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BeFEIEV (601225)

Q2 A ERIALL Eik, FEZFAAMMETENTN

Q2 WWERIAEL K

2024H1 BN 847.37 {275, [EIEL-6.54%; |A&H%FIE 105.56 1275, E
tb-8.83%; INIFIFERSFE 111.82 1Z27T, @ELL-17.97%; REMWE RIEE
199.67 27T, [EIEL+21.47%,

FHERILER, MEREREFEHRTIE

2024H1 FSIEFTE 8640.67 Ff, ELL+2.78%; FHMIEHES 13154.99
BE, FEE+2.29%, EhEZEEE 8338.59 A, EE+0.71%, BEE
{HE 4816.41 A, EEL+5.16%,

2024H1 JEREM 574.96 Jo/M, EEL-73.46 T, FEIE 11.33%; [RIFENME
ST 281.39 JT/Md, [EJEb-16.38 7o/Mf, BEIE 5.5%, Eohifklz, Hx
BRI BFTEL . 2024H1 BRI IEEFEA 293.57 75/, [EEE-16.28%.

Q2 W RIAEL EFHKFEHEE AR ARMETET)

Q2 BFEERFEFEA 59.04 {Z7T, WEE+26.91%, FHAVAARREF)E
KL FAFER Q2 B ESIREE+156.59 FIELIR AN EZE SIS
IREb+11.94 {ZTTEREL,

BRIFRNS & Feli 14555 2024- 2026 F)ARHEF5E 220.59/226.46/230.87
{275, IR EPS 9984 2.28/2.34/2.38 75, #H#F “EN” ¥4k

RBEHRR: WM AKIRKBIRGE; L5 TR ; BRAES BIREAB XA ;
HEA IO BTG KNG ; BEFRARTEXKE ; ARMEZEIER
HAXBS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 166,847.73 17087249 14755824  149,787.15 15304501
HEER () 9.58 241 (13.64) 151 217
EBITDA(EG7T) 7638075 5433556 5257365 5499401 5575591
HEBATEFEEATT) 3512294 2123902  22059.03  22,64648  23,086.55
B ®Y) 66.15 (39.53) 3.86 2.66 1.94
EPS(7T/A) 362 2.19 2.28 234 2.38
HEE(P/E) 6.60 10.91 10,50 10.23 10.04
mH%EE(P/B) 2.26 2.60 2.38 2.17 2.00
EEESID) 1.39 1.36 157 1.55 151
EV/EBITDA 1.85 359 4.05 3.65 333

BRSRIR: wind, RKUESHERT

IES RS

2024 & 08 A 30 H
BRITR
Tk W R IR R TFFR
6 NBEK SEN (TR )
HETME 23.97T
Birth& 7T
BEEHE
A BRSRAERE) 9,695.00
B A BREABE LR 9,695.00
A BRETH{EERTT) 231,710.50
B A BRTE{E(B A7) 231,710.50
BSEF(TT) 9.16
B RIERER %) 35.44
—FR&RE/&K((GT) 28.03/16.56
E&
IR vox alii
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1 BEFE IR - 23R i )3 &SRR
Lk, BEEEEREREL)
2023-10-29

