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BRiTEE (002461 )

EFRELE, HRALIFI

24 FENV SRR 2024 FEEWWN 57.31 1278, REIEL+6.56%; JAR%F) 8.10
1275, EEE+29.95%; H1IE%F] 7.62 27T, REE+36.79%. Q4 LU 8.44
1275, BE+2.1%; 138%F] 0.04 127, EELHES; 03E%F)-0.06 27T,
B =S 0.40 1275,

SENAHIEK, EMERTL.

24 FEIEFEEE 143.96 FIE, FEE+2.62% (T F=2RIE-0.6% ); 1EESE
M) 3828 75, EIEL+4.3%.

1. PHERE: 24 TS/ P/ KRUKANS 39.0/12.4/3.7 1278, [EEE
+14.0%/-11.4%/+13.5%; =Y (M4, SEE ) #HERL+13.96% ( WNEF
), WIS GEL+4.3pct & 71%, S EMRIK.

2. PEREBEE: 24 FEBE/MB/&H/ BREAKANR51.6/2.0/09/0.7127T, B
Eb+ 6.0%/+46.7%/-4.7%/+20.5%, RIHBEFTEIE, FEBEERERIRMAEK,

3. PXIEE, 24 Fierm/Hi XA BEL+7.5%/-10.4%, EibminEM
FFE,

24Q4 HEREL+2% . WIIANELL+0.1%,

BRIREERE, RATFRER. BERER,

24 FEIHF)FR+2 5pct F 14.5%, Hep: EFIZFRRFEL+3.5pct ( TR +BA
T7), HE/MHE/MMSERELL-0.3/+0.3/+0.5pct, BEEBEHBRERNFTE,
24 FMERE ARBE-25%. MEFR -4, BMEEAL/IFIB/ER
-0.1%/+1.9%/+3. 7%, 24 FERMEBENPES . . KEREL-14%. -8%.
-5%, KZE. BHEEN; SEEBEFIZE+29pct, MBEMNFHE .

24Q4 INIEEFIRRELL+49pct, HA. EHEHERLL+8.6pcts ( M AR
-1.5%. BFIEREEHEIENRAN ); S8/ A FEREE+0.6/+0.5pct,

NEHEHERT PO, BRITIEE 1985 & #n, FMSETRFAREIE 244 =R,
VAR, ANF) 25 EHEMEEIT 07 4. NI ERESHT R, Bt
EFRRE. FHATE, FESCNMOTRET; FiFRAZEREAEREL
*UO

BRI it 25-27 EATUWNIEIESS BIA 8%/7%/6% ( £ER 61.9/66.2/
70.1127T ), IFEHE FEEE RSBl 9 18%/14%/12% €851 9.6/10.9/12.1 1Z27T ),
IR PE 99 BUAT 24X/21X/19X, 4R “SEN” 4,

RBEIRR: 97 MERFREA NI ; KEHZR IR RiH RS L
BRI R

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 5,378.04 5731.08 6,191.85 6,622.79 7,006.55
HEER () 9.13 6.56 8.04 6.96 5.79
EBITDA(EG7T) 944.19 1,203.80 1,342.10 1,548.44 173363
HEBATEFEEATT) 623.51 810.27 955.81 1,087.23 121273
B ®Y) 422 29.95 17.96 13.75 11.54
EPS(7T/A) 0.28 0.37 043 0.49 055
HERZE(P/E) 36.24 27.89 2364 20.79 1863
MHIEE(P/B) 227 215 2.05 1.95 1.85
EEESID) 420 394 3.65 341 323
EV/EBITDA 11.96 12.75 11.80 9.82 8.39

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 02 H
BRITR
Tk BRIXHAERE
6 NBIEK SEN (TR )
HETME 10.21 75
Birthi& 7T
BEEHE
A BRSRAERE) 2,213.33
B A BREABE TR 2,213.33
A BRETH{EERTT) 22,598.08
B A BRTE{E(B A7) 22,598.08
BSEF(TT) 475
BFERIRE(%) 3351
—FR&RE/&K((GT) 10.52/6.99
E&
KiwRE vox alii

