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BEEHRA (600976)

FIEHRE, fRABERNE

=

2024H1, ATEWME DU 20.10 1278, BEEE-7.02%; JFEHEF)E 2.39
{275, EIEE-5.16%; NIEITEEFIIE 1.94 {275, [EEE-16.65%, 2024Q2,
ANESEMEIWW N 10.39 275, [EEL-9.46%; AEIEFE 1.40 1275, BEEE
-8.49%; INAEIFRHEFE 1.04 1278, REEE-27.23%.

HERELE RS ,2024H1, A B E IV SLHUA B%F]1E 0.82 27T , FILL-41.7%;
s (ERREREAN) LM 1.13 1278, RAH+21.0%,

BEHEERRARE, TIIEHIERE

2024H1, ABEAHTISEHUIAN 9.06 27T, FEL-19.40%, EEE AT S
HEHMNEHERSERY, TREABRRERRNAEEZZRNAEEZ,
REREFANEENENSARRZR, EFFEHTIWKANE—ENT
i#, BRF oTC REERTmHARREN, REMEMFEMK, F7
BEARBFEESEKFE ., EARBIWSEILAN 1093 27T, BH+7.21%,

BUARTIEIRRE

2024H1, NEHEHEFERZERNA 42.99%, [ELE-3.42pct, EBRFHHFNMEL
i, ATEDTIHEMHRURAS EERPEE—ENEK; A5
HESEFERN 12%, EEL+0.28pct; HEZEFHZER/931.48%, [EEE-0.93pct;
BEEEBRN 4.23%, EL+0.18pct; HAAZEAZEN 2.01%, EEL+0.38pct,
2024H1, ANEIIKGEERIR, SEFREBAEENT “@R7 BEBRKE
IS8, BNASFEINARLERAN, HRERR FEREELER
i,

REMMAMBEENRR, FETBITLFETE

NERFZURBIREIAZL, EEFZORMAITIE, 2024H1, RIS
BURISCINSSE 2.2 {248, EHE-33.29%, OTC FEm&RE A HeME, §
BRREEET, FERELIEE 1.76 128 ; R tEBE SFRELIE
£777.18 FHL, MBFARFESTHE,

BNWNSEE

2024H1, NEEIIEERRIE, IREBWEERIREE, FHi19E 2024-2026 FFE
AP UIZNFRNIES 50.94/59.40/69.33 {270 N EZE 44.46/48.94/53.93 {275 ; 1A&}
ER)EFRNE 6.26/7.51/9.02 {ZTT R E 5.33/6.38/7.49 127T . #EHF “SEN
R .

REERR: FREERRIEINEG, BERKINE, REWEREX

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3,640.80 421315 444558 4,894.04 5,392.95
) 11.06 15.72 552 10.09 1019
EBITDA(ET57T) 538.09 679.61 651.28 769.34 886.90
HESATEFEEATT) 40757 521.46 533.41 638.36 74854
B ®Y) 2551 27.94 2.29 19.68 17.26
EPS(7T/A) 2,66 340 348 416 488
HEE(P/E) 1591 1243 12.15 10.16 8.66
mH%EE(P/B) 348 2.88 251 2.17 1.87
TEEEP/S) 1.78 154 1.46 1.32 1.20
EV/EBITDA 11.86 12.60 7.13 5.87 441

BRSRIR: wind, RKUESHERT
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BRSER: RIREE

