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BERE (002955)

HELERER, IMLBEFIATH

ANEAROFFERS

24Q2 W 10.2 12, @8 5.6%; 1 AEEF) 1.2 2, B8 3.7%; 0IEFIFE
&R 1.1 12, B 4.5%, 24H1 N 15.7 12, B 2.9%; IAHEF] 1.5 12,
F1E 4.6%; HIEFABEF1.3/2, B 10.3%,

DT, WBFEGRUIIAN 12.1 12, BIR0.9%, &Gtb 77.2%; EfEeEREF~
UL 2.812, B 14.6%, L 17.8%.,

PHX, WA 5312, B 17.9%, Gt 33.7%; BN 104 12, B
1% 6.9%, bkt 66.3%.

24H1 EFI=R 34.4%, & 0.8pct ; B ,IWB F= 5 EFI = 35.9%, R 2.0pct;
HhEEER EF-mEFZE 34.2%, [F1E 5.0pct;

ZRAXGH, HERE 11.9%, A 2.3pct, HERANERE; HEE
Z7.6%, [E1E 1.0pct; MFHI-1.4%, FIE 2.9pct, EERIC M KIE
. BEFIZE 9.3%, BERE 1.3pcto

IMRBR KB Eel#TRAE

NTEFBEHRZLHHELR “IMERKPEE", KITMELHNTATEME
WEIHSEBIMRECHNBRRS AR, MEBIKBETE B 6 Bio#
LSk, mizkimagl, SLLAMNEE s0RK; HHItEE 14/ EhmH
19 RMBEBEEBIEXTFI, KEHLEsh,

IMERK B ERER 6-15 SHFREDEFTISE; &8 Al AW
WIS IRS, BOBEN. BES. BES, KBRS
MENER R EEFINIR.

B =EFATRIR

BB AERIERTHEE . 175 REREE A RN = — R
B O =R MAE, URSBIMRRZTREGFRS R, HYREHS
HieHIE , HIEBELENHEEHEKERE, ¥ X8I 8EhaNmETm A,
HELUMT T LBXRNSFEERK; AXEHENEAAARR, mH4E8
FHRE—; NEXEFLATDFLEE 24H1 BEW 7412, $F 1.512,

BARERBFTN, 4&F TN #R

PNEMER Al EKER , HERUHBEEENTRIIRS, ) Al BAEHE
TABIRI . EF 24H1 WEFRI, RXE)FSFFIEIER), RIVARE
AFTN, FRHAT 24-26 FFF 5B 3.8 12, 4.6 12K 5.7 12 ([RIES
5.3/6.7/8.1 1275 ), EPS 3879 1.59. 1.93. 2.42 7u/B&, I/ PE 9 14X,
11X, 9X,
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TF SECURITIES
7 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN (BT 454947 3,929.49 413382 4,679.49 5,404.81
) (21.71) (13.63) 5.20 13.20 15.50
EBITDA(ET57T) 786.34 630.47 640.65 766.79 896.54
HEBARSFEERT) 396.10 32258 375.23 456.99 572.60
HBRE®Y) 134.44 (18.56) 14.03 21.79 25.30
EPS(TT/BR) 168 137 159 193 242
MHEE(P/E) 12.80 15.72 1351 11.09 885
m%E(P/B) 143 1.49 1.38 1.30 119
MHER(P/S) 111 1.29 123 1.08 0.94
EV/EBITDA 443 844 4,99 3.90 316