2 (BEFEIEY -2 IR ST FER TR
B, TERERISKBAFEY)
2023-08-31

3 (BEFAE - FIRATFEIR & oI W
RIK 11.28%, EEAHE) 2023-04-27
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 47,386.56  21,967.46  40,748.16  59479.55  81,605.81 Bl A 166,847.73 170,872.49 147,558.24 149,787.15 153,045.01
RIKTER YRR RTUER 2,684.85 3,117.82 1,893.12 3,193.51 2,003.76 Bl A 91,784.27  106,188.08  89567.85 8942293  91,980.05
FRAT KR 591897 4,281.40 5,209.44 3,823.26 5,695.46 SNz =5 il 11,494.09  11,105.81 8,853.49 8,987.23 9,182.70
= 2,678.32 2,405.02 2,809.97 1,933.69 3,183.69 HEZRA 835.44 840.60 732.38 740.16 757.93
Hits 2295861  17,856.36 1699082 1650554 1543845 B 7,114.48 7,842.90 6,532.38 6,753.08 6,837.62
B 81,627.30 4962805 67,651.51  84,93555 107,927.16  FAKREMA 578.52 734.18 572.82 581.47 615.27
KERRAUR &R 13,675.37  18,17222 1997222 2177222 2357222 55 A (607.95) (416.75) (219.41) (435.02) (873.39)
EERr= 7829119 8252354 7685119 7102797  65024.13 B /ASFRREIR% (598.29) (118.80) (56.49) (31.90) (60.35)
mETRE 4,385.43 6,013.70 6,309.59 6,516.72 6,661.70 NRMETERER (5164.71)  (4,601.42)  (1,027.74)  (1,000.00)  (1,000.00)
TR &= 2437626 2810339 2927776 3030213  31,176.51 BB RKER 14,564.32 2,470.01 0.00 0.00 0.00
Eifth 12,532.98 876458  10,098.01 927155 7,614.02 Hitb (17,734.00) 4,319.88 0.00 0.00 0.00
EmAE=ELT 133,261.24 143577.43 142,508.78 138,890.59  134,048.58 BEWRE 64,581.55  42,508.01  40,434.49  42,70540  43,484.47
B git 215259.83 193,901.83 210,160.29 223,826.15 241,975.75 SN2 ON 70.88 76.85 77.16 74.96 76.32
FIERMER 200.23 0.00 100.00 100.00 100.00 SN2 589.27 310.36 562.77 487.47 45353
MATERRAIMER  20,143.09 2005389 1624616  18,799.81  17,863.10 F 38 =& 64,063.15  42,27449 3994887  42,29289  43,107.26
Hits 1641778 1291911 2598556 2241282  26,469.89 FRiS® 10,973.68 6,387.08 6,439.37 6,603.53 6,839.58
W ah afRELt 36,761.10  32,973.00 4233172  41,312.63  44,432.99 #FE 53,089.47 3588742 3350950 35689.36  36,267.68
KEER 4,163.35 2,897.12 7,000.00 7,000.00 7,000.00 DERRIRES 17,966.52  14,64840  11,45047  13,04289  13,181.13
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 3512294  21,239.02  22,059.03  22,64648  23,086.55
Hift 22,463.78 2572263  24,093.20  24,09320  24,636.35 BiRKES (7T) 3.62 219 228 234 238
E3 k=1 26,627.13  28,619.75  31,093.20  31,093.20  31,636.35
mEET 77,342.70  69,814.79  73,424.92 7240583  76,069.34
DEBRIRIN R 3523395 3480079  39,380.98  44598.14  49,870.59 EEWELR 2022 2023 2024E 2025E 2026E
B 9,695.00 9,695.00 9,695.00 9,695.00 9,695.00 mikgsh
BARRIR 697.68 1,151.66 1,151.66 1,151.66 1,151.66 ST oN 9.58% 2.41% -13.64% 1.51% 2.17%
BRI 85911.36  71,777.11  80,600.72  89,659.31  98,893.93 BALFE 56.02% -34.18% -4.88% 5.62% 1.82%
Hity 6,379.13 6,662.48 5,907.00 6,316.21 6,295.23 HEFEATEFE 66.15% -39.53% 3.86% 2.66% 1.94%
BERMEEET 137,917.13 124,087.05 136,735.37 151,420.32 16590641  3KFI&EH
M EMRESEREIT  215259.83  193,901.83 210,160.29 223,826.15 241,975.75 ESIES 44.99% 37.86% 39.30% 40.30% 39.90%

bl 21.05% 12.43% 14.95% 15.12% 15.08%

ROE 34.21% 23.79% 22.66% 21.20% 19.90%

ROIC 99.33% 56.09% 41.10% 45.30% 47.25%h
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 53,089.47 3588742  22,059.03 2264648  23,086.55 il 35.93% 36.01% 34.94% 32.35% 31.44%
HrIRHEHE 1062826  11,47052 1220208  12591.73  12,984.48 HRRER -29.37% -13.88% -23.36% -33.26% -43.79%
155 # M 40138 308.01 (219.41) (435.02) (873.39) EnteER 1.62 1.22 1.60 2.06 243
KEIRK (14,564.32)  (2,470.01) 0.00 0.00 0.00 EREALLER 1.56 1.16 153 2.01 236
S| (6,127.94)  (4,757.85)  (2,321.46)  (1,019.29) 265874 Eizgkh
He 12,712.38  (1,839.93) 1042273  12,042.89  12,181.13 Il SINESEE 2 31.87 58.89 58.89 58.89 58.89
SEFINSHR 56,139.22  38,598.16  42,142.98  45826.77  50,037.51 FRERE 53.02 67.23 56.59 63.15 59.81
BAZH 27,259.73 2227145  10,469.43 8,840.00 8,296.86 SRR 0.83 0.84 0.73 0.69 0.66
KHIR R 1,220.76 4,496.85 1,800.00 1,800.00 1,800.00 SRR (57T)
Hity (62,494.84) (41,09347) (19,052.81) (17,480.71) (16,936.76) (=3l 3.62 2.19 228 234 2.38
®R&EEMET (34,014.35) (14,325.16)  (6,783.38)  (6,840.71)  (6,839.91) BREENER 5.79 3.98 435 473 5.16
R R (385.48)  (1,713.87) 4,282.29 749.74 710.24 BRREP 10.59 921 10.04 11.02 11.97
B (24,280.08) (12,011.59) (20,861.19) (21,004.41) (21,781.58) fE{EHE
Hift (6,385.24)  (37,807.75) 0.00 0.00 0.00 HEE 6.60 10.91 10.50 10.23 10.04
EREMER (31,050.80) (51,533.21) (16,578.90) (20,254.67) (21,071.35) mER 2.26 2.60 238 217 2.00
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.85 359 4.05 3.65 333
I & SR (8,925.93) (27,260.22)  18,780.70  18,731.39  22,126.26 EV/EBIT 2.15 455 5.28 473 434
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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 (LAITHRIR “RRIEE" ). RERKIESFABEEN, FMELUEATHHENR . RERESFARERERESHMR
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFR, IR TERIHERIANDTAEE . ERNINARESTHOEBMBERIH IR, FNERNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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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