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BKEGE (600132)

Q2 BR&XEXN, WitEFFiEkdE

ANENE: 24H1 ZWMEW/FB%F 5 B8 88.61/9.01 {275, [EEL
+4.18%/+4.19%, 24Q2 SCIEWY/VARIEF 9B 45.68/4.49 1270, [ELE
+1.54%/-5.99% 6

Q2 HEMIZ. BNEE, FXS. EULFRESEMN.

NEH1 SLHHE 178.38 BT F, [ELL+3.30%; BB S 4835 7T, [E

tb+0.3%, Hd Q2 #H=291.7 A, BEtb+1.5%, EBMEMEE-0.7%, BiF

&:

1) DHERE, Hl SE/ER/EFEAND BN 52.6/31.7/1.9 27T, B
+2.8%/+4.4%/+11.5%; Q2 [EEL-1.9%/+5.1%/+10.7%, StSERIEE.
HEERE.

2) PXEE, ALK/ X/EXKAN H1 BEH+1.5%/2.9%/6.8%, Q2 [LL
+0.1%/-1.2%/+4.6%, FAIFNITHXZHKEN, =8 Zm T IRIFLF .

Q2 T #\r=midirIasgsE, #BEESEEMREERAN.
Q2 MREARE+2.1% (Q1 EEE-3.3% ), # LT &= HigimAMgEE. Q2
HEZERKEL+1.3pct. BEEZERELL-03pct. FIIEMEBERNSE, Hhs
FZEEL-1.8pct Z 19.7%, H1 ML AEILL-0.6%, 7 R/HHE R/ S
KEFLK+0.7/+0.7/-0.1pct ( &K TiH 22 2+0.8pct. DK B2 %-0.2pct,
RS 5REREEE ), BaEFZEREEL-0.2pct E 20.3%.

REXRRE, ABAWT 2.0 MEIMEEH, BERE. FAoEfilrmnsd
&, BEMRERERER. KA im, KE. BMEEEMAAIF. o
SRR SRESE, 21 F-23 FHLU XRS50 83%/100%/101%, HEIZ
BRTIM A 4.9%,

BN . £8%FRHE BBEREERRE, HBIITE 24-26 £
BEFERNE, Wit 24-26 FWANEIRD B A 3%/4%/4% ( &8
153/158/165 127T, 24-26 FERIME I 158/168/178 1Z7T ), |G 1&FiH 1iE S
B9 4%/5%/6% ( £%713.9/14.6/15.5 127T, 24-26 FFRI{E I 14.6/16.0/17.2
1275 ), XIRL PE 53579 20X/19X/18X, #EFF “EN” 1R,

