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BRIERE (002461)

SN EENEEATR, BERMIEINK

24Q1-3 k5. EUr 48.87 127T, ELE+7.37%; 1A&NEF) 8.07 127T,
ELE+25.35%

24Q3 d4% ;. S 19.01 127T, ELE+6.89%; 1A&EF]) 3.07 27T, ELE
+10.6%; N3FEFEF 2.92 1278, EEE+9.1%.

REHEF Q3 HERE, BIFKEBIARER.

24Q1-3 IEHEE 118.19 B, REEL+2.75%; Q3 IREHE 48.34 5
M, BE+4.7%. DEHME, 24Q1-3 SHEEEBERLL+14.81%.
BN Q1-3 EEE+4.5%, Q3 EtL+2%, FRITRLEH (7 miril)
X, B EENERE.

BFBENHER, RATFIINERI, EERESEHRIER.

Q3 #FZEELL+0.6pct, H: 1) MEAARL-5.5% (BENERHEA
FF ), wohEFZERRFL+4pct; 2) HEBERZXB+2.1pct, T RREIE.
FmITERAIESZ; 3) EBRBX/ML/MSEE+0.5/+0.9/+0.5pct,
Q1-3 #FZEELL+2.3pct, WEEARL-2.7%, EFZERELL+3.8pct,
E/MEERELL+1.0/0.7pcto

BAVAA, SEANTAE. WIRHRNAHE RN ISR, WAL FLEs
m;

FERE, AEEEEET I SinHESE, GFEHFPL. BINEREEE
HEINE, EFEBEXERZIRIE, HENSREFIT BIRE.

BAFN: FMOMIT, 24-26 FRAFAFEFFIZERD 5 A
25%/14%/13% ( & & 7.8/8.9/10.0 127t ), X PE % 8 A
26X/23X/20X, #ERF “IN” iF%K.

RBERR: TWERNE; FERA EKIR; BREFRET FHE;
97 ML IRRARINE

55 BiEfihE 2022 2023 2024E 2025E 2026E
BN (BEHTT) 492814 5,378.04 5,823.42 6,223.48 6,568.53
HBEE®Y) 8.60 9.13 8.28 6.87 5.54
EBITDA(E57T) 880.51 944.19 1,052.89 1,181.91 1,302.39
HEBA T EFEEATT) 598.26 623.51 778.75 887.53 99951
HBRE®) (2.11) 422 2490 13.97 1262
EPS(7T/AR) 0.27 0.28 0.35 0.40 045
TR (P/E) 3418 32.80 26.26 23.04 20.46
HEEP/B) 213 2.05 197 1.88 1.79
HEZR(P/S) 415 3.80 351 3.29 311
EV/EBITDA 13.29 11.96 13.04 11.04 9.42

BRSKRIR: wind, RIKUESHHZ T

ESARIRE
2024 11 B 10H
BRITR
Tk BRIXEAERE
6 MHIER SEN (HHFTR )
HEM RS 9.24 7T
Birtiig 7T
BEEHIE
A BRBRAERDE) 2,213.33
B A REBAER
2,213.33
B2)
A BREHEERTT) 20,451.16
e A RHEBER
_ 20,451.16
7T)
BRSEF(IT) 475
BT BRER(%) 34.04
—FRE/&KT) 10.52/6.60
E&
KiRfE vax il

