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. TF SECURITIES

BE4Z (002648)

2024 SN ETARIFE, HMBHRITISRIEE

1.2024 £ T L F A/ EFE 60.7 12

RIEAT 2024 F£5HIR, 2024 ERATRREFEFA 60.7 1275, ELHIRS
26.8%, 2024 FF Q4 NE)AEFE 5 23.812, iR 2023 F Q4 89 14.0 {248
LY, ELIRS 70.4%,

2.2024 AT 2 FiBHERFEAL, 2025 FHELEEHER
RIBRATITE, 2024 F2FE2 - ZIERFEHR)E A 2749 Fo/M, B 2023
FIIF)ES 625 To/ME,

HZE 202553 B21 H, SEIEEXAS (HH) MELEKORE, kRN
1% 2025 SEMNIRE 27 ZEo/INE, IR 2024 F190 19 EH/MMESHELL, 1=
B8 ED/ME. BRZFNERAIRE, 2025 FIM H 875 £/, IR
2024 EMTLFHF . SHRTFZERENNE, ZRBEM 2025 FHFEY

F3EJ9 2459 5T/,
3. T¥EREIEE

RIBATITF 2024 F£7 B 16 HRNNER A S (X FRERGR=HINE —MER
IRFBFE =N Y IR K, ANEIEF- 80 A RBEln B —M BREEE 218K
R eI H AR R

2025 £, 80 AMSHKEEMBHELETMI S, FITASNATF)EEE
iﬁ_iiﬁlﬁgo

4. BT 2025 FERER, C2 r=aio B8 E

NEFIETF 2023 FEERELS AXZEH ,F BB —MROTXINEE
ZF 2024 F5 B 22 HEBFEN. FARMBIRTZE, ASN &
EFIEM 250 FTEZS 7 500 FE, C2 Fragaig &=,

5. BF TN

H#EEEINT] 2025/2026 FEIARHEFE 75.3/95.3 127C, XYM EPS 9 2.24/2.83
To/B%, AF AT 2027 FIFREFE 116.1 1278, XN EPS 79 3.45 To/BR.

RERR: 1) RS LERK, SEWSEARIENNE; 2 ) BHNET
B, SENSFRNMETEAORG; 3) B KRR A XA .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 4148692 4564835 5934286 7262580  93,687.29
HEER () 11.99 1003 30.00 22.38 29.00
EBITDA(EG7T) 987450 1279489 1306721 1568883 1865884
HEBATEFEEATT) 4,789.49 6,071.84 7,531.75 953463  11,612.15
B ®Y) 56.42 26.77 24.04 26.59 21.79
EPS(7T/A) 142 1.80 224 2.83 345
HRE(P/E) 15.23 12.02 9.69 7.65 6.28
MIEE((P/B) 287 241 1.99 1.62 1.31
TEEEP/S) 1.76 1.60 1.23 1.00 0.78
EV/EBITDA 393 384 491 349 2.37

BRSRIR: wind, RKUESHERT

IES RS

2025 03 A 25 H
BRITR
Tk Hitb THEZER
6 NBEK SEN (TR )
HETME 21.25 75
Birth& 7T
BEEHE
A BRSRAERE) 3,368.65
B A BREABE TR 3,366.48
A BRETH{EERTT) 71,583.72
B A BRTE{E(B A7) 71,537.75
BSEF(TT) 8.26
BFERIRE(%) 58.84
—FR&RE/&K((GT) 22.33/14.65
E&
IR vox alii

