BRI (601225.5H) 2024 SRR
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> EBf¥: 2024 F 8 B 29 H, A@AM 2024 FHHFHR, 2024 F EYFT
MENVIN 847.37 127, FEILL TR 6.54%; SEIUABF EiiA SIRRRA0EF]iE
105.56 1275, BT 8.83%, [HETF LHARRRIIBRIEEEHRRNS
FEA 111.82 27T, BT 17.97%.

> 24Q2 HEHESFLBFLLIGK, 24Q2 AFTIAE4EFE 59.04 1275, Bt
1% 26.49%, GG 26.92%; SLHUNAFEIESFIE 58.28 {270, ELL T
8.43%, IRLYIEKK 8.87%.

> RBUSEEFIETRE, NAENRINRESS. IBAS, 24Q2 AFARM
[BEEREA 2.76 {270, AT, 18R $UWEm R 5.42 27T, FREGIEK 39.09%,
AT B ESRE T~ MIER _FERR 160.28 {Z7T FEZE 99.03 1250, RIELIEIE
38.21%, FEREAFENEBROSITHZE S AR, URHESBSERR
DR BERERHRONSITZER EHIG S RAUSEIEM 32.78%F
241.29 1Z3T.

>  24H1 F=iEiahEIE, RFEHRIF. 24H1 ABTMER 2 8640.67 75
M, FEELIE 2.78%, STRUERISE 13154.99 A, FEELiEK 2.29%, HdH
FrEas e 8338.59 i, RELMIEK 0.71%, RIS 4816.41 FE, R
K 5.16%. EREGEENH 574.96 o/, EHCTREE 11.33%, BFEENS
538.2 jo/IE, FEELTFE 9.51%., RIERBMFTTEMAS 281.39 jo/ME, FELLT
B% 5.5%.

> 24Q2 IBRFEHIFLUIBR. 24Q2 NEISERIERFE 4495.2 A, FLLE
K 4%, IRLEIGK 8.4%, SoRilsciEE 7008.36 B, EHLTHE 3.05%, IRtk
1K 14%, HPEFEREE 4247.59 5, R 0.27%, LK 3.8%,
>  HIRST 10%, BREE 0.46%, NEWIANTIRRA 96.95 {ZBAELL,
MAEREAS 10 RIRAIERF 1.09 7T (8F) , WS HLIEE 10.56 12
7T, GEBEHRE GREHET) THNEBETFELARRKEFIEN 10%, L
2024 £ 8 B 29 HRIME, RS 0.46%,

> IBEEIN: ATRFEEWTWRE, RANBEE, NehFEE, K
SEMED, HNFAT 2024-2026 FATFFEFIA 219.99/235.88/244.66
1275, YIRL EPS 93879 2.27/2.43/2.52 50/R8, XINL 2024 4 8 B 29 HUEMN
B PE 508 11/10/9 18, 435 "HE=" TR,

> RRSIRE: BNKIETT, TiFRREERRIE; RAEREE L.

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 170,872 163,851 167,691 170,092
BRE (%) 24 -4.1 23 1.4
PNEEASRFREMNE (FHTT) 21,239 21,999 23,588 24,466
BRE (%) -39.7 3.6 7.2 37
=R (5T) 2.19 2.27 243 2.52
PE 11 11 10 9
PB 26 2.3 1.9 1.6

= HERSITLR
LBINE: 23.90 5T

by ESE S

HlAEF: S0100521110009
HIf7=H zhoutai@mszg.com
SHRIm 2R

HlAEF: S0100521110011

HIf7=H lihang@mszqg.com

SFIm  EiR
HAHEES: S0100524070004
HIf7=H wangshanshan_yj@mszg.com

ASSENIE F{EH
HlAEF: S0100123070003
HIf7=H lujiagi@mszg.com

BRER: Wind, REIESHREIUN; GE: RN 2024 5 8 A 29 BIEN)

ST

1.BeFEL (601225.SH) 2023 SR 2
024 F—=iRAIF: IARSRIFATES, BE
KHBZEINE-2024/04/26

2 BEFEiEL (601225.5H) 2023 SRR
AOF: MBS, BERKBIRENE
-2024/03/13

3 BEFEIEL(601225.5H)2023 =SSR AT
EHESFERAT, ARRERHERERE
11)-2023/10/29

ARLFEIEY (601225.5H) 2023 FEEEFEIRA
I NIRRT, MERARSRATEE-20
23/08/31

SRk (601225.SH) 2023 Gl
SIERIT: HRSFIAIE TR, FmERIRLL
SEHE-2023/07/12
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S3ENT;

