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BAHRE (603601)

BRTREERNERK, BFAFTNFERSHEXR

AF LHEFELIMIARSFE 0.76 (27T, FAHLTB 6.3%

NEIRH 24 F£ohiR, FRELIMKN/FE%FE 7.51/0.76 1278, BEEESD
B1-8.67%/-6.30%, ¥AEIFEFIEF)iE 0.55127T, BEL-22.81%, Hf Q2 BB=E
FESCI N/VAREFIGE 4.11/0.44 1275, BEEE-7.64%/-8.76%, f0IEITRE
FiE 0.29 1275, REL-30.24%, ELE MRS FER TN\ H BIRES OBUT
#MEf o

ST ERKRAEK, SRBREHH

NE FFEEFEWANBELTIBE 8.67%, FEXRIKENEFRBAUNSTHEEFTE,
AR IITIN BN FW NS I 17.56%, PR E, “Fa=5" L
SR ELE > 36.55%, FERKITMZERIE, HH MU R/ SRTRIE
/PTFE BRI NEIEL 9551 -84.420/+7.14%/+125.49% ., 8 F3T5 Bt
WANBLCIBE 29.64%, FEZEFREANREREREANE. 15, 25
FRizEE. BE . FETSE S MERNBX, SREEINEZFFFRER
FEEXRR, BIMEEBAGELIEX 37.200, EEL+2.98pcte ATIEIINE
FREHEH, “BFF 8000 BT & =RTIEMHZIEIE" F—MRT =S
TR PR B AR STEEFRNE R, “F7= 5 HIE S ee B B4
REIRINE” M ‘TS8R SERKSUSINE" EEARTHRIZE,
FREEZR LM, Tt B & E .

Q2 EFXEKHEFH, WEREZERKTF

NE L EFESLIERF 22.90%, BEL-1.22pct, Ef Q2 BEEEIAEFR
24.34%, [EILL/IREL 95 B-0.86/+3.18pct. 24Q2 HAEIZEFER 14.11%, B
+068pct, EHRHE/ E B/ AEA/ USEERBEXLINE K
-0.41/-0.46/+0.67/+0.88pct, HENSTBEEZAXRTRIEZKITNERE
BEZ, HEBRAETHEEIEXZFTMARIGMAAE, HELIFFER
12.02%, EIEL/IREE+0.09/+2.00pct. Q2 RATERZRIER 26.76%, BEL
-3.34pct, BARGHERN. NELFEFEEWIEREE 0.77 27T,
ELb+0.22 1275, WERELEIEL+6.01pct 15 78.59%, {FHLELEIEL+0.54 pet X
72.64%, MEREZERK .

AR KMENESIESE, &% “IN” R

HIPTAARE “F2=8" R “BYHE SXkTEMRA, PREKEK
MR . AT 23 EDLAFREIA 80%, HAIEAE 24 FHHIPITRE,
MEKRES 10 BRIREWERF 03 7T, SHINREIMELF) 30,649,504
7T (&), GIPE%FELE R 40.25%, EEE] Q2 WEIRLKER, HiAE
24-26 AR FEFN A 1.5/1.8/2.4 1270 (BI{E 1.2/1.7/2.31275 ), &5
NE 24 F 15Z PB, BRI 33070, #HHF “IN” FH.

REEHRR: FRER. FRS&EARTE . FMRMNE LK.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1,618.39 1,655.65 1,668.42 2,067.01 2,513.39
) (0.08) 2.30 0.77 2389 21.60
EBITDA(EG7T) 373.98 326.39 351.22 42039 506.07
HEBATEFEEATT) 150.98 38.13 145.32 183.02 240.60
B ®Y) (39.48) (74.74) 281.10 25.94 31.46
EPS(7T/B%) 0.15 0.04 0.14 0.18 0.24
HEREKP/E) 18.34 72.61 19.05 15.13 11.51
mH%EE(P/B) 1.26 1.26 122 118 113
MEEP/S) 171 167 1.66 134 1.10
EV/EBITDA 14.05 12.97 571 6.24 392

