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BHER (603305)

23 FGIEIRK, SBMUHBEINE

2023 FMASEFIEEHBLE K

REIKRM 2023 FFIR, 23 FRELIMEW 48.34 1278, EEL+8.54%; 13
BEFIE 7.14 27T, REE+1.83%. BFIBENHEFFERR, AT 2023 FEF)
R 24.00%, [EEL+0.09pct; 2023 FiFFZ 14.72%, FEEL-1.00pct. WHFH
H, SEETIBHUWAN 424 1275, SSWECE 87.7%, FEFZ 22.14%, E
EL184< 0.60pct; T ETERHUIN 0.74 1275, HEUWELLE 1.5%, FEF=R
21.49%, BELIRE> 3.94 pet; B EEZ I 2.37 1278, HEWLLE 4.9%,
ERE61.02%, RELED 1.95pct; EfbRFIBHWAN 221278, GEWKLL
B 4.6%, EFMEA47T%, EECELD 20.16pct.

Hrh, 2304 XEEW 12.59 1278, [ELL+5.84%/FREE+3.60%; VFE%F])E
1.491Z27c, [ELE-30.94%, IREL-12.75%.

24Q1 ANEEWIX 11.39 1275, BEEE-2.91%/3R-9.51%; 13BN FIE 1.57
1278, BEE-18.49%, PREL+5.35% . NBFIBENE , A E) 24Q1 FEFIZ 23.81%,
EEL-1.96pct/TREL+2.96pct; 24Q1 FEFZFIX 13.77%, [EEL-2.64pct/IREL
+1.96pct. 24Q1 ANE=ZHRBEAZIX 3.69%, [@EE+0.97pct/IREE+0.64pcto
HpEEH /SR ER/ WS ERES BIIA 0.79%/3.43%/-0.53%, EIEL
+0.41pct/+1.15pct /-0.59pct, FFAZERFEEIX 5.04%, [ELE 1.26pct.

BEahBASFAEFEMER, SRUBRINE

NEMEAREREREETHME SRR BV Z—, ERINFHFF
METEREFTRAR, ERESIE. WM REUN=KEKHERS
FHEBENEDTS, EREEERIMTEDZERIN Rivian, Lucid, EIE,
Bk, /N, BHE; ERSRRARMBECWNKEIRE. BEARX. 1t
WEF; ERIMNE—REBEHMNENREE | AFR, BINEE. T
mIEF. FkSHTE, RENSHRESRET FEF OHERES
REofmE . BT NEEFEETmIORATFRSBEUFEESATEIL
SE1F, AT 2023 FERLLNTHEEFRBXBESTHHFNEH
R BRWITHE, KRBT 2023 FEMNBAFEEMZRNE, H—PR
FrEmX A REFRSOREERBEN. EFWNIEESE,

BHREBW: HTFFTHAZTFHEERR, ™A 24-26 £RREFFTHEE
8.29/10.31/12.59 1Z7% ( BIIRFRIT 2024/2025 & F) 12.6/15.7 1278 ), X481
T{EXIR PE /9 15/12/10 18, 4 “1EiF" P45,

