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BrEm (603517)

REREEE, 2491 FiHRAENE

B, 12023 &£, NESSHUEA 72.6 1278, yoy+10%; JARHEFIE 3.4 12
IT, yoy+47%; $03IEVAR 4.0 127T, yoy+55%. @24ql, AELIMIAN 17.0

1275, yoy-7%; 1A #FE 1.7 1275, yoy+20%; {13 E 1.6 {Z7T, yoy+16%.
AT B9 PO -
Wi SEIGHEHBRTE, 2491 KARBLLTE.

2023 FREREE, 23 SFI&1ENN]IE 874 R, PR, AT &K/BER/
INEARSE TN 57.7/2.8/0.8 127T, yoy+6%/+33%/+11%; DHXE, £/
o Em/ R/ LI/ B WK N 222/16.1/129/89/83 {2 Tt ,
yoy+11%/+12%/+9%/+19%/-4% o

-24q1l: DFFm, BER/EER/INERSEKA 13.5/0.6/0.2 27T, B
-9%/-16%/-15% ; DB X, Herh/ Hopg/fe T /42 b /PR N 5.4/3.5/3.0/2.0/2.2
{275, yoy-7%/-10%/-6%/+0.4%/+1%

BRiR: SHEMTT. BAREH, 2491 BEXE.

-2023. EFIZK24.8%, BEL-0.8pct; B q4 EFZ 26.9%, [ELE+4.4pct,
EXRMCRIMEREE, BRAME, 23 FHE/SEERXELE-2 3pct/-1.4pct;
B g4, HE/ESEZERAZEELL-0.6pct/-2.5pct, SIEEHAERTEEERRMND
TAFBREL, Y, REKZSIR 131270, Brom{ER%K 0.54 1Z27T,

HERIVE, 23 FATIREISEFIFR 4.7%, BEL+1.2pct,

-24q1: FBFE30.0%, EEL+5.7pct; IAEFEFZ9.7%, EEL+2.2pct,

BREZWN: AEEARKEL, BRXERAELER, KEXTREK
ETH R GRIR T BAIAIT 24-26 FEAREF)EH 8.2/9.5/11.2 1278 (&
RHBEHBAE, BRENATNAEFRTAE, BiE 2425 FRFFER
9.7/11.7 1275 ), XIRI PE16X/14X/12X, #EHF “EN” 4R,

REERR: FEARpAS EERXG; FramshER RS,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 6,622.84 7,261.33 7,968.17 8,521.03 9,270.72
) 113 9.64 9.73 6.94 8.80
EBITDA(ET57T) 553.82 866.38 1,264.77 147387 1,690.67
HEBATEFEEATT) 232.54 344.31 819.26 954.76 1,116.75
B ®Y) (76.29) 48.07 137.94 16.54 1697
EPS(7T/A) 0.38 0.56 1.32 154 1.80
THEZR(P/E) 55.82 37.70 15.85 13.60 11.62
mH%EE(P/B) 1.88 1.88 172 157 1.42
MEEP/S) 1.96 1.79 1.63 152 1.40
EV/EBITDA 65.72 18.18 7.75 6.75 482

BRSRIR: wind, RKUESHERT

IES RS

2024 5 05 B 07 H
BRITR
Tk BRREHARE R
6 NBEK SEN (TR )
HETME 20.94 7¢
Birth& 7T
BEEHE
A BRSRAERE) 619.93
B A BREABE TR 619.93
A BRETH{EERTT) 12,981.23
B A BRTE{E(B A7) 12,981.23
BSEF(TT) 11.19
BFERIRE(%) 26.98
—FR&RE/&K((GT) 42.00/17.72
E&
B ST
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BRSER: RIREE