SAC HERHRS: $1110524060003
zhangxiaogian@tfzg.com

EXRE paXonaii

SAC HHEBHRS : S1110524040004
libenyuan@tfzg.com

B ES

— HRILERE
30% 1
24% A
18% A
12% 1

6% A
0% 1
-6% 1

JFIR300

~12% . . \
2024-04 2024-08 2024-12 2025-04

BRSKR: RIREE

xRS

1 (BTEE-N SIS EEEE
N, AT QAHTAR) 2025-02-27
2 (HIE-=IRaF S EEH
SRR, ZRKRBAOEMNK)
2024-11-10

3 (BRLMEE - FIR =T A E8
AR, Q2 RAIDHNEM)
2024-08-26
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TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 7,093.61 8,197.55 7,560.45 8,194.99 8,873.88 Bl A 5,378.04 5,731.08 6,191.85 6,622.79 7,006.55
N7 ZE R R RIS ER 2243 23.19 18.44 26.45 21.43 [R5 3,075.26 3,077.43 3,190.25 3,325.26 344421
FRAS KSR 24.40 14.67 26.10 16.39 27.62 BAlie RN 460.84 479.18 517.87 553.66 585.75
7 1,804.32 660.10 935.02 1,004.71 1,100.08 HEZEA 817.21 853.45 912.06 963.62 1,012.45
EHifth 186.67 193.08 190.98 193.26 19175 BEEEA 399.75 425.36 457.11 486.77 51148
mENBEAT 9,131.44 9,088.58 8,730.99 9,435.80  10,214.76 &2 151.18 179.50 191.81 198.68 206.69
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (182.31) (164.68) (166.51) (165.40) (164.42)
EE&Er= 2,980.04 3,216.12 3,313.03 3,377.93 3,410.83 BRI NSAIRMEIRE (17.29) (11.29) (11.29) (25.00) (26.00)
ERETRE 472.66 691.36 731.36 631.36 531.36 NRMEZTES 9.19 1.89 0.71 1.00 1.00
FRRF= 1,322.19 2,208.25 2,185.20 2,170.65 2,164.10 BRI ER 3.66 0.00 61.00 61.00 61.00
Hity 611.62 703.67 718.67 729.00 732.67 Hity (82.49) (60.60) 0.00 0.00 (0.00)
EFmahBF=ALt 5,386.51 6,819.41 6,948.26 6,908.95 6,838.96 ElAE 743.03 950.83 1,139.68 1,297.20 1,446.40
BRIt 14517.94  15907.99 1567925  16,344.74  17,053.73 SRIZON 3.37 5.46 5.00 5.00 5.00
ZHAMETR 1,598.45 2,449.95 1,600.00 1,600.00 1,600.00 B4 6.40 3.66 4.00 469 412
IVARE=Z)S VAN E/ 624.08 638.78 655.05 693.53 703.29 F 8 2 & 740.00 952.63 1,140.68 1,297.51 1,447.29
Hits 683.83 668.83 1,463.55 1,510.86 1,588.34 Frisw 96.50 121.85 160.62 182.70 203.79
mEhAEAaTt 2,906.37 3,757.56 3,718.60 3,804.39 3,891.63 #FE 643.50 830.78 980.06 1,114.81 1,243.49
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 19.99 20.51 24.25 2758 30.76
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 62351 810.27 955.81 1,087.23 1,212.73
Eift 938.11 864.27 864.27 864.27 864.27 SR (7T) 0.28 037 043 0.49 0.55
Emenatrait 938.11 864.27 864.27 864.27 864.27
mEET 4,477.93 5,331.05 4,582.87 4,668.66 4,755.90
DEBR RN R 64.38 66.98 79.83 94.17 109.55 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,213.33 2,213.33 2,213.33 221333 2,213.33 24:N:(72]
BARRR 450453 450453 450453 450453 4,504.53 BN 9.13% 6.56% 8.04% 6.96% 5.79%
BEKE 3,254.58 3,788.19 4,294.77 4,860.13 5,466.49 EAlFE 4.98% 27.97% 19.86% 13.82% 11.50%
ity 3.20 3.92 3.92 3.92 3.92 HEFEATEFIE 4.22% 29.95% 17.96% 13.75% 11.54%
BER@AT 10,04001 1057695  11,096.38  11,676.08  12,297.82 ERBES
REMREBES R  14,517.94  15907.99  15679.25  16,344.74  17,053.73 ESGIES 42.82% 46.30% 48.48% 49.79% 50.84%
FER 11.59% 14.14% 15.44% 16.42% 17.31%
ROE 6.25% 7.71% 8.68% 9.39% 9.95%
ROIC 13.59% 18.14% 21.07% 22.84% 26.27%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 643.50 830.78 955.81 1,087.23 1,212.73 e 30.84% 33.51% 29.23% 28.56% 27.89%
HrIBHEE 289.66 294.76 346.15 379.65 413.65 BTRIRER -54.70% -54.31% -53.71% -56.47% -59.13%
552 (111.98) (144.85) (166.51) (165.40) (164.42) mENtLER 2.58 2.03 2.35 248 262
FEIRK (3.66) 0.00 0.00 0.00 0.00 EREALLER 2.07 1.89 2.10 222 234
EEEAETH (14.24) (75.84) (187.08) 8.19 (12.50) Eizseh
HE 15.93 164.28 24.96 28.58 31.76 Il dl SINEEEE 262.36 251.26 297.52 295.08 292.68
LE TSR 819.20 1,069.14 973.32 1,338.24 1,481.22 FIRERE 2.98 465 7.76 6.83 6.66
BAXZH 626.90 1,709.44 460.00 330.00 340.00 PR 0.38 0.38 0.39 0.41 0.42
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (1,133.26)  (4,160.19) (924.42) (665.00) (685.00) =1l 0.28 037 043 0.49 0.55
B & ENER (506.37)  (2,450.75) (464.42) (335.00) (345.00) BREEUETR 0.37 0.48 0.44 0.60 0.67
RN R 289.14 1,015.72 (685.38) 166.40 164.42 BRRE 451 475 498 523 551
BRI (276.55) 0.72 (460.63) (535.11) (621.75) fE{ELER
EHift (220.91) (602.89) 0.00 0.00 (0.00) EES 36.24 27.89 23.64 20.79 18.63
&5 EMER (208.31) 41355  (1,146.00) (368.70) (457.32) RS 2.27 215 2.05 1.95 1.85
TR 0.00 0.00 61.00 61.00 61.00 EV/EBITDA 11.96 1275 11.80 9.82 8.39
I & I INER 104.51 (968.07) (576.10) 695.53 739.90 EV/EBIT 17.25 16.88 15.90 13.01 11.02
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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.

KETERERH
E 331l 5 0E 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 S50
= 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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