REERR: REBRANAE . FERMNM SRS RHE LK. A8 SR
AR

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 445371 483387 5,848.98 7,252.73 8,703.28
HEER () 4731 8.54 21.00 24.00 20.00
EBITDA(ET57T) 1,199.98 1,349.61 1,510.66 1,857.24 2,214.33
HEBATEFEEATT) 701.25 714.10 828.84 1,030.83 1,259.15
B ®Y) 69.70 183 16.07 2437 2215
EPS(TT/B%) 075 077 0.89 1.10 1.35
HEE(P/E) 1803 17.71 15.26 12.27 10.04
ISR (P/B) 2.25 2.03 179 156 135
EEESID) 2.84 262 2.16 1.74 1.45
EV/EBITDA 17.30 1331 8.00 6.36 483
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 2,327.19 2,064.92 1,930.09 2,231.39 3519.17 Bl A 4,453.71 4,833.87 5,848.98 7,252.73 8,703.28
RIKTER YRR RTUER 1,268.35 1,302.98 1,722.40 2,082.35 245139 Bl A 3,388.80 3,673.52 444522 5512.08 6,614.49
FRAT KR 12.13 7.81 16.32 13.60 22.30 SNz =5 il 13.82 38.02 4279 52.52 62.40
= 1,344.35 1,063.05 1,850.07 1,762.20 2,572.52 HEZRA 24.84 30.73 34.58 42.45 50.43
Eift 105.71 120.18 126.59 122.35 128.83 BIEEA 89.34 131.96 146.90 180.33 214.24
B 5,057.72 4,558.94 5,645.47 6,211.89 869421  WMKZER 173.08 193.63 215.55 264.61 314.36
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (13.11) (25.79) 192 220 (9.30)
BIE&r~ 2,923.07 3,995.99 4501.24 4,964.31 5,303.06 BN AIREIRE (33.34) (20.66) (20.04) (19.44) (18.86)
mETRE 1,061.72 623.92 541.84 305.38 53.26 NRMETERER (7.55) (2.57) 0.00 0.00 0.00
TR &= 455.01 599.56 691.81 790.10 875.80 BB RKER 31.46 12.35 5.00 2.00 1.94
Eifth 126.18 285.48 170.90 193.05 215.24 Hitb 1.99 (16.77) 0.00 0.00 0.00
ERF=AI 4,565.98 5,504.95 5,905.79 6,252.84 6,447.36 BV FiE 784.38 819.43 946.98 1,181.10 1,439.75
Br=git 9,623.70  10,063.89  11,551.26  12,464.73  15,141.57 FAlSMIN 0.02 1.02 0.99 0.96 093
FIERMER 1,071.04 43452 477.98 525.77 578.35 SN2 1.91 0.26 0.26 5.00 485
JVARE=Z)SIVANEL SN 1,799.42 1,384.40 2,468.24 2,309.03 3,423.69 F 38 =& 782.49 820.18 947.71 1,177.06 1,435.83
Hits 144.13 960.19 649.16 603.41 831.65 FriSHe 82.30 108.57 121.69 149.63 180.70
R ah afREL 3,014.58 2,779.11 3,595.38 343821 483369  &FHE 700.18 711.61 826.03 1,027.43 1,255.13
KHEAER 700.00 639.70 646.10 652.56 659.08 DEIBSIRIRE (1.07) (2.50) (2.81) (3.39) (4.02)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 701.25 714.10 828.84 1,030.83 1,259.15
Hift 204.07 358.98 226.41 263.15 282.85 BiRKES (7T) 0.75 077 0.89 1.10 1.35
E3 k=1 904.07 998.68 872,51 915.71 941.93
mEET 3,998.97 3,806.54 4,467.89 4,353.92 5,775.62
DEBE RN 12.20 13.28 10.47 7.08 3.06 EEMELER 2022 2023 2024E 2025E 2026E
B 666.58 933.21 93321 933.21 933.21 |24 N::7a]
BARRIR 2,960.96 2,690.75 2,690.75 2,690.75 2,690.75 ST oN 47.31% 8.54% 21.00% 24.00% 20.00%
BRI 1,950.08 2,584.20 3,413.03 4,443.86 5,703.01 BALFE 68.05% 4.47% 15.57% 24.72% 21.90%
Eift 34.91 3591 3591 35.91 3591 HEFEAEEFE 69.70% 1.83% 16.07% 24.37% 22.15%
BERMEET 5,624.73 6,257.35 7,083.38 8,110.81 9,365.94  FKFI&ED
RRFRRIERS T 9,623.70  10,063.89  11,551.26  12,464.73  15,141.57 ESIES 23.91% 24.00% 24.00% 24.00% 24.00%
bl 15.75% 14.77% 14.17% 14.21% 14.47%
ROE 12.49% 11.44% 11.72% 12.72% 13.45%
ROIC 20.56% 14.10% 14.28% 15.86% 17.20%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 700.18 711.61 828.84 1,030.83 1,259.15 il 41.55% 37.82% 38.68% 34.93% 38.14%
HrIRHEHE 222.37 362.66 524.33 637.63 748.66 HRRER -9.88% -2.87% -5.65% -7.98% -18.58%
155 # M (22.54) 5.00 1.92 2.20 (9.30) EnteER 163 162 157 1.81 1.80
KEIRK (31.46) (12.35) (5.00) (2.00) (1.94) EREALLER 1.20 1.25 1.06 1.29 127
S| (432.53) (207.11) (89.92) (455.49) 10.75 Eizgkh
HEe (60.65) 118.33 (2.81) (3.39) (4.02) R TR B = 3.98 3.76 3.87 381 3.84
SEEIRSR 375.37 978.13 1,257.35 1,209.77 2,003.31 FRERE 393 4.02 4.02 4.02 4.02
BAZH 1,164.39 987.02 1,172.31 925.79 901.30 SRR 0.50 0.49 0.54 0.60 0.63
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hits (1,920.60)  (2,255.85)  (2,207.06)  (1,886.33)  (1,820.36)  fEARUIES 0.75 0.77 0.89 1.10 1.35
8T AR (756.21)  (1,268.83)  (1,034.74) (960.54) (919.06) BREZUSR 0.40 1.05 1.35 1.30 2.15
IR (621.17) 139.71 (357.43) 52.06 203.53 BRSR~ 6.01 6.69 7.58 8.68 10.03
RN R 1,231.70 (2.57) 0.00 0.00 0.00 HEKE
Hift (13.47) 5.14 0.00 0.00 (0.00) HEE 18.03 17.71 15.26 12.27 10.04
ERFINESR 597.06 142.28 (357.43) 52.06 203.53 mEE 2.25 2.03 1.79 1.56 1.35
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.30 13.31 8.00 6.36 483
I & HEINER 216.22 (148.42) (134.83) 301.30 1,287.78 EV/EBIT 21.23 18.19 12.25 9.69 7.30
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o HTImAEA

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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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