SAC HIERTRS: S1110517120003
zhangxixi@tfzg.com

P pax;niii

SAC HWIEB4RS: S1110524080002
zhutaoyu@tfzg.com

B ES

— BENKZF
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JFIR300

-13% T T
2024-03 2024-07 2024-11

BRSKR: RIREE

BXiRE

1 (BEWNZ-AT=iE2024 £33
YEFEREGIZES 27%)  2025-02-26

2 {PEUNZ-ZIRAF=ZEIER
Wiee, FHBRANBRHRE)
2024-10-22

3 (REAZ-FEFRAFE Z=EIS
KRS, FTIERRERT)
2024-07-18
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TF SECURITIES
It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 6,398.84 8,507.13 681250  18,195.18  31,139.89 Bl A 41,486.92 4564835 59,342.86  72,625.80  93,687.29
N7 ZE R R RIS ER 639.44 827.30 821.12 1,196.27 1,406.16 [R5 3325739 3489097 4517579 5501405  71,716.86
FRAS KSR 354.88 132.06 1,674.97 467.52 1,753.32 BAlie RN 14351 283.48 178.03 217.88 281.06
7 4,233.44 4,397.58 6,491.11 6,937.03  10,573.51 HEZEA 145.27 128.15 160.23 196.09 252.96
Hity 1,106.31 1,634.46 1,489.85 1,545.29 1,733.79 BEEEA 530.82 756.86 1,780.29 2,178.77 2,810.62
mENBFEA 12,73291 1549854  17,289.54  28,341.30  46,606.68 HRER 1,626.01 1,751.01 2,276.32 2,785.83 3,593.72
KHARRAR S 58 247147 2,405.10 2,405.10 2,405.10 2,405.10 55 A 811.16 1,024.57 1,082.37 1,221.61 1,446.16
EE&Er= 25258.27  26,966.53  27,766.96  27,74472  26,781.34 BRI NSAIRMEIRE (10.78) (301.83) (36.49) (21.26) (119.86)
ERETRE 3,186.40 2,823.62 2,823.62 2,823.62 2,823.62 NRMEZTES 187.37 265.53 243.07 260.00 250.00
FRRF= 1,800.55 2,331.40 2,279.07 2,226.74 2,174.42 BRI ER (13.78) (108.41) (27.00) (24.56) (53.32)
Hits 1913237 1828003  18062.02 1812295  17,661.34 Hifth (567.87) (75.67) 0.00 0.00 (0.00)
E 35k < ia= 51,849.05  52,806.67 53,336.77  53,323.13  51,845.83 ElAE 5,377.82 7,033.69 8,869.43  11,225.75  13,662.72
BRIt 64,581.96  68,305.21  70,626.31  81,664.43  98,452.50 SRIZON 10.66 37.63 13.94 18.29 23.29
ZHAMETR 1,225.87 1,410.54 1,237.67 1,291.36 1,313.19 B4 20.45 53.24 15.79 19.17 29.40
IVARE=Z)S VAN E/ 5,670.28 5,621.35 8,986.19 9,076.12  14,238.95 F 8 2E 5,368.03 7,018.08 8,867.58  11,224.87  13,656.60
Hifth 4,201.77 7,368.88 921443  11,767.75  12997.30 Frisw 584.27 956.12 1,330.14 1,683.73 2,048.49
mEnaRAaTt 11,097.93  14,400.77 1943828  22,135.23  28,549.43 #RE 4,783.75 6,061.96 7,537.44 954114  11,608.11
KHIE 10,839.04 7.245.84 954449 1049894  11548.84 DERRIRIRE (5.74) (9.88) 5.69 6.51 (4.04)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 4,789.49 6,071.84 7,531.75 9,534.63  11,612.15
Eift 16,33494 1538226 1544552 1572091  15516.23 BRI (75) 1.42 1.80 224 2.83 345
Emenatrat 27,173.98  22,628.10  24,990.01  26,219.85  27,065.07
mEET 39,088.61 3800049  44,428.29  48,355.08  55,614.50
DEBE RN G 28.42 18.78 23.71 29.38 25.70 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 3,368.65 3,368.65 3,368.65 3,368.65 3,368.65 24:N:(7]
BARRR 4,464.55 4,488.41 4,488.41 4,488.41 4,488.41 BN 11.99% 10.03% 30.00% 22.38% 29.00%
BEKE 17,59347  22,317.84 2883883  37,146.36  47,740.90 EAlFE 55.97% 30.79% 26.10% 26.57% 21.71%
Hitg 38.26 111.04 (10,521.59) (11,723.46) (12,785.66) HEFEATEFIE 56.42% 26.77% 24.04% 26.59% 21.79%
BER@AT 2549336  30,304.72  26,198.02  33,309.35  42,838.00 ERBES
RBMREBES R  64,581.96  68,305.21  70,626.31  81,664.43  98,452.50 ESGIES 19.84% 23.57% 23.87% 24.25% 23.45%
FER 11.54% 13.30% 12.69% 13.13% 12.39%
ROE 18.81% 20.05% 20.50% 21.16% 20.86%
ROIC 48.66% 47.84% 52.59% 60.76% 85.22%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 478375 6,061.96 7,531.75 953463 1161215 BrElRE 60.53% 55.63% 62.91% 59.21% 56.49%
HrIBHEE 2,625.79 2,999.80 3,045.29 3,201.64 3,316.69 BTRIRER 32.23% 13.78% 36.15% 0.29% -25.16%
552 991.88 1,168.43 1,082.37 1,221.61 1,446.16 mENtLER 1.07 1.01 0.89 1.28 1.63
FEIRK 13.78 85.56 27.00 24.56 53.32 EEDELER 0.71 072 0.56 0.97 1.26
EERETH (1,719.16)  (1,627.77) (599.63) 2,053.09 17455 Eizseh
HE 1,300.36 1,902.41 248.76 266.51 245.96 Il dl SINEEEE 63.08 62.24 72.00 72.00 72.00
LE TSR 799640  10,590.39  11,33554  16,302.05  16,848.85 FIRERE 10.23 10.58 10.90 10.82 10.70
BAXZH 5,833.10 552351 3,696.75 2,896.07 248721 BB 0.69 0.69 0.85 0.95 1.04
KHIRE 232.89 (66.37) (33.39) 44.38 (18.46) skists (57T)
Eift (8,109.95)  (8,400.85)  (7,567.09)  (6,216.53)  (4,919.00) =1l 1.42 1.80 224 2.83 345
B & ENER (2,043.96)  (2,943.70)  (3,903.73)  (3,276.08)  (2,450.24) BREEUETR 2.37 3.14 3.37 4.84 5.00
A 904.85  (2,957.77)  (8,264.45) (221.61) (446.16) BEEF 7.56 8.99 10.91 13.38 16.53
BRI (1,831.75) 96.63  (1,071.32)  (1,212.33)  (1,007.73) fE{ELER
EHift (4,144.99)  (2,539.72) 0.00 0.00 0.00 EES 15.23 12.02 9.69 7.65 6.28
&5 EMER (5,071.89)  (5,400.85)  (9,335.77)  (1,433.95)  (1,453.89) RS 2.87 241 1.99 1.62 1.31
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 393 3.84 491 3.49 237
I & HEIER 880.56 2,24583  (1,903.96)  11,592.02  12,944.71 EV/EBIT 511 4.89 6.41 438 2.89
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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oHTImAEA

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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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