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BEER (002439)

KEREH—EUE, SENDRBRANTERFEEE

1. EFFWARREK, $FERE

24H1; 24 FE¥FRFITIMEW 15.74 1278, BELCIBEE 3.42%; SLIFF
Y FIE-1.82 1270, FEELER(E 198.60%; H13F/FIREH%FiE-1.00 1275, ELE
(% 24.36%,

24Q2: B Q2 EENTLME W 6.51 1278, BELLFEE 11.30%; LI 3E4%
FiE-0.69 1270, BELFEME 127.57%; NIEFTFE%FIE-0.52 1270, RFELRE
[ 375.92%.,

2, INEBASOINEE, EFHARLARERA

NE] Q2 SEIEFZF 64.59%, IRLCIRF 13.77 4 pct, SHEBHIHREK
ABERIFSEREK , ATDH—FNaEASE, FHEF=851TELT
B2 2.69%; H—EIGRCINEIE, tHXFERIFAELIEK 13.69%, KUK
%%EEEHH%B%&'FB%, BARESFREERE, HVAANBRNTFTATRGEET
FEARE.

3. SHEBRUEHE “BAsSIC” RIfIitRl, RAOFr KT LRk

E3EF, AREXBHPEBMELE, RALHE “Basice” REITHk: AF
FIEFERNR e XRBESBARES, KONKRFEREXRERE, IE
MEZEWRERAREZ NG ; USREKRE, NS LFF5HER
AR EEAET 5.41 12, FILIEK 192%. ABRARHRLSKLARLLERK
5.54%, FrXREWSIRRAMRAMER, HPiPanz2RFULNE
LEREEBRKE 200%. D7RE, axE. BHEEE"m. 56+ T E
M2 N~ m . WK NRE AR PR mBNE - FRIEFIEBKE
150%.

BAIWMUSEEDHT:

FHEERTENWANFERFREIEK, FTEVSREREFIHEEE, B
HFFEEREEERR, RN TALRRATIN, tAE 24-26 5
I 51.88/59.92/70.00 1Z7T ( BFRMA 24-25 £F 66.37/82.96 12T ), A%
A3 7.91/9.94/11.97 1Z27T ([EFRMA 24-25 £ 12.52/16.03 127T )o EEL
BEFEBRNREDEBFRESERIEK, hESIUARE T 54112, BLHEK
192%, @RS, AEIGERZRAFIERERE, BRE DI N SRR, 45
“EN” TR,

KRRz mZRFMEIRKE. TUSRSETTXE . BARRREARKFIE]
xR

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 443691 450691 5,188.36 599151 6,999.89
) 1.16 1.58 15.12 1548 16.83
EBITDA(EG7T) 1,649.67 1,814.69 1,162.75 1,392.96 1,593.39
HEBATEFEEATT) 626.05 741.14 791.38 993.78 1,197.32
B ®Y) (27.33) 18.38 6.78 2558 2048
EPS(T/BR) 0.51 0.61 0.65 0.82 0.98
HEREKP/E) 25.09 21.19 19.84 15.80 13.12
MIEE((P/B) 212 131 1.74 1.62 1.50
EEESID) 3.54 348 3.03 2.62 224
EV/EBITDA 12.86 14.29 7.79 7.96 5.00

