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BRiTEE (002461 )

ZLEWEENHEAR, Q2 FALFIEI

NEAE: 24H1 BN 29.86 {275, REEL+7.69%; VA% F 5.00 12T,
[EILb+36.52%; NIEITEHEF] 4.76 1Z27T, RIEL+41.72%,

24Q2 BN 18.78 12 7T, BIEL+8.07%; 1A &% F 3.79 27T, [@EL+35.63%;
NAEAREAF) 3.71 1275, EEE+40.61%.,

AEBBIELE, SRSEERSH NG PR M.

24H1 EAESS 2 69.85 A, EEb+1.41%, BEHEIEN ELL+6.7%. 2402 2F

tb+1.8%, MWARBLL+6.2%., EHA .

1) PRORE, 24H1 SR/HRY/ KRB 20.4/6.48/1.87 1275, WNE
Eb+17.2%/-13.4%/+12.0%, SimWIN GEbELL+5.4pct & 71%, H1 B
(EBL. 44 ) 2EE+14.3%. BN REEE+2.5%,

Q) PREBE, 41 EB/ BB/ RB/EBWVANBDL
+7.8%/+36.7%/-6.7%/+13.2%.

3) PREE, 24H1 Hrg/ BRI NELL+8.5%/-2.6%, EAZRE.

RALIFIZEN, BRLPEE.

Q2 EFZRE L +4.0pct, EFEF)KREEC+4.9pct, MEREARE-3.8% (Ql1 @
Pb+3.8% ), BASLIASRIL; e/ B BERELL-0.3/-0.5pct, H1 HIIFEF]
Z[EtL+3.8pct, EFIEEEL+3.6pct, HE/BEEXFLL+0.3/-05pct (7B
FEREEL-0.3pct ),

EFRPERFAFH: 1) EHFHER; 2) MERNEI, WEME AR
f#, 24H1 MELARLL-0.8%, EhMERERMERELC-0.1%, WEZEAL/RIB/
BEREILL-2%/-6%/+7%, EBNEM, 24H1 RBEHFHHEST . BE. K
fEEIEL-15%. -8%. -7%, KZE. BHMIETITRBRMNARN; SFHE. KE
tﬁ}f“,;‘" +13%, SIS H1 EFRE Eb+3.6pct. MARIEL-4.9%, FIE
BNBASR .

BERFK, NEFMRIALERIT Po. BRTERE 1985 it , FEr-miBfE;
EiE L, 7 BEBE IR AFRSA, BWIEKIKIEER B3R 400 xR,
Bl EE+ REREAR, REMEHRS. BR. ZBnE, 525
NERTFH R b, AT NS @I ETIEE 6.5 1270 FHITHRER X 8000
7T, HEHFRE EFRINE .

BTN . £&8FERMNMAIFABRRTE, H01 BRI EH4%F) ETRNE,

TRt 24-26 F)AREFBIBERS B 27%/12%/10% ( £%0 7.9/8.9/9.8 12

TC, 24-26 SFHIE N 7.7/8.6/9.5127T ), SIRL PE B 24X/21X/19X, #EF
“SIN” R

REERR: BIXRBRARTAE. REZHEEME . FArRpAs Lk iR
MBE . RS

%5 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 4,928.14 5378.04 5,782.88 6,054.95 6,279.88
HEER () 8.60 9.13 753 4.70 371
EBITDA(ETGTT) 88051 944.19 1,066.89 1,180.63 1,276.92
HESATEFEEATT) 598.26 623.51 790.77 886.66 977.80
HEER () (2.11) 422 26.83 12.13 10.28
EPS(7T/A) 0.27 0.28 0.36 040 0.44
MEE(P/E) 3171 3042 2399 21.39 19.40
MIFER(P/B) 1.97 1.90 1.82 1.74 1.66
MHEEEP/9) 385 353 328 313 302
EV/EBITDA 13.29 11.96 1147 9.79 845

