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B BRSNS (002541)

MRBFERFF, EFAREENUSUSRRER

WNEETE, BFLAEERIER

NT) 24H1 SCIUN 103.3 12, BLEb-6.7%, V3. F0IEEFEA 4.28. 2.36
12, [EtL-22.58%. -47.5%, IFELEIRETEN 1.92 12, FELIEN 0.89 12; &
Q2 SLME W 58.99 12, REIEL-2.56%, VAR, OIEEFE A 2.25. 14812,
EEE-36.13%. -51.56%, EHEFWRNMETE, FIIBEKSZHAEZBIRA
BRWNEEER . S PSR TBURBFEEE, R TRAAIRBFTN,
FRt AN S 24-26 ELIMFFEFE AN 9.1, 105, 12.2 12 (BIfEA 13 15.
17127% ), IR PE 989, 7.7, 6.6 fZ, ##H “IN” TR,

FEELAFYE, HhRERBRERMSTIRF
24H1 RITFTEITR LY 143,56 1275, FEILL-4.66%, Q2 BBETFHEITE 73.91
12, BEtL-5.87%. 24H1 ATIF7E 210.58 F M, BEEL+0.12%, Q2 BEFTE
79 118.79 AlE, FEEL+0.14%. BB J0%RIFEREME, Q2 B=MNIE
BIEEF 139 75, BEEETE 1309 75, 24Q2 BEWAZEEAN 1.74 12,
EEL+37%, BIEFFAZZERER 163 7t (£F Q2 94 112 7t), REHEE
22 BT 183 7Tt (1RIR 24Q2 A EBZER T 23Q2 ), & 23Q2
ELL T8 87 7T

LEFERZNMENE, TR, RIEGHESTIR RIBK

PWEE, 24 FEEFFENERINSTIMWAN 99.88 12, EEL-587%, Hep
H BN, BT . B2 MR ORME9 BISCEIUEA 57.2. 20.7. 6.5 3.85.
11.6 12, ELbL-13.1%. -1.36%. +6.56%. +18.35%. +16.78%, FFIZEHHI
798.8%. 9.1%. 9.15%. 9.18%. 7.97%, EILL+0.81. +0.52. +0.5. +0.28.
+0.5pct o 24H1 BRIREBLEIRFH 0.06 pct = 10.71%, Q2 BHZE=FEFZ 10.8%,
[IEE-1.01pct, 24 & EHFRNE LT B 5.5%, S XMEEF =% —EE,

MEERAREBLRA, BEFEFRNSREE

24H1 HBE ZBRBIRF 1.76pct E 6.67%, HE. S, k. USH
R SBIH 055%. 1.43%, 3.21%. 1.48%, EELZEFI+0.03pct. +0.1pct.
+1.37pct. +0.27pct, HAAZEBELL+62.5%, EHIMERIZF, FEIHE
BEMBUSIRANB KT, ABBEMEN “TMENSEARFRSE” BET
BYERMEAIRRIN, TIEHANKMIBXUSMER, IREENEIEZEEM. 24H1
BRI RERBERK N 01812, BELIEIN0.212, SEFM FATIEF R
79 4.14%, EIEE-0.85pct, Q2 BZ=&EFZA 3.81%, EEL-2pcte LEFFEAR
T CFO %81 8-0.4512, BEEZimY 7 12, W B B9 99.14% . 95.5%,
[EE+2.3pct. +14pct, MUIMKFER. FEERFFIEIM3.2. 2612,

RUBGHRR: SNIFELE HATXI RIS BT AR ; A8 R B RRFHREAR
NI 1T Frigatee SEmes,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 19,847.68 2353912 2285483 2595967  29876.59
HEER () 1.71 18.60 (2.91) 1359 15.09
EBITDA(ET57T) 2,152.44 2,463.60 1,917.28 2,188.80 247213
HESATEFEEATT) 1,162.68 1,179.31 912.44 1,051.54 1,21557
B ®Y) 1.09 143 (22.63) 15.24 15.60
EPS(7T/A) 1.69 171 132 152 176
HERZE(P/E) 6.94 6.85 885 7.68 6.64
ISR (P/B) 0.98 088 081 0.75 0.69
EEESID) 041 0.34 0.35 031 0.27
EV/EBITDA 11.29 7.92 7.05 6.58 5.83