BRSRIR: wind, RKUESHERT

IES RS

2024 08 B 14 H
BRITR
Tk KETSR /b SESEt fiean
6 NBIEK SEN (TR )
HETME 2.717%
Birthi& 3.30 7T
BEEHE
A BRSRAERE) 1,021.65
B A BREABE TR 1,021.65
A BRETH{EERTT) 2,768.67
B A BRT{E(B A TT) 2,768.67
BSEF(TT) 2.10
B RIERER %) 26.76
—FR&RE/&K((GT) 4.73/2.37
E&
LB ST
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B T

SAC FWIHERLRS: S1110523050002
linxiaolong@tfzg.com
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1 (BARE-FEIREIIERE THEEK
BISBAT 8, PRI )
2024-04-29

2 (BAR-FERATE IVEHER
AR, BRfEFARIE A ST ) 2023-08-03
3 (BAR -EREF T HERAIK
HREF, FEaeY KK HAIEGIKEEE )
2023-04-27
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1: A82019-2024 EHFEWE BHIGE

AR ELERR KU ATMLE

2. /AT 2019-2024 EEFRRSFER FELSE

200 BN BHEE e Y e @eEE o BHEE o
r 50% 35
15 L 40% 3.0 - r 100%
- 30% 25 L 50%
10 L 20% 2.0
- 10% 15 r 0%
5 - 0% 1.0 L 500
- -10% 05
0 L -20% 0.0 - -100%
2019 2020 2021 2022 2023 2024H1 2019 2020 2021 2022 2023 2024H1
BRSRIE: Wind. RRGESHFT BRSRIE: Wind. RRGESHTFT
* 1: AHARNSER
ESFAB  EFEER  SWHE BRI BPS (7T ) PB (%)
(127%) (5T) 2022 2023 2024E  2025E 2022 2023 2024E  2025E
688398.SH B 23 13.59 11.74 8.88 7.82 9.14 1.16 1.53 1.74 1.49
002080.SZ Rt RS 184 10.99 10.29 11.06 12.11 13.41 1.07 0.99 0.91 0.82
300285.SZ E&EMR 169 16.97 5.84 6.28 7.07 7.95 2.90 2.70 2.40 2.13
300395.SZ JEF%E 158 30.32 5.93 7.54 8.54 9.86 5.11 4,02 3.55 3.07
EHE 2.56 2.31 2.15 1.88
603601.SH BARE 28 2.71 2.15 2.15 2.22 2.30 1.26 1.26 1.22 1.18
i HUREGE 20240813 WiE, BREBARMLARXIUSL, HRAT 24 FEPS A Wind —E Tl
BRSRIE: Wind. RRGESHTFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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W 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 481.59 212.45 699.48 296.02 903.03 Bl A 1,618.39 1,655.65 1,668.42 2,067.01 2,513.39
N7 ZE R R RIS ER 586.53 689.61 376.32 886.85 649.11 [R5 1,200.99 1,292.72 1,189.05 1,459.36 1,754.73
FRAS KSR 23.80 2217 15.24 32.80 25.66 BAlie RN 16.40 19.08 19.23 23.82 28.97
7 283.67 184.36 229.47 303.03 313.59 HEZRA 57.37 54.38 53.39 65.11 77.92
EHifth 413.76 624.74 580.30 617.82 591.91 BEEEA 116.90 11185 110.12 135.39 163.37
mENBEAT 1,789.35 1,733.34 1,900.81 2,136.51 2,483.31 &2 107.14 91.44 92.15 114.16 138.81
KHARRAR S 58 91.26 237.38 237.38 237.38 237.38 55 A 1.91 20.30 23.00 32.35 30.79
EE&Er= 971.74 868.49 853.50 833.51 808.52 BRI NSAIRMEIRE (13.46) (45.33) (15.00) (17.24) (16.12)
wEIRE 18.98 2323 2323 23.23 2323 NRMEETI S (0.47) 0.08 0.00 0.00 0.00
FRRF= 187.16 157.26 142.19 127.13 112.06 BRI ER 12.16 1.18 6.67 392 5.30
Hity 34455 73.59 86.72 78.16 82.01 Hity (35.58) 54.50 (40.00) (45.00) (45.00)
EFmahBF=ALt 1,613.70 1,359.95 1,343.02 1,299.40 1,263.19 ElAE 155.03 55.45 21317 268.49 352.98
BRIt 3,417.40 3,094.37 3,243.83 3,435.91 3,746.50 SRIZON 0.43 0.85 0.74 0.67 0.76