HXIRE

1 (BRRER-FIRSIFR S WEEK
HETHE, b +1% BUWEESFIER )
2024-03-17

2 (BRER-FFRE VSRR fEE
K, T+ REBWEZFERA)
2023-08-16

3 (BRER-FREFREEEWS
R, AEFEISFERERIRE
WrzE) 2023-03-20
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 219.33 305.12 948.85 1,009.88 1,619.56 Bl A 3,640.80 4,213.15 4,44558 4,894.04 5,392.95
R7ITZE R B KT IR 643.61 873.58 538.39 1,087.74 727.86 [R5 2,065.30 227313 2,395.58 2,585.59 2,819.12
FRAS KSR 12323 89.65 14017 108.97 159.73 BAlie RN 24.60 29.03 30.63 33.72 37.16
78R 362.88 450.85 255.34 551.22 355.32 HEZEA 1,068.95 1,344.38 1,286.99 1,517.15 1,628.67
EHifth 955.02 1,045.16 913.26 984.03 983.68 BEEEA 135.98 17237 155.60 171.29 183.36
mENBFEA 2,304.08 2,764.36 2,796.01 3,741.84 3,846.16 &2 73.19 74.05 72.02 83.20 91.28
KEBRRUIRE 294.70 410.01 410.01 410.01 410.01 45522 0.64 1.09 (1.69) (5.60) (11.10)
EE&Er= 372.11 376.03 384.28 405.48 421.44 BRI NSRIRMEIRE (37.36) (24.97) (22.83) (28.39) (25.39)
wEIRE 17.19 4148 60.89 84.53 80.72 NRMEETI S (12.11) 6.18 (69.64) 2873 4.06
FRRF= 42.29 33.99 31.47 28.94 26.42 BRI ER 162.30 231.31 173.09 188.90 197.77
Hity 406.63 540.55 399.09 421.61 411.15 Hity (282.86) (467.26) 0.00 0.00 0.00
E 35k < ia= 1,132.92 1,402.06 1,285.74 1,350.58 134975  BIAE 44217 573.86 587.07 697.92 820.88
BRIt 3,437.66 4,167.95 4,081.75 5,092.42 5,195.91 SRIZON 0.34 0.85 0.48 0.56 0.63
ZHAMETR 22.52 79.45 120.00 110.00 100.00 B4 457 3.62 425 414 4.00
IVARE=Z)S VAN E/ 611.06 782.91 409.48 958.40 582.75 F 8 2E 437.94 571.09 583.30 694.34 817.50
Hifth 817.58 953.39 916.89 982.59 991.70 Frisw 32.44 47.86 49.83 56.31 68.21
mEnaRAaTt 1,451.16 1,815.75 1,446.37 2,050.99 1,674.44 #FE 405.50 523.23 533.48 638.03 749.29
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (2.07) 178 0.07 (0.33) 0.75
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 407.57 521.46 533.41 638.36 748.54
Eift 36.15 54.52 42.66 44.44 4721 SR (7T) 2.66 3.40 348 416 488
Emenatrat 36.15 54.52 42.66 44.44 47.21
mEET 1,569.82 1,911.47 1,489.03 2,095.44 1,721.65
DERRRING 497 8.78 8.82 8.61 9.09 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 153.40 153.40 153.40 153.40 153.40 24:N:(7]
BARRR 509.17 520.68 520.68 520.68 520.68 BN 11.06% 15.72% 5.52% 10.09% 10.19%
BEKE 1,215.29 1,580.38 1,916.57 2,321.05 2,797.85 ZALAE 21.06% 29.78% 2.30% 18.88% 17.62%
Hits (14.99) (6.76) (6.76) (6.76) (6.76) IHEFBLAEEFE 25.51% 27.94% 2.29% 19.68% 17.26%
BER@AT 1,867.83 2,256.48 2,592.72 2,996.99 3,474.26 ERBES
T RS 3,437.66 4,167.95 4,081.75 5,092.42 5,195.91 EF=E 43.27% 46.05% 46.11% 47.17% 47.73%
FER 11.19% 12.38% 12.00% 13.04% 13.88%
ROE 21.88% 23.20% 20.64% 21.36% 21.60%
ROIC 78.41% 84.67% 66.83% 85.67% 72.46%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 405.50 523.23 533.41 638.36 748.54 e 45.67% 45.86% 36.48% 41.15% 33.13%
HrIBHEE 48.05 51.71 34.86 37.68 4037 BTRIRER -10.14% -9.77% -31.77% -29.83% -43.58%
55 %: R 481 484 (1.69) (5.60) (11.10) mantbE=R 1.50 1.49 1.93 1.82 2.30
FEIRK (165.70) (237.09) (173.09) (188.90) (197.77) EREALLER 1.27 1.25 1.76 1.56 2.08
EERETH (366.40) (118.39) 225.14 (261.91) 155.02 Eizseh
HE 289.60 44.08 (69.56) 28.40 481 Il dl SINEEEE 6.27 5.55 6.30 6.02 5.94
LE TSR 215.87 268.39 549.06 248.03 739.88 FIRERE 12.46 10.36 12.59 12.14 11.90
BAXZH 44.35 149.82 71.87 78.21 4723 PR 1.16 111 1.08 1.07 1.05
KRR (8.42) 11531 0.00 0.00 000 &R (57T)
Eift (179.13) (342.44) 177.68 (27.71) 93.98 =1l 2.66 3.40 348 416 488
BB SR (143.20) (77.31) 24955 50.50 141.21 BREZUER 1.41 1.75 358 1.62 482
A (19.04) 53.62 42.37 (3.74) 0.61 BEEF 12.14 14.65 16.84 19.48 22.59
G 65.40 (164.33) (197.25) (233.75) (272.02) fH{E =R
EHift (235.80) 25.02 0.00 0.00 (0.00) EES 15.91 12.43 12.15 10.16 8.66
&5 EMER (189.44) (85.70) (154.88) (237.50) (271.41) RS 3.48 2.88 251 217 1.87
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.86 12.60 713 5.87 441
I & I HNER (116.77) 105.39 643.73 61.03 609.68 EV/EBIT 12.61 13.24 753 6.18 462
BRSRR: ABASE, RKUESHRFT
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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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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
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