AT | FIRATRS

Yo i

‘ TF SECURITIES

BEREY (300601)

2023 FHSHE, A_BREREHSESHG

AL

2024 £ 4 B 26 A, EREWINE 2023 FEERSR 2024 F—=1R,
2023 FEANTLIMENWN 34.77 1275, EIEL+10.14%; SLIF & FE
8.61 1270, ELEL+749.02%; SEIMIDIEIT/EFE 722 27T, B
+495.11%, 2024Q1 NEEME WK 4.52 1278, EEL-39.65%; A&

MiE 054 1278, ELL-73.69%; fIFIFEEFE 014 27T, FELL-

92.42%.
MM RESERI, ATBRTEEREESPER

DEMEEE, 2023 F£, BEFR—FEHIIKA 025 27T, [EE-

89.00%; HFi=m XKW 3441 {275, EEL+18.59%, — @G
Lb 9 98.96%, 2023 FELIXK, ATEBHEFWANETFARTIRAFEZE (AZ
ZARMIE ). NERS EREREAEARIMER, AZREKIREENE
EEHF,

E RGeS i, REEEUSHR

AFEI SIS i, EAUG IR, 2023 F 10 A, AF 13 M
KBS M A GEIS TEHERAL ( LI aE), irtE REEE
REENERALNHEENELSY, ANATESHRAEHESR
13 IARESMEALE (BESF). 2024 & 4 B, AFLAFAL
SRBENSANRKER . WHFAREE (MBAFEESR), HARR
BERAR S AAE, BOPEEEHRENSAIES AR,

FmEANTNEEFNEN DR

2023 &, ANBEEMRKRSA 84.54%, EILL+0.37pct, HF ZEHEFNERA
86.59%, [@EK-0.56pct, —X T EFZN-191.96%, [ELL-243.90pct, Ffi]
INAMEE ZXmiHt— S HE, ENERGEH—TREH. A5HEEFFER
24.77%, [EEL+28.90pct; WFAZRFAZE 14.40%, [EEE-11.00pct,

BRI BN SRE TR

2024Q1 NENVERERIMEREE, EIVALEE 13 NMIBREENES ZE
RIEELETEE, VSEEESEREEK ., ZRIAKREEFEILHES
WERZE, FiE 2024-2025 FEWW NE 47.88/54.40 {ZTTAENR
45.01/53.68 {275, 2026 FUATUNI 62.06 1Z7T; 2024-2025 FIFFHEF|
AR E 14.54/17.99 {ZTTAZEZE 10.04/12.31 {278, 2026 FFEHEF)E
FUM9 14.52 1278, #HHF “EN” F4K,

REERR: TUBERENNNE, #FemiRRATEIRNG, EfEE
FREHEIXPE .