BRSRIR: wind, RKUESHERT

IES RS

2024 % 09 B 04 H
BRITR
Tk THERETFE
6 NBIEK SEN (TR )
HETME 12.89 7©
Birthi& 7T
BEEHE
A BRSRAERE) 1,218.37
B A BRERABELR) 724.17
A BRETH{EERTT) 15,704.78
B A BRT{E(B A TT) 9,334.59
BSEF(TT) 9.43
BFERIRE(%) 16.86
—FR&RE/&K((GT) 28.83/12.51
E&
ZRE ST
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,340.15 4,952.97 3,727.11 1,262.54 3,617.56 Bl A 4,436.91 4,506.91 5,188.36 5,991.51 6,999.89
RIKTER YRR RTUER 3,905.85 4,949.49 1,334.18 5,323.05 2,065.71 Bl A 1,656.91 1,903.52 1,841.87 2,156.95 2,589.96
FRAT KR 29.10 25.45 62.83 26.41 75.43 SNz =5 il 39.10 35.72 45.49 50.94 58.79
= 447.65 485.24 538.02 600.37 694.61 HEER 1,161.63 1,031.72 1,246.76 1,345.69 1,474.18
Hits 1,580.90 1,348.93 2,020.19 2,290.20 2,969.55 B 208.72 192.76 209.09 257.64 290.50
B 7,303.66  11,762.09 7,682.33 9,502.58 942287  WMKEER 938.74 814.57 1,035.60 1,184.52 1,360.08
KERRAUR &R 222.44 411.91 411.91 411.91 41191 45522 (7.59) (16.11) (5.20) (2.30) 1.80
BIE&r~ 667.96 624.40 562.07 49974 437.41 BN AIREIRE (116.90) (273.48) (158.51) (182.96) (204.98)
"wEITRE 0.00 0.00 20.59 67.76 118.87 RRMET 20.14 90.14 55.14 72.64 63.89
TR &= 226.40 265.02 211.70 203.38 13250 BB RKER 86.71 220.02 118.61 141.78 160.13
Eifth 1,544.29 1,749.44 1,839.99 1,970.16 214076 Hitb (198.82) (259.14) 0.00 0.00 0.00
ERF=AI 2,661.09 3,050.77 3,046.27 3,152.96 3,241.45 BV FiE 648.28 767.19 829.99 1,029.54 1,243.63
Br=git 10,002.09  14,86492  10,72859  12,655.53  12,664.32 FAlSMIN 0.92 229 233 2.59 2.03
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 3.94 7.29 4.29 455 5.02
R 2R R R R 1,162.01 1,429.31 361.40 1,436.06 506.41 F 38 =& 645.25 762.18 828.04 1,027.57 1,240.65
Hits 1,102.88 956.19 1,069.22 1,222.46 1,329.76 FriSHe 18.63 2264 38.36 35.93 45.90
R ah afREL 2,264.89 2,385.50 1,430.62 2,658.51 183617  %FiE 626.63 739.54 789.67 991.64 1,194.74
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES 0.57 (1.60) (1.71) (2.14) (2.58)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 626.05 74114 791.38 993.78 1,197.32
Hift 136.66 218.47 25150 290.43 339.31 BiRKES (7T) 0.51 061 0.65 0.82 0.98
E3 k=1 136.66 218.47 251.50 290.43 339.31
mEET 2,591.99 2,855.33 1,682.12 2,948.94 2,175.48
DEBE RN 18.70 14.00 1273 11.30 9.61 EEMELER 2022 2023 2024E 2025E 2026E
B 952.60 1,226.81 1,218.37 1,218.37 1,218.37 mikgsh
BARRIR 2,231.06 5,840.15 2,299.22 229922 2,299.22 ST oN 1.16% 1.58% 15.12% 15.48% 16.83%
BRI 4,635.78 5,188.30 577581 6,437.36 7,221.29 BAALE -30.75% 18.34% 8.19% 24.04% 20.80%
Hity (428.04) (259.66) (259.66) (259.66) (259.66) FETFBATEFIE -27.33% 18.38% 6.78% 25.58% 20.48%
BERMEET 741010  12,009.59 9,046.47 9,706.59  10,488.84  FEFI&ED
R EMRAESEEETT 1000209  14,86492  10,72859  12,655.53  12,664.32 EAE 62.66% 57.76% 64.50% 64.00% 63.00%
bl 14.11% 16.44% 15.25% 16.59% 17.10%
ROE 8.47% 6.18% 8.76% 10.25% 11.43%
ROIC 19.01% 19.39% 16.40% 41.59% 23.62%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 626.63 739.54 791.38 993.78 1,197.32 il 25.91% 19.21% 15.68% 23.30% 17.18%
HrIRHEHE 173.26 182.38 165.65 170.65 133.21 HRRER -18.09% -40.93% -41.20% -13.01% -34.49%
155 # M 2.56 (7.15) (5.20) (2.30) 1.80 EnteER 2.99 448 5.37 357 5.13
RBIRE (86.71) (220.02) (118.61) (141.78) (160.13) IREELER 281 430 4.99 335 475
S| (1,022.76)  (1,418.98) 222815  (2,848.15) 2,090.67 Eizgkh
He 295.98 331.40 53.43 70.50 61.31 Il SINESEE 2 1.27 1.02 165 1.80 1.89
K EEMET (11.05) (392.83) 3,114.80  (1,757.31) 3,324.18 FERERLR 9.63 9.66 10.14 10.53 10.81
BAZH 318.99 260.70 37.55 108.24 2.23 PR 0.47 0.36 041 051 0.55
KEIZ R 58.82 189.48 0.00 0.00 0.00 SRR (573)
EHifth (629.96) (165.26) (593.32) (486.28) (557.08) SRS 0.51 0.61 0.65 0.82 0.98
B R EINER (252.15) 284.91 (555.77) (378.03) (554.86) BREAZENER -0.01 -0.32 256 -1.44 273
A 6.19 53.40 (32.10) 2.30 (1.80) BIEE 6.07 9.85 741 7.96 8.60
AR (121.27) 372271  (3,752.79) (331.52) (412.50) fEEHEE
Hift 368.00 (56.18) 0.00 0.00 0.00 HEE 25.09 21.19 19.84 15.80 13.12
EREMER 252.92 3,719.94  (3,784.89) (329.22) (414.30) mER 212 131 174 1.62 1.50
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.86 14.29 7.79 7.96 5.00
I & HEINER (10.28) 3,612.02 (1,225.86)  (2,464.56) 2,355.02 EV/EBIT 14.17 15.65 9.08 9.07 5.45
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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 A

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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