REERR: BIXRBRANAE. XIFEZHEBME . FArHps Lk iR
MBE . RETAXBE o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 14,039.04 1481484 1526523 1582075  16/489.16
) 701 5.53 304 364 422
EBITDA(EG7T) 3927.10 394121 424616 446413 4,708.85
HESATEFEEATT) 1,263.60 1,336.60 1,389.18 1,464.09 1,552.49
B ®Y) 8.35 578 393 5.39 6.04
EPS(7T/A) 261 2.76 287 303 321
HERZE(P/E) 22.00 20.79 20.01 1898 17.90
MHIEE(P/B) 1352 12.99 12.98 12.98 12.98
EEESID) 1.98 1.88 1.82 1.76 1.69
EV/EBITDA 15.00 753 597 5.58 513
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 3,397.88 2,712.72 2,747.74 3,103.05 3,790.94 Bl A 14,039.04  14,814.84 1526523  15820.75  16,489.16
RIWTER YRR RTR 65.51 64.63 71.06 69.57 77.00 Bl A 6,952.43 7,533.98 7,719.88 7,949.09 8,232.43
FRAT KR 43.19 4183 43.94 4217 44.73 SNz =5 il 920.86 957.55 984.61 1,020.44 1,063.55
= 2,166.48 2,100.35 2,231.35 2,184.81 2,297.30 HEZRA 2,326.22 2,532.62 2,610.36 2,705.35 2,819.65
Eift 130.98 545.07 551.42 568.03 570.27 BIEEA 53457 494.67 488.49 503.10 519.41
B 5,804.04 5,464.61 5,645.52 5,967.63 6,780.24  WKZER 110.75 26.23 21.37 2057 19.79
KERRAUR &R 296.60 14061 180.61 22561 275.61 55 A (56.10) (60.31) (63.16) (67.71) (80.45)
EERr= 3,680.69 3,673.99 4,591.99 4,276.39 3927.18 BN RRERE (78.93) (102.54) (91.00) (92.00) (92.00)
"wEITRE 395.30 783.50 183.50 283.50 333.50 RRMET 0.00 0.20 2.80 450 2.50
TR &= 685.17 677.05 633.23 588.41 54259 BB RKER 67.95 66.58 67.00 67.00 67.00
Hity 1,635.75 1,647.15 1,609.19 157419 1,587.53 Hitg (37.66) 13.07 0.00 0.00 0.00
ERF=AI 6,693.51 6,922.31 7,198.53 6,948.10 6,666.41 BV FiE 3,298.97 3,352.79 3,482.49 3,669.42 3,892.28
B git 12,497.54  12,386.91  12,84405 1291573  13,446.65 SN2 ON 7.15 2877 28.00 28.00 28.00
FIERMER 0.00 0.00 43.25 0.00 0.00 SN2 7.34 5.88 9.39 753 7.60
JVARE=Z)SIVANEL SN 249767 2,607.63 2,624.73 2,762.99 2,816.78 F 38 =& 3,298.78 3,375.69 3,501.10 3,689.89 3,912.68
Hits 4,199.51 3,907.32 5,962.32 5929.22 6,396.74 FriSHe 711.88 664.12 682.72 719.53 762.97
W ah afRELt 6,697.18 6,514.95 8,630.30 8,692.20 9,213.51 #FE 2,586.90 2,711.57 2,818.39 2,970.36 3,149.71
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 1,323.29 1,374.97 1,429.20 1,506.27 1,597.22
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,263.60 1,336.60 1,389.18 1,464.09 1,552.49
Hift 563.30 553.02 560.00 570.00 580.00 BiRKES (7T) 261 276 2.87 3.03 321
E3 k=1 563.30 553.02 560.00 570.00 580.00
mEET 8,874.52 8,734.76 9,190.30 9,262.20 9,793.51
DEERNES 1,566.87 1,511.95 1,511.95 1,511.95 1,511.95 EEWELR 2022 2023 2024E 2025E 2026E
B 483.97 483.97 483.97 48397 483.97 23.N::7a]
BERR 773 16.02 16.02 16.02 16.02 ST oN 7.01% 5.53% 3.04% 3.64% 4.22%
BRI 1,578.00 1,656.29 1,656.29 1,656.29 1,656.29 BALFE 11.92% 1.63% 3.87% 5.37% 6.07%
Eift (13.54) (16.09) (14.49) (14.71) (15.09) HEFEAEEFE 8.35% 5.78% 3.93% 5.39% 6.04%
BERMEEET 3,623.02 3,652.15 3,653.75 3,653.53 3653.14  FKFIEED
REMRESEEEIT 1249754 12,38691  12,844.05 1291573  13,446.65 ESIES 50.48% 49.15% 49.43% 49.76% 50.07%
bl 9.00% 9.02% 9.10% 9.25% 9.42%
ROE 61.45% 62.45% 64.86% 68.36% 7251%
ROIC -308.60% -384.74% -843.45% -89556%  -419.18%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 2,586.90 2,711.57 1,389.18 1,464.09 1,552.49 il 71.01% 70.52% 71.55% 71.71% 72.83%
HrIRHEHE 472.80 477.58 645.82 680.42 715.02 HRRER -93.12% -73.12% -72.93% -83.70% -102.40%
5522 3.70 592 (63.16) (67.71) (80.45) st 0.70 067 0.65 0.69 074
RBIRE (67.95) (66.58) (67.00) (67.00) (67.00) IREELER 0.44 041 0.40 0.44 0.49
S| 262.48 (412.52) 269.53 137.85 340.75 Eizgkh
He 494.72 380.97 1,432.00 1,510.77 1,599.72 Il SINESEE 2 160.67 227.68 225.00 225.00 225.00
SEFINSHR 3,752.65 3,096.95 3,606.39 3,658.42 4,060.53 FRERE 6.93 6.94 7.05 7.16 7.36
BAZH 766.84 705.26 913.02 410.00 360.00 SRR 1.17 1.19 121 1.23 1.25
KEIZ R 56.28 (155.99) 40.00 45.00 50.00 SRR (57T)
Hitg (1,211.20)  (1,600.24)  (1,811.62) (817.00) (718.00) (=3l 261 2.76 2.87 3.03 321
®R&EEMET (388.09)  (1,050.98) (858.60) (362.00) (308.00) BREENER 775 6.40 7.45 756 8.39
R R 57.79 78.69 104.02 29.47 85.45 BRREP 425 442 443 4.43 4.42
RN R (1,252.38)  (1,349.37)  (2,816.79)  (2.970.58)  (3,150.10)  f&{EHR
Hift (938.90)  (1,472.03) 0.00 0.00 0.00 HEE 22.00 20.79 20.01 18.98 17.90
EREIMER (2,13349)  (2,742.70)  (2,712.77)  (2,941.11)  (3,064.65) mEE 1352 12.99 12.98 12.98 12.98
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.00 753 597 5.58 5.13
I & SR 1,231.08 (696.73) 35.02 355.31 687.89 EV/EBIT 17.05 8.57 7.04 6.59 6.05
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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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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
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