MINSHENG SECURITIES

BEFEHEI (601225.SH)/BEEFFR

KBS RBRERTRNCE

FBE (HAT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 170,872 163,851 167,691 170,092 FEAREED (%)
BB 106,188 102,074 103,034 104,486 RTINS 2.41 -4.11 2.34 1.43
Bl RN 11,106 10,486 10,732 10,886 EBIT i< -19.80 -4.43 5.72 1.48
HEZA 841 819 838 850 SRR -39.67 3.58 7.22 3.72
SR 7,843 7,537 7,714 7,824 BHgEN (%)
ARz 734 655 671 680 ESES 37.86 37.70 38.56 38.57
EBIT 44,341 42,378 44,803 45467 e 12.43 13.43 14.07 14.38
552 -417 -269 -860  -1,859 SHAFTIEEE ROA 10.95 10.16 9.27 8.33
GARAIELAES -126 -204 -206 -209 S EFTIES SR ROE 23.79 21.96 19.22 16.75
RIS 2,470 2294 2,348 2,381 Z{REED

EdVFiE 42,508 42,753 45,821 47,516 mEntER 1.22 1.87 2.82 3.79
SNz -234 -275 -275 -275 EFILER 1.00 1.59 2.54 3.51

s 42,274 42,478 45,546 47,241 MEtr=x 0.53 1.15 2.15 3.17
FRiERt 6,387 6414 6877 7133 BrEREER (%) 36.01 31.19 2664  23.16
SR 35887 36064 38669 40,107 ZEEWE

IHEFBATEF 21,239 21,999 23,588 24,466 IR R 5.83 6.06 5.60 5.63

EBITDA 55934 53978 56,417 57,109 SRS 8.62 7.88 7.25 7.23

R 0.82 0.80 0.71 0.62

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 21,967 44,516 84,056 124,783 SRS 2.19 227 243 2.52
VDl SN EL 3,118 2,716 2,780 2,819 BRSE 9.21 10.33 12.66 15.06
TSI 4,281 6,583 6,644 6,687 BREENSH 3.98 457 5.23 5.36
TR 2,405 2,064 2,084 2113 SRZREF 1.32 0.11 0.12 0.12
EftiRaars 18,553 16,559 14,614 12,862 (GESF

mEnErEait 50,324 72,437 110,178 149,265 PE 11 11 10 9
KEBRAUR 2R 18,172 18,172 18,172 18172 PB 26 2.3 1.9 1.6
B 82,524 82,724 82924 83,654 EV/EBITDA 3.73 3.87 3.70 3.65
i 27,594 27,669 27,744 27,820 REWEER (%) 5.50 0.46 0.49 0.51

ERahiE~ ST 143,577 144,157 144,256 144,355

wEeEgit 193,902 216,594 254,434 293,620
FEHAMESR 0 0 0 0 HERER (BHT)
IR E VS EL 20,054 19,054 19,233 19,504 SR 35887 36,064 38669 40,107
Hftimantatk 21,141 19,643 19,791 19,832 HrIRFOREEE 11,593 11,600 11,614 11,641

mshaRat 41,195 38,697 39,024 39,336 BinR&E -9,734  -3,431 13 -165
HRMER 2,897 2,797 2,697 2,597 SEENMET 38,598 44,307 50,674 51,919
HitK At 25723 26,060 26,060 26,060 BAFX -10,786 -11,835 -11,848 -11,875

E| Sl 28,620 28,858 28,758 28,658 S -4,998 0 0 0

@GRt 69,815 67,555 67,782 67,994 IRREDNI LR -14,325 -9,641 -9,500 -9,494
B 9,695 9,695 9,695 9,695 PR E 125 0 0 0
DERIRINGS 34,801 48,866 63,947 79,588 (BEER 22,074 -950 -200 200

BEFEE ST 124,087 149,040 186,652 225,626 ERENMER -51,533 -12,118 -1,633  -1,698

GRMREFN ST 193,902 216,594 254,434 293,620 MEFHE -27,260 22,548 39,540 40,727

BEERR: ARNE. REIESHREIUL
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S3ENT;

MINSHENG SECURITIES Bl (601225.SH)/BERFFR
PrImEE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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