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk EREMEW TE
6 NBEK SEN (TR )
HETME 11.7 7T
Birth& 7T
BEEHE
A BRSRAERE) 690.01
B A BREABE TR 496.17
A BRETH{EERTT) 8,073.13
B A BRT{E(B A TT) 5,805.22
BSEF(TT) 13.01
B RIERER %) 62.24
—FR&RE/&K((GT) 29.76/11.47
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 913.19 1,410.93 1,647.29 1,661.11 1911.75 Bl A 19,847.68  23,539.12  22,854.83  25959.67  29,876.59
R7ITZE R B KT IR 2,129.99 2,729.51 3,238.14 3,107.56 3,531.68 [R5 17,47087  20919.01 2029454 2311491  26,645.08
FRAS KSR 632.94 716.49 576.68 1,092.73 683.61 BAlie RN 15453 185.20 156.96 178.28 205.18
7 8,283.67 8,419.19 9,056.66 8,664.77  11,763.13 HEZEA 15458 149.02 13713 155.76 179.26
Hity 343.41 409.24 1,025.06 625.76 1,191.31 BEEEA 304.21 320.55 342.82 376.42 421.26
mENBFEA 12,303.21  13,685.36  15543.83 1515193  19,081.48 &2 46161 699.88 654.88 700.91 761.85
KHARRAR S 58 12.10 10.25 10.25 10.25 10.25 55 A 226.59 277.88 287.27 299.57 34134
EE&Er= 587284 731797 7,451.73 7,527.36 7,449.02 BRI NSRIRMEIRE 71.76 59.90 (21.00) (22.00) (20.00)
ERETRE 239.06 69.53 184.77 192.38 196.19 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 1,047.94 1,039.20 1,384.63 2,087.09 2,038.44 BRI ER (43.24) (25.42) (20.00) (5.00) (10.00)
Hits 778.83 966.60 581.19 581.19 581.19 Hifth (362.64) (448.96) (160.00) (160.00) (160.00)
E 35k < ia= 7,950.77 9,403.54 9,61257  10,39827  10,275.08 ElAE 1,409.41 1,402.05 1,100.24 1,266.83 1,452.61
BRIt 20,589.46  23,284.29 2515640 2555020  29,356.57 SRIZON 4.89 5.74 6.00 3.00 3.00
ZHAMETR 1,869.76 1,270.87 2,640.39 3,446.20 4,099.31 B4 8.18 19.87 20.00 18.00 8.50
IVARE=Z)S VAN E/ 3,766.20 4,396.90 417191 3,533.06 5,496.66 F 8 2E 1,406.11 1,387.93 1,086.24 1,251.83 1,447.11
Hifth 1,398.75 1,681.55 2,547.93 1,967.93 2,684.56 Frisw 243.43 208.62 173.80 200.29 231.54
mEnaRAaTt 7,034.71 7,349.32 9,360.23 8947.19  12,280.53 #FE 1,162.68 1,179.31 912.44 1,051.54 1,215.57
KHEAER 222481 3,396.83 3,469.10 3,531.70 3,108.81 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 1,399.84 1,453.36 1,453.36 1,435.52 144741 A FELATEFE 1,162.68 1,179.31 912.44 1,051.54 1,215.57
Eift 699.31 895.11 895.11 895.11 895.11 SR (7T) 1.69 1.71 132 1.52 1.76
Emenatrat 4,323.96 5,745.29 5,817.56 5,862.32 5,451.32
mEET 12,329.64  14,090.28  15177.78  14,809.52  17,731.85
DEBRTFNES 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 690.01 690.01 690.01 690.01 690.01 24:N:(7]
BARRR 2,278.87 2,281.43 2,436.58 2,436.58 2,436.58 BN 1.71% 18.60% -2.91% 13.59% 15.09%
BEKE 5,001.03 6,000.94 6,636.83 7,369.66 8,216.82 EAlFE -6.73% -0.52% -21.53% 15.14% 14.66%
ity 289.91 221.64 215.19 244.43 281.31 HEFEATEFIE 1.09% 1.43% -22.63% 15.24% 15.60%
BER@AT 8,259.82 9,194.01 997862  10,740.68  11,624.72 ERBES
RBMREBES ST  20,589.46  23,284.29 2515640 2555020  29,356.57 ESGIES 11.98% 11.13% 11.20% 10.96% 10.82%
FER 5.86% 5.01% 3.99% 4.05% 4.07%
ROE 14.08% 12.83% 9.14% 9.79% 10.46%
ROIC 14.49% 11.55% 8.50% 8.53% 8.83%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,162.68 1,179.31 912.44 1,051.54 1,215.57 BFRIRE 59.88% 60.51% 60.33% 57.96% 60.40%
HrIBHEE 424.15 552.91 683.77 765.41 823.18 BTRIRER 59.01% 59.62% 60.34% 64.33% 59.43%
552 237.86 292.69 287.27 299.57 34134 mENtLER 1.58 1.66 1.66 1.69 1.55
FEIRK 1.83 1.85 20.00 5.00 10.00 EEDELER 0.54 0.65 0.69 0.73 0.60
EERETH (1,344.35)  (1,054.02) (728.56) (865.73)  (1,006.38) Eizseh
HE 140.29 125.06 0.00 0.00 (0.00) Il dl SINEEEE 9.27 9.69 7.66 8.18 9.00
LE TSR 622.46 1,097.79 1,174.91 1,255.78 1,383.72 FIRERE 251 282 262 2.93 293
BAXZH 1,783.55 1,622.13 1,278.20 1,551.11 700.00 PR 0.99 1.07 0.94 1.02 1.09
KEpRAR (1.83) (1.85) 0.00 0.00 000  ERIEHR (5T)
Eift (3596.32)  (3,274.92)  (2,578.07)  (3,106.11)  (1,410.19) =1l 1.69 1.71 132 1.52 1.76
B & ENER (1,814.61)  (1,654.64)  (1,299.87)  (1,555.00) (710.19) BREEUETR 0.90 1.59 1.70 1.82 2.01
RN R 785.53 827.57 489.16 602.51 (91.36) BRRE 11.97 13.32 14.46 15.57 16.85
BRI (177.89) (423.15) (127.83) (289.47) (331.54) fE{ELER
Hity 27.93 199.71 0.00 0.00 (0.00) HR=R 6.94 6.85 8.85 7.68 6.64
LR FEINER 635.57 604.14 361.32 313.04 (422.89) R 0.98 0.88 0.81 0.75 0.69
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.29 7.92 7.05 6.58 5.83
I & I HNER (556.57) 47.29 236.37 13.82 250.64 EV/EBIT 14.06 10.21 10.95 10.12 8.73
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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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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