ZHAMETR 140.86 0.00 300.00 200.00 200.00 B4 0.34 0.30 0.48 0.38 0.39
IVARE=Z)S VAN E/ 232.67 135.30 27385 184.93 392.79 F 8 2 & 155.12 56.00 213.42 268.79 353.35
Hity 208.93 125.60 203.88 196.28 22462 FRiSH? 0.51 9.50 36.21 45.61 59.96
mEhAEAaTt 582.46 260.90 777.73 581.21 817.41 #FE 154.60 46.50 177.21 223.18 293.39
KHEAER 49.70 0.00 0.00 0.00 0.00 DEBS IR IR 3.62 8.37 31.88 40.16 52.79
RIS 410.21 434.46 0.00 28155 238.67 AR FELATEFE 150.98 38.13 145.32 183.02 240.60
Eift 114.44 116.15 113.23 114.61 114.66 SR (7T) 0.15 0.04 0.14 0.18 0.24
Emenatrait 574.34 550.61 113.23 396.16 353.33
mEET 1,178.48 828.29 890.96 977.37 1,170.75
DERRRING 44.90 72.52 89.38 108.39 129.48 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,020.26 1,021.64 1,021.65 1,021.65 1,021.65 24:N:(72]
BARRR 212.34 216.65 209.73 209.73 209.73 BN -0.08% 2.30% 0.77% 23.89% 21.60%
BEKE 864.62 858.47 935.31 1,021.98 1,118.10 ZALAE -42.56% -64.23% 284.42% 25.96% 31.47%
ity 96.80 96.79 96.79 96.79 96.79 HEFEATEMIE -39.48% -74.74% 281.10% 25.94% 31.46%
BER@AT 2,238.92 2,266.08 2,352.87 2,458.54 2,575.76 ERBES
T RIS 3,417.40 3,094.37 3,243.83 3,435.91 3,746.50 EF=E 25.79% 21.92% 28.73% 29.40% 30.18%
FER 9.33% 2.30% 8.71% 8.85% 9.57%
ROE 6.88% 1.74% 6.42% 7.79% 9.84%
ROIC 7.76% 3.05% 9.64% 16.64% 14.44%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 154.60 46.50 145.32 183.02 240.60 e 34.48% 26.77% 27.47% 28.45% 31.25%
HrIBHEE 120.96 135.86 130.06 135.06 140.06 BTRIRER 7.83% 10.09% -16.04% 8.70% -17.29%
55 %: R 12.34 29.15 23.00 32.35 30.79 mantbE=R 2.99 6.25 244 3.68 3.04
FEIRK (12.16) (1.18) (6.67) (3.92) (5.30) EEDELER 252 5.58 215 3.15 265
EEEAETH 295 (216.16) 489.29 (732.01) 501.91 Eizseh
HE (14.58) 7.48 31.88 40.16 52.79 Il dl SINEEEE 254 259 313 3.27 327
LE TSR 264.11 1.66 812.88 (345.34) 960.85 FIRERE 7.01 7.07 8.06 7.76 8.15
BAXZH 136.89 (90.08) 102.92 98.63 99.94 PR 0.51 051 0.53 0.62 0.70
KEpRAR 7.44 146.12 0.00 0.00 000 &R (57T)
Eift (507.40) (10.44) (196.25) (194.70) (194.65) =1l 0.15 0.04 0.14 0.18 0.24
B & ENER (363.07) 45.60 (93.33) (96.08) (94.70) BREEUETR 0.26 0.00 0.80 -0.34 0.94
A 257.44 (236.08) (142.11) 155.47 (82.96) BEEF 215 215 222 2.30 2.39
BRI 89.07 (24.96) (90.42) (117.50) (176.18) fE{ELER
EHift (75.36) (50.80) 0.00 0.00 0.00 EES 18.34 72.61 19.05 15.13 11.51
LR FEINER 27115 (311.83) (232.53) 37.96 (259.14) R 1.26 1.26 1.22 1.18 1.13
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.05 12.97 5.71 6.24 392
I & I INER 172.19 (264.58) 487.02 (403.45) 607.01 EV/EBIT 2051 21.89 9.07 9.20 5.42
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
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2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
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T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 4