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 3,157.40 347744 4,501.04 5,368.23 6,205.76
R ) (13.55) 10.14 29.44 19.27 15.60
EBITDA(E/G7T) 242199 1,729.22 1,557.22 1,807.73 2,063.26
HEBARENIEERTT) (132.71) 861.30 1,004.34 1,231.17 1,451.53
) (110.50) (749.02) 16.61 2258 17.90
EPS(7T/A%) (0.12) 0.77 0.90 1.10 1.30
HREP/E) (167.49) 2581 2213 18.05 15.31
mIFER(P/B) 247 233 215 1.97 1.79
HEZR(P/S) 7.04 6.39 494 414 358
EV/EBITDA 13.71 16.21 12.91 10.31 8.74
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W 55 TN EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREFT) 2022 2023 2024E 2025E 2026E
BhEe 1,017.62 1,195.58 1,350.31 2,366.54 2,959.54 Bl A 3,157.40 3,477.44 4,501.04 5,368.23 6,205.76
R7WTER YR R RN 2,293.30 2,787.61 3,788.91 4,054.68 5,012.63 Bl 499.95 537.67 655.82 774.68 888.27
FRAS KR 110.04 4473 144.73 79.06 177.24 BAlfe R0 20.49 25.62 33.16 39.55 45.72
FER 727.80 772.85 1,048.88 1,103.00 1,283.65 HEZA 1,086.36 1,231.46 1,597.87 1,900.35 2,190.63
Hith 1,026.09 595.23 617.35 635.52 623.45 EEER 230.18 275.53 378.09 483.14 558.52
mENBEET 5,174.85 5,396.00 6,950.18 8,238.80  10,056.50 &2 801.86 500.75 639.15 751.55 868.81
KHEARAUR & 0.00 0.00 0.00 0.00 0.00 55 A (21.15) (1.56) 20.00 (5.00) (5.00)
BE&Er~ 1,712.97 343453 3,620.75 3,678.14 3,632.28 B/ RRERSK (935.98) (131.58) (60.00) (50.00) (40.00)
wETE 3,463.16 2,281.45 1,824.76 1,459.41 1,167.13 ARMMEZRNEE 3.18 0.19 (0.02) 0.01 (0.00)
TR 475.16 504.24 514.93 504.63 483.82 KRR 0.94 1.70 1.00 1.00 1.00
EHifth 2,960.21 3,469.13 3,480.80 3,377.67 3,384.23 Hitb 1,789.15 88.73 0.00 0.00 0.00
e @A 8,611.50 9,689.35 9,441.24 9,019.85 8,667.46 EVRE (317.57) 948.92 1,117.94 1,374.97 1,619.81
BEEit 13,786.35  15,085.36  16,391.42  17,258.65  18,723.96 SRIZ N 6.61 1.02 1.00 1.00 1.00
ZHAMERR 170.07 60.04 49972 60.00 60.00 BAlSsTH 27.29 9.62 3.00 8.00 8.00
RIS =R BT TR 43413 882.48 720.64 113291 725.05 F 38 28 (338.25) 940.32 1,115.94 1,367.97 1,612.81
Hity 1,704.38 1,780.48 2,127.90 222058 2971.86 IRE (205.54) 79.02 111.59 136.80 161.28
bl a=yas 2,308.59 2,723.00 3,348.27 3,413.50 3,756.91 #FE (132.71) 861.30 1,004.34 1,231.17 1,451.53
KHEER 404.71 671.26 671.26 500.00 500.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
NIt RSE 1,610.97 1,700.96 1,610.79 1,640.90 1,650.88 AR FEATERE (132.71) 861.30 1,004.34 1,231.17 1,451.53
Hity 44552 42011 430.59 43207 42759 SR (7T) (0.12) 0.77 0.90 1.10 1.30
EFabmsEat 2,461.20 2,792.32 2,712.63 2,572.98 2,578.47
REET 4,801.01 5,543.67 6,060.90 5,986.48 6,335.38
DEBETFNE 0.00 0.00 0.00 0.00 0.00 FEMHFLLE 2022 2023 2024E 2025E 2026E
B 1,120.49 1,116.92 1,116.92 1,116.92 1,116.92 24°3: 7]
BARRR 5489.71 5,369.42 5,395.12 5,395.12 5,395.12 SR ON -13.55% 10.14% 29.44% 19.27% 15.60%
BEKE 1,883.99 2,544.25 3,314.16 4,257.95 5,370.66 S Z3 | -121.87% -398.80% 17.81% 22.99% 17.81%
Hfth 491.14 511.10 504.33 502.19 505.87 HEFEATEME -110.50% -749.02% 16.61% 22.58% 17.90%
BRNEESLT 8,985.34 954169 1033052  11,272.18  12,38857  IKAIEED
REMRAES R  13,786.35  15,085.36  16,391.42  17,258.65  18,723.96 ERE 84.17% 84.54% 85.43% 85.57% 85.69%
b -4.20% 24.77% 22.31% 22.93% 23.39%
ROE -1.48% 9.03% 9.72% 10.92% 11.72%
ROIC -2.08% 12.66% 14.14% 15.02% 18.91%
N&RERETTT) 2022 2023 2024E 2025E 2026E  12fREED
&R (132.71) 861.30 1,004.34 1,231.17 1,451.53 e 34.82% 36.75% 36.98% 34.69% 33.84%
HrIERES 229.04 240.72 309.28 347.77 378.45 AR 14.15% 13.30% 14.15% -0.98% -5.73%
552 110.80 113.71 20.00 (5.00) (5.00) mENtLER 221 1.96 2.08 241 268
RBIRE (0.94) (1.70) (1.00) (1.00) (1.00) IRENELER 1.90 168 176 2.09 2.34
(S| (1,156.78) (534.10)  (1,241.09) 311.87 (876.23) Eizgkh
=HE 1,496.28 35317 (0.01) 0.01 (0.00) R KTR B = 152 137 1.37 137 1.37
LE EHSR 545.70 1,033.10 91.52 1,884.81 947.74 FREEE 3.54 463 4.94 4.99 5.20
BAZH 980.19 795.74 39.02 28.02 23.98 BB 0.23 0.24 0.29 032 0.34
KRR 0.00 0.00 0.00 0.00 000 SRS (5T)
Hity (3,586.50)  (1,234.61) (87.49) (56.53) (42.48) BRIk -0.12 0.77 0.90 1.10 1.30
BB EMESR (2,606.30) (438.87) (48.47) (28.52) (18.49) BREEUETR 0.49 092 0.08 1.69 0.85
A (427.59) 176.78 327.19 (550.55) (1.12) BIEE 8.04 8.54 9.25 10.09 11.09
BRI 546.57 (304.96) (215.50) (289.52) (335.13) fE{ELER
Hity (583.86) (289.87) 0.00 0.00 0.00 mEE -167.49 25.81 2213 18.05 15.31
EREIMER (464.88) (418.05) 111.68 (840.07) (336.25) AR 2.47 2.33 2.15 1.97 1.79
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.71 16.21 12.91 10.31 874
W& LR (2,525.48) 176.18 154.73 1,016.23 592.99 EV/EBIT 14.95 18.34 16.11 12.77 10.70
BRERR: ABASE, RKUESHR T
BEUFRREN Z ERE SR EMRERA 2
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" )o RERKIESFABEEN, AMELUEATHHENR. RERESFIFREREFE S
B BB . IAEAREPERIER. RETRRIFCHARNIESNER. RSMRRITE.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BE T RERH
251 15 B8 L 1S
SN FRERBRANFERTULER 200 |
b s BifEHEN 6 MNB W, HEXEER s FREAR N FEXTUTES 10%-20%
BRI FITFR = 5 S4ehr o/ L A
AR 300 SREHIBKERIR ST FREARGANHERS L3S - 10%- 10%
SEH FREARZ N HERTILES - 10%LA TR
mF R FRER T KR Sl b
s BiREHEN 6 NEW, HEXIEER _
TG EITY TV AEE KNS 50—
53F K™ FRERfT LB E KR - 5L T
KR EHFRTS
b= =0 Lig 23|
tEHAEXEEERG LD SEaB0mEZXEN eI OXAtINEE R R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com HR4m: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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