SAC HIEP4RS . S1110524060003
zhangxiaogian@tfzg.com

Ehva bt

SAC HIERYRS: S1110517010002
wulil@tfzg.com

=XE paX il

SAC HWIEB4RS . S1110524040004
libenyuan@tfzg.com

A=Fir DI

SAC HERSRS: S1110523090002
heyuhang@tfzg.com

B ES

— HRIEE

19% A
14% A
9% 1
4% 1
-1% 1
-6% 1
-11% A

IFIR300

-16%
2023-11 2024-03 2024-07

BRERIR: RIREUE

BXRE

1 (BROTEE-EER T A E 5
R, Q2 ALIFIEIM) 2024-08-
26

2 (BRTIEHE-ATmFQ2 4B
HY, FHRPRAFESE) 2024-07-17

3 (BRIEE-SERAIPFREE R,
BAEEHIRF) 2024-05-06
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It 55 TS EE
B EREHT) 2022 2023 2024E 2025E 2026E AEREFT) 2022 2023 2024E 2025E 2026E
whEe 6,713.41 7,093.61 7,300.71 747514 794341 B A 4,928.14 5,378.04 5,823.42 6,223.48 6,568.53
TR R R R 18.56 2243 16.71 25.47 19.42 ElpgA 2,836.83 3,075.26 3,163.53 3,313.17 3,451.92
FRAS MR 23.88 24.40 24.81 25.81 2597 Bl e RN 439.03 460.84 497.90 532.11 561.61
FHe 1,802.52 1,804.32 1,798.59 1,882.71 1,856.87 HEERR 737.66 817.21 879.34 939.75 991.85
Hith 351.29 186.67 206.57 219.06 250.29 BEEA 340.14 399.75 42511 451.20 47293
mIB=ET 8,909.66 9,131.44 9,347.40 9,628.19  10,095.96 H&EZR 165.91 151.18 163.06 171.15 177.35
DN 0.00 0.00 0.00 0.00 0.00 1552 (226.49) (182.31) (214.57) (231.13) (252.22)
EE&F= 2,679.82 2,980.04 2,889.66 2,736.69 2,506.99 BE/ASHIRERK (15.74) (17.29) (16.50) (25.00) (26.00)
fERIRE 417.27 472.66 512.66 542.66 552.66 RAMEETIER 6.45 9.19 17.71 15.00 30.00
TR 1,370.56 1,322.19 1,311.87 1,310.04 1,316.21 & EEs 1.56 3.66 4.00 4.00 4.00
Hitb 569.05 611.62 624.32 624.66 618.32 Hith (65.02) (82.49) 0.00 0.00 (0.00)
EFRIBEF=AL 5,036.71 5,386.51 5,338.51 5,214.04 4,994.19 EWAE 707.82 743.03 914.26 1,041.24 1,173.09
Bt 13,946.37  14,517.94  14,68591  14,842.23  15,090.15 ZAlSMIN 229 337 5.00 5.00 5.00
FEHRMER 991.59 1,598.45 1,300.00 800.00 500.00 SN2 379 6.40 6.00 5.40 5.93
RIS E=HR R RLAT R 516.10 624.08 535.88 669.75 576.78 Bz 706.32 740.00 913.26 1,040.84 1,172.16
Hity 1,165.42 683.83 1,432.52 1,446.36 1,546.34 FriSt 100.71 96.50 117.81 134.27 151.21
man et 2,673.12 2,906.37 3,268.40 2,916.10 2,623.12 #FE 605.60 643.50 795.45 906.57 1,020.95
KHAfER 0.00 0.00 0.00 0.00 0.00 DEBIRIRES 7.34 19.99 16.70 19.04 21.44
R RE 0.00 0.00 0.00 0.00 0.00 AR TFEATERE 598.26 623.51 778.75 887.53 999.51
Hith 968.11 938.11 940.00 950.00 960.00 BRI (7T) 0.27 0.28 0.35 0.40 0.45
EmEnREET 968.11 938.11 940.00 950.00 960.00
mERET 4,277.09 4,477.93 4,208.40 3,866.10 3,583.12
DEERTRNEE 51.66 64.38 73.56 84.03 95.18 EEMSBE 2022 2023 2024E 2025E 2026E
%N 2,213.33 2,213.33 2,213.33 221333 2,213.33 23.5- 7]
BAAR 4,504.53 450453 450453 4,504.53 4,504.53 579N 8.60% 9.13% 8.28% 6.87% 5.54%
Bl 2,896.68 3,254.58 3,682.89 4,171.04 4,690.78 FALFE -2.56% 4.98% 23.04% 13.89% 12.66%
Hity 3.08 3.20 3.20 3.20 3.20 HEFBATEFE -2.11% 4.22% 24.90% 13.97% 12.62%
BEREET 9,669.28  10,040.01 1047751  10976.13  11,507.02 ERIBEN
REAREBEE R  13,946.37 1451794 1468591  14,842.23  15,090.15 ESHIES 42.44% 42.82% 45.68% 46.76% 47.45%
TR 12.14% 11.59% 13.37% 14.26% 15.22%
ROE 6.22% 6.25% 7.49% 8.15% 8.76%
ROIC 12.28% 13.59% 16.13% 19.18% 22.99%
NERBEEGTT) 2022 2023 2024E 2025E 2026E 2Eeeh
EFE 605.60 643.50 778.75 887.53 999.51 BFRIRE 30.67% 30.84% 28.66% 26.05% 23.74%
HrIEREE 282.47 289.66 320.70 334.80 343,52 BRIRER -53.97% -54.70% -57.26% -60.80% -64.67%
WA (208.90) (111.98) (214.57) (231.13) (252.22) mENELE 2.69 2.58 2.86 3.30 3.85
REIRK (1.56) (3.66) (4.00) (4.00) (4.00) RN 215 2.07 231 2.66 3.14
BEizREeTn (186.91) (14.24) 30.46 68.01 56.86 EinEEh
HE 100.98 15.93 34.41 34.04 51.44 IVl dl SIS 267.75 262.36 29752 295.08 29268
LE TSR 591.70 819.20 945.75 1,089.26 1,195.11 FRERE 2385 298 323 338 351
BRASZH 392.82 626.90 258.11 200.00 120.00 BB 0.36 0.38 0.40 0.42 0.44
KEBR R 0.00 0.00 0.00 0.00 0.00 gRigkx (7T)
Hith (853.51)  (1,133.26) (552.52) (439.00) (309.00) (=l 0.27 0.28 0.35 0.40 0.45
‘B @ENIETH (460.69) (506.37) (294.42) (239.00) (189.00) BREZENESR 0.27 037 0.43 0.49 0.54
RINEE 325.01 289.14 (86.28) (267.87) (47.78) BIEER 4.35 451 4.70 4.92 5.16
B R (262.52) (276.55) (357.95) (407.96) (490.06) fhELER
Hith (289.05) (220.91) 0.00 (0.00) (0.00) &= 34.18 32.80 26.26 23.04 20.46
S5 EDNER (226.56) (208.31) (444.23) (675.83) (537.83) kS 213 2.05 1.97 1.88 1.79
LR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.29 11.96 13.04 11.04 9.42
I & HENER (95.55) 104.51 207.10 174.43 468.27 EV/EBIT 19.56 17.25 18.75 15.40 12.79
BEERIR: ARASE, RXUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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KREZBLHWTIPELER: FIEGFEIEBS ISR FINESREETHIERIHESHTWMEES, RREMFRIAN
PRI ERIR IR T EAARINESIRT AN NAETE. BNFAGRMNEEHRIFES, 75, A5 REF
RIS EZ NN R B EERE R