HEXikRE

1 (BRBER-Z=RAOFERRABEE
7, MEBEBEERLENE)
2023-10-31

2 (EHRER-ATSIEAT H IRFHF
EBX LT, SEFEEE, 565
SNFERF)  2023-03-09

3 (BHRER-ATSAE R 22 FlAN
B 0.78%-3.83%, HRIREETFFL
SRIEF)  2023-02-01
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,863.41 1,086.61 2,567.77 2,706.12 4,586.51 Bl A 6,622.84 7,261.33 7,968.17 8,521.03 9,270.72
N7 ZE R R RIS ER 116.02 178.82 42.52 99.50 351 [R5 4,929.45 5,462.87 5,682.63 6,181.21 6,660.37
FRAS KSR 115.81 101.41 119.58 86.46 117.05 BAlie RN 4734 49.98 56.57 60.50 65.82
T 701.63 1,137.10 283.55 1,090.05 205.02 HEZER 645.85 540.55 564.15 639.08 648.95
EHifth 94.97 346.59 11035 82.83 97.37 BEEEA 514.52 463.31 508.37 540.23 602.60
mENBFEA 2,891.84 2,850.54 3,123.78 4,064.96 5,009.46 &2 37.88 41.77 23.90 25.56 27.81
KHEARAS &R 2,446.43 2,526.80 2,526.80 2,526.80 2,526.80 55 A 19.99 13.88 4.04 (16.37) (28.38)
EE&Er= 1,882.28 2,285.72 2,100.09 1,914.46 1,728.83 BRI NSAIRMEIRE (4.58) (59.30) (7.60) (23.83) (30.24)
wEIRE 489.00 512.95 512.95 512.95 512.95 NRMEETI S 0.00 0.00 (230.00) 0.00 0.00
FRRF= 321.28 331.60 316.02 300.43 284.84 BRI ER (94.22) (116.46) 160.00 180.00 200.00
Eift 818.43 805.14 668.01 328.44 219.90 Hity 180.11 323.52 0.00 0.00 0.00
E 35k < ia= 5,957.43 6,462.22 6,123.87 5,583.08 5273.32 ElAE 346.48 541.20 1,050.90 1,247.00 1,463.31
BRIt 8,849.27 9,312.75 9,247.64 9,648.03  10,282.78 SN2 9N 23.54 30.00 32.95 28.83 30.60
ZHAMETR 360.31 783.49 0.00 0.00 0.00 B4 272 30.61 12.93 15.42 19.65
IVARE=Z)S VAN E/ 705.36 712.97 486.70 474.82 265.22 F 8 2E 367.31 540.60 1,070.93 1,260.41 1,474.25
Hifth 471.82 487.34 1,097.51 803.88 835.61 Frisw 173.39 22341 267.73 315.10 368.56
mEnaRAaTt 1,537.49 1,983.80 1,584.21 1,278.71 1,100.83 #FE 193.92 317.19 803.19 945.31 1,105.69
KHIE 50.15 0.00 0.00 0.00 0.00 DERRIRIRE (38.62) (27.12) (16.06) (9.45) (11.06)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 232,54 344.31 819.26 954.76 1,116.75
Eift 220.02 311.62 180.00 150.00 100.00 SR (7T) 0.38 0.56 132 1.54 1.80
Emenatrat 27017 311.62 180.00 150.00 100.00
mEET 1,967.35 2,461.49 1,764.21 1,428.71 1,200.83
DERR TR (24.49) (35.62) (47.16) (54.18) (63.25) FEMSLE 2022 2023 2024E 2025E 2026E
2z 631.24 631.24 619.93 619.93 619.93 24:N:(7]
BARRR 2,919.07 2,897.34 2,897.34 2,897.34 2,897.34 BN 1.13% 9.64% 9.73% 6.94% 8.80%
BEKE 3,336.33 357216 4,160.46 4,869.99 5,786.17 EAlFE -72.54% 56.20% 94.18% 18.66% 17.35%
Hits 19.76 (213.85) (147.12) (113.74) (158.24) IHEFBLAEEFE -76.29% 48.07% 137.94% 16.54% 16.97%
BER@AT 6,881.92 6,851.26 7,483.44 8,219.33 9,081.94  FKFI&EN
T RS 8,849.27 9,312.75 9,247.64 9,648.03  10,282.78 EF=E 25.57% 24.77% 28.68% 27.46% 28.16%
FER 3.51% 4.74% 10.28% 11.20% 12.05%
ROE 3.37% 5.00% 10.88% 11.54% 12.21%
ROIC 4.52% 6.87% 13.92% 21.19% 20.53%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 193.92 317.19 819.26 954.76 1,116.75 BFRIRE 22.23% 26.43% 19.08% 14.81% 11.68%
HrIBHEE 22791 230.08 201.22 201.22 201.22 BTRIRER -19.25% -2.04% -32.98% -32.32% -50.17%
55 %: R 29.78 28.17 4.04 (16.37) (28.38) mantbE=R 1.70 1.33 1.97 3.18 455
FEIRK 94.22 116.46 (160.00) (180.00) (200.00) EREALLER 1.29 0.80 1.79 2.33 436
EEEAETH 321.65 (472.64) 1,264.36 (748.77) 836.55 Eizseh
HE 338.21 200.51 (246.06) (9.45) (11.06) Il dl SINEEEE 48.94 49.26 72.00 120.00 180.00
LE TSR 1,205.68 419.77 1,882.81 201.39 1,915.09 FIRERE 8.52 7.90 11.22 12.41 14.32
BAXZH 857.53 618.85 131.62 30.00 50.00 PR 0.82 0.80 0.86 0.90 093
KERR 326.32 80.37 0.00 0.00 0.00 sRigkE (5T)
Eift (2,209.44)  (1,761.36) 488.38 150.00 150.00 =1l 0.38 0.56 132 1.54 1.80
BB SR (1,025.59)  (1,062.14) 620.00 180.00 200.00 BREZUER 1.94 0.68 3.04 0.32 3.09
A 21863 393.88 (850.63) (33.63) 8.38 BEEF 11.14 11.11 12.15 13.35 14.75
BRI 1,203.67 (255.35) (171.02) (209.42) (243.07) fE{ELER
EHift (807.98) (274.10) 0.00 0.00 (0.00) EES 55.82 37.70 15.85 13.60 11.62
LR FEINER 614.32 (135.57)  (1,021.65) (243.04) (234.70) RS 1.88 1.88 1.72 1.57 142
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 65.72 18.18 7.75 6.75 482
I & HEIER 794.41 (777.94) 1,481.17 138.34 1,880.39 EV/EBIT 92.97 23.10 9.22 7.82 5.47

BRRR: ABRE, RKIESHR AT
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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BSWIRIEX 2 JFRE SR E IR R HA 3