BERR: wind, KRXIESHIERT

IES RS
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6 NBEK SEN (TR )
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BEEHE
A BRSRAERE) 2,213.33
B A BREABE TR 2,213.33
A BRETH{EERTT) 18,968.23
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 6,713.41 7,093.61 7,306.92 7,483.78 7,935.03 Bl A 4,928.14 5,378.04 5,782.88 6,054.95 6,279.88
RIWTER YRR RTR 18.56 2243 16.44 24.60 18.31 Bl A 2,836.83 3,075.26 3,145.81 3,226.85 3,304.42
FRAT KR 23.88 24.40 24.53 24.77 24.80 SNz =5 il 439.03 460.84 494.44 517.70 536.93
= 1,802.52 1,804.32 1,778.41 1,806.98 1,772.81 HEZRA 737.66 817.21 879.00 920.35 954.54
Eift 351.29 186.67 206.51 218.87 250.05 BIEEA 340.14 399.75 404.80 41779 43331
B 8,909.66 9,131.44 9,332.82 9,559.00  10,001.00  WRER 165.91 151.18 150.35 157.43 163.28
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (226.49) (182.31) (214.68) (231.39) (252.23)
EERr= 2,679.82 2,980.04 2,889.66 2,736.69 2,506.99 BN RRERE (15.74) (17.29) (16.50) (25.00) (26.00)
"wEITRE 417.27 472.66 512.66 542.66 552.66 RRMET 6.45 9.19 17.71 15.00 30.00
TR &= 1,370.56 1,322.19 1,311.87 1,310.04 1,316.21 BB RKER 1.56 3.66 4.00 4.00 4.00
Hity 569.05 611.62 624.32 624.66 618.32 Hitb (65.02) (82.49) 0.00 0.00 (0.00)
ERF=AI 5,036.71 5,386.51 5,338.51 5214.04 4,994.19 BV FiE 707.82 743.03 928.36 1,040.21 1,147.63
B git 13,946.37  14,517.94  14,671.33  14,773.04  14,995.19 FAlSMIN 229 337 5.00 5.00 5.00
FIERMER 991.59 1,598.45 1,300.00 800.00 500.00 BT 3.79 6.40 6.00 5.40 5.93
JVARE=Z)SIVANEL SN 516.10 624.08 529.38 644.83 548.43 F 38 =& 706.32 740.00 927.36 1,039.81 1,146.70
Hits 1,165.42 683.83 1,417.68 1,395.81 1,485.01 FRiS® 100.71 96.50 119.63 134.14 147.92
W ah afRELt 2,673.12 2,906.37 3,247.06 2,840.65 253344  HFE 605.60 643.50 807.73 905.68 998.77
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 7.34 19.99 16.96 19.02 20.97
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 598.26 623.51 790.77 886.66 977.80
Hift 968.11 938.11 940.00 950.00 960.00 BiRKES (7T) 0.27 0.28 0.36 0.40 0.44
E3 k=1 968.11 938.11 940.00 950.00 960.00
mEET 4,277.09 4,477.93 4,187.06 3,790.65 3,493.44
DEBE RN 51.66 64.38 73.71 84.17 95.07 FEMSLE 2022 2023 2024E 2025E 2026E
B 2,213.33 2,213.33 2,213.33 2,213.33 221333 mikgsh
BARRIR 4,504.53 4,504.53 4,504.53 4,504.53 4,504.53 ST oN 8.60% 9.13% 7.53% 4.70% 3.71%
BRI 2,896.68 3,254.58 3,689.51 417717 4,685.62 BALFE -2.56% 4.98% 24.94% 12.05% 10.33%
Eift 3.08 320 3.20 3.20 3.20 HEFEAEEFE -2.11% 4.22% 26.83% 12.13% 10.28%
BERMEEET 9,669.28  10,040.01  10,484.27 1098239  11,501.75 IKFBES
MEMRESEREIT 1394637  14,517.94 1467133  14,773.04  14,995.19 ESIES 42.44% 42.82% 45.60% 46.71% 47.38%
bl 12.14% 11.59% 13.67% 14.64% 15.57%
ROE 6.22% 6.25% 7.60% 8.14% 8.57%
ROIC 12.28% 13.59% 16.45% 19.15% 22.37%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 605.60 643.50 790.77 886.66 977.80 il 30.67% 30.84% 28.54% 25.66% 23.30%
HrIRHEHE 282.47 289.66 320.70 334.80 34352 HRRER -53.97% -54.70% -57.29% -60.84% -64.63%
155 # M (208.90) (111.98) (214.68) (231.39) (252.23) EnteER 2.69 2.58 287 3.37 3.95
RBIRE (1.56) (3.66) (4.00) (4.00) (4.00) IREELER 215 207 233 273 3.25
S| (186.91) (14.24) 29.91 70.94 51.36 Eizgkh
He 100.98 15.93 34.67 34.02 50.97 Il SINESEE 2 267.75 262.36 297.52 295.08 292.68
SEFINSHR 591.70 819.20 957.37 1,091.04 1,167.42 FRERE 2.85 2.98 3.23 3.38 351
BAZH 392.82 626.90 258.11 200.00 120.00 SRR 0.36 0.38 0.40 041 042
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (853.51)  (1,133.26) (552.52) (439.00) (309.00) =t 0.27 0.28 0.36 0.40 0.44
B R EINER (460.69) (506.37) (294.42) (239.00) (189.00) BREAZENER 0.27 0.37 043 0.49 0.53
A 325.01 289.14 (86.17) (267.61) (47.77) BIEE 435 451 470 492 515
AR (262.52) (276.55) (363.48) (407.56) (479.41) fE{EHE
Hift (289.05) (220.91) 0.00 (0.00) (0.00) HEE 31.71 30.42 23.99 21.39 19.40
EREIMESR (226.56) (208.31) (449.65) (675.17) (527.18) AR 197 1.90 1.82 174 166
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.29 11.96 11.47 9.79 8.45
I & SR (95.55) 104.51 213.30 176.87 451.24 EV/EBIT 19.56 17.25 16.40 13.66 1156
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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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