— R 7R

BRIESENE, MMREFIFEHMEIRIESBRBRXIESROBRAE ( SRPEIESERIFIRNESRBEIWSEE ) REM
B (LATHIR “RKIEE" ). RERKIESFABEEN, FMELUEASIER . RERESHARERERLSHM
B AE. IEARESPERER. REFRRFCHARNIESHER, RSTRRIRCE,

FMREZNER, REFHNNOEFER, RKESAEBE AREI SR EMAEARRIESHNER . MrEFEEESRET
HAPANTENEATFRR, ERRIESTXLEBERENR TBENMEEARIE. SMREPHOER. EUEIRMEFRS
%, THRMRESFIENHNSENBIBEREN . ZFER. BEIARERIFREAREARNEKREZBEN. MSRKRLL
REBERK, EHUMREFEMIMETARNDPALEE . ERNANARSFRESNENHTIRITE, ANRNEESE
IREER. MBSRRIEERRK, DERBEE. Bl WS, RKEFHTEEIERNEN. WKiEsEFERAIRSIMER
W—IER, RNIESR/SEXEARIGFRBEERESRE.

FREFHNER. IFERTUCATRELEBRNMFF M. ZEER. HMERRULET BRI EN . SERRR
TANAEABEFRANTRER. EARINE, RNIESTREESAKHSAMREMZEL . FERIUUA—HEIHARIRS
RRIESHEEAR . XBARUREMEWATTRSAKERRRIRIINE. RAFARBNSTEMOLSPEERRS AR
ERENRENUA—HAIHZITFICH/ HRZUR . RKIEFREBLERRENOREMEZEERITERINS . RXIESH
BEEESR). BEBNILUREMRRWSER TR MBS REPHIBENSHENA—HRIRERE.

1A

EEAFINERT, RNIEBSARSFEARETRRATBMMAITINESHHTRS, B AREATRMSFIIREHR
BIRT. USHEMEHRnESHERRS . B, RBENIEREIRNIESR/FEBXARTEFEZBIMRENSZ
MHREERZNR, REEBDBFRENIREIHMRENE—SEKE.

BRHEITFR=H
2551 oLz R TR
BN FREABZANM BN ZR 20%LA £
s BIREBEN 6 TARN, HEWERLER Hai TREARRANMERT IS 10%- 200
RERRIFR — » _
R 300 FEEAYBKELIR 2] FREA RN B XS WL AR - 10%-10%
Sl FREABRAN RN ER - 10%RLA T
BiREHEN 6 NBW, EXEEF IR ﬁgﬁﬁmg%&m% L
T TR S 300 ISHHTELE ol FRERTT L HEBUBKIE - 5%- 5%
s5F KM FRERTT S EUERIE - SULA T
KR UESFRT
b= B0 Ltig Rl
tEmARKERERPO BEEBEOMEZXEXNK LEMITAXILINEERR wYImtE X & HEE 5033 5
BEE11E B 3 SEEMEKE Eizhih 6 S 4 E FRERAPO 711
HBZ%: 100088 AR 23 E 2301 B HBZ%: 200086 B4R : 518000
HB#E: research@tfzg.com HB%%: 570102 FBIE: (8621)-65055515 FBIE. (86755)-23915663
FEiE: (0898)-65365390 fEE. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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