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
hmRE 1,182.00 1,585.91 1,223.85 1,494.04 1,736.41 B 4,549.47 3,929.49 4,133.82 4,679.49 5,404.81
N7 ZE R R RIS ER 404.09 40761 694.74 969.08 74245 [R5 3222.72 2,674.81 2,852.34 3,228.85 3,729.32
FRAS KSR 43.60 72.51 46.33 97.17 72.72 BAlie RN 27.92 11.61 14.88 11.70 16.48
7 775.98 602.03 883.09 731.34 1,091.89 HEZEA 468.63 446.61 392.71 44455 486.43
EHifth 887.94 653.31 696.06 680.59 692.23 BEEEA 185.07 234.10 190.16 140.38 162.14
mENBEAT 3,293.62 3,321.38 3,544.07 397222 4,335.69 &2 228.15 187.76 165.77 192.79 232.55
KEBRRUIRE 186.69 227.50 307.50 367.50 41250 45522 (31.83) (66.72) 63.87 65.05 38.46
EE&Er= 840.12 807.52 761.49 876.96 988.67 BRI NSAIRMEIRE (36.86) (19.46) (22.80) (21.13) (21.97)
wEIRE 0.00 0.00 50.00 65.00 70.00 NRMEETI S 2.72 (1.65) 0.00 0.00 0.00
FRRF= 67.86 97.99 80.72 63.46 46.19 BRI ER 36.81 0.55 34.38 17.46 17.46
Hity 315.19 340.48 228.64 160.50 102.48 Hity (50.98) (4.46) 0.00 0.00 0.00
EFmahBF=ALt 1,409.86 1,473.50 1,428.35 1,533.42 1,619.85 ElAE 497.11 466.34 465.68 592.49 73491
BRIt 4,707.38 4,796.46 4,972.42 5,505.64 5,955.53 SRIZON 3.09 022 10.00 12.00 15.00
ZHAMETR 3132 70.34 50.00 80.00 100.00 B4 372 773 436 5.06 5.22
IVARE=Z)S VAN E/ 473.67 514.19 657.18 688.07 799.47 F 8 2 & 496.48 458.83 471.32 599.44 744.70
Hifth 262.41 250.49 259.73 419.38 311.09 Frisw 67.86 83.10 52.27 87.52 95.66
mEhAEAaTt 767.41 835.03 966.91 1,187.45 1,210.56 #FE 428.62 375.73 419.05 511.92 649.04
KHEAER 0.00 6.26 0.00 0.00 0.00 DEBS IR IR 32.52 53.15 43.82 54.93 76.44
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 396.10 322.58 375.23 456.99 572.60
Eift 236.76 430.19 275.60 314.18 339.99 SR (7T) 1.68 1.37 159 1.93 242
Emenatrait 236.76 436.45 275.60 314.18 339.99
mEET 1,082.92 1,346.02 1,242,551 1,501.63 1,550.55
DERRRING 68.53 37.81 66.01 94.81 142.12 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 233.99 234.95 236.25 236.25 236.25 24:N:(72]
BARRR 1,915.27 1,747.40 1,765.20 1,765.20 1,765.20 BN -21.71% -13.63% 5.20% 13.20% 15.50%
BEKE 1,411.01 1,433.06 1,674.46 1,914.13 2,268.48 ZALAE 114.69% -6.19% -0.14% 27.23% 24.04%
Hits (4.36) (2.79) (12.00) (6.38) (7.06) IHEFBLAEEFE 134.44% -18.56% 14.03% 21.79% 25.30%
BER@AT 3,624.46 3,450.44 3,729.91 4,004.01 4,404.99 ERBES
T RIS 4,707.38 4,796.46 4,972.42 5,505.64 5,955.53 EF=E 29.16% 31.93% 31.00% 31.00% 31.00%
FER 8.71% 8.21% 9.08% 9.77% 10.59%
ROE 11.14% 9.45% 10.24% 11.69% 13.43%
ROIC 32.74% 21.41% 41.11% 31.33% 36.77%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 428.62 375.73 375.23 456.99 572.60 e 23.00% 28.06% 24.99% 27.27% 26.04%
HrIBHEE 76.00 76.73 63.30 71.80 80.55 BTRIRER -31.03% -42.88% -30.68% -34.61% -36.49%
55 %: R 80.82 (7.98) 63.87 65.05 38.46 mantbE=R 3.90 365 367 3.35 3.58
FEIRK (36.81) (0.55) (34.38) (17.46) (17.46) EEDELER 2.98 2.99 2.75 2.73 268
EERETH (195.59) 474.10 (628.14) 80.44 (79.95) Eizseh
HE 141.88 (166.87) 43.82 54.93 76.44 Il dl SINEEEE 7.80 9.68 7.50 5.63 6.32
LE TSR 494.92 751.15 (116.30) 71174 670.63 FIRERE 5.60 5.70 557 5.80 5.93
BAXZH 137.31 (80.65) 204.59 146.41 154.19 PR 0.97 0.83 0.85 0.89 0.94
KEIR R 9459 40.81 80.00 60.00 45.00 gRigkx (5T)
Eift (708.91) 4525 (300.21) (373.95) (361.73) =1l 1.68 1.37 159 1.93 242
B & ENER (477.00) 5.41 (15.62) (167.54) (162.54) BREEUETR 2.09 3.18 -0.49 3.01 2.84
A 49.09 115.58 (90.56) (36.19) (17.67) BEEF 15.05 14.45 15.51 16.55 18.04
BRI (280.60) (265.74) (139.58) (237.82) (248.06) fE{ELER
EHift 209.29 (215.97) 0.00 0.00 0.00 EES 12.80 15.72 13.51 11.09 8.85
&5 EMER (22.22) (366.14) (230.14) (274.01) (265.73) R 1.43 1.49 1.38 1.30 1.19
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.43 8.44 4.99 3.90 3.16
I & HEIER (4.30) 39043 (362.06) 270.19 242.36 EV/EBIT 481 9.36 5.54 431 347
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3



Vg
ATHRE | R AT 1) APAESS

TF SECURITIES

o HTImAEA

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 A

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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