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BHIERS (601339)

24 FELTER 95%, 25 SEREINREAS LT

NEET 2024 TR

2024Q4, NEEWMEW 19 1275, EEb+2%, JAFF)E-0.02 {278, BEELE
= 95%,

2024 FE, ATLMEWIAN 79.41 1275, BELLIEK 14.86%; 2FLEH
22423 5, FEHIEK 11.84%, WOIESEH=. £FF%F)E 41012
7C, BREFREATRE 18.62% ( FER F—FERER W BEEHIRSE );
N3EEEFE 2.20 1270, SR, FIBFEEHEXENE.

PR, 2024 FEHLILMEW 41 1278, BEE+29%, EFZEK 11.22%, [
EE-1.60pct; M2 SCENE W 33 (27T, EIEE-1%, FEFZE 6.60%, [EEL+4.19pct,

RNEWIE 10 RO IRKMELAF] 2.6 7T ( B ), MEDLLLLAITS 95.05%. &
B, AREESERIIT 2025 FESLEFH DI,

BEFEW, BIMERER

PHEX, 2024 FERBNEWNILMEW 19 275, BEb+6%; HEINEME W 54
{275, BEEb+17%.

SIRGERETWIFETEH 2023 F£ “KEEFE" NEH, HBERZTERM,
R RIAEFARIRETS KIFELEH, #HORAHREEIE, 1-12 BEEHRHO
AR%E 939.6 12357T, EEGIG 3.2%; 1-11 B, RREA# O 902.5 {Z57T, @
EEIgIK 1.3%.,

EIRGRAIREEE 5 H O EFEMBRRED DRIRIERK, 1-11 B, EEH
ABR#E 150.7 123570, FEELIBK 7.6%; SRIHZFEE MR 90.3 {23£7T, @Y
181K 25.6%; ENERAIEOMRSES 79.8 1257, LB 3.4%.

FESHH BIRE HOSEN 3011 125578, FLIEK 2.8%, Hf, HEHEFZ
M 1419.6 123570, BLEUIEE 5.7%; BR¥EHO 1591.4 {23570, EECIEK
0.3%, PENFEHHHEAREL OBEREERRY, EXUERDK, X
EE. B, RESTERSKFBOEHRRET, YAAX. tEHE., B2
HrEmipt OS2 RigK,

REHTRERBURAN

AEWFEIMNKRERBIEN, BRAE 2 Zx ART . ERPNER I &%
BN 23000 57T, #—HRFAEF RN mRE; ST 2024 F
ESTh SR N RE 4 1.88 {270, BRURASELE LFERNEEGHE
B, BETHEEF M. #—PREFEMNAR .. FERA T RRE.

EINEMBEMNM B2 EERNAFTBET, #E L NEMNRDEZINERRK
BE, £FEHEEESRE WA 59.97 1275, BEIEE 13.03%; SIS
A3 5.04 1270, BEIECIEIK 299.91%, HEAEMEFTEEEIX 126 HZME, &S
NET A BREIMESEEEN . 8 2024 FJE, M T e A GERASFT
BEM 77%.

BERAIN, 4% B8 ¥R
HTF 2024 S G R, FAVARBRTN, Uit AS] 25-27 £ EPS H51A8
0.30 75 0.33 76l X 0.36 7T (25-26 FEHI{EN 0.4 TTLAK. 0.4 7T )o

RS : FEMEMSKE), ERRZMRINE . F R AREEXK

SR RIRS
2025 048 17 H
BETER
T LHLARRRILF LR FIE
6 MBIER BE (45T )
EEIE 5.03 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 1,499.57
B A BRIREREFR) 1,499.57
A BRETH{EERTT) 7,542.83
B ARKRHEBEATT 7,542.83
BRFE™(T) 6.40
BFERIERER) 33.29
—FRHEE/&ECT) 6.36/4.26
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
— BERA SFIR300
19% 1
13% A
7% 1
1% A
_5% 4
-11% 1
-17%
-23% T T
2024-04 2024-08 2024-12

BRSER: RIREE

HEXikRE

1 (BRES-ZIRETEFEARNE
RIM) 2024-11-04

2 (BEEREL-¥FRSTE YRETAE
FWM=MR) 2024-08-28

3 (BEFES -FERSIFQ2 IR
2, BE H2ITEXE) 2023-08-20
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TF SECURITIES
W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 6,913.89 7,941.49 8,751.53 972295  10,773.02
) (1.08) 14.86 10.20 11.10 10.80
EBITDA(ET57T) 1,480.61 1,157.85 1,253.75 1,286.72 1,339.06
HEEXTENBEEBT) 504.04 41018 44390 494.35 54278
HBRE®Y) (67.75) (18.62) 8.22 11.37 9.80
EPS(TT/BR) 0.34 0.27 0.30 033 0.36
MHEE(P/E) 14.67 18.02 16.65 14.95 1362
m%E(P/B) 0.75 0.77 0.74 0.72 0.70
MHER(P/S) 1.07 0.93 0.84 0.76 0.69
EV/EBITDA 6.23 8.16 718 7.02 6.07

BRIEIR: wind, RRXUESHE T
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W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 2,649.52 1,929.17 700.12 777.84 1,537.58 Bl A 6,913.89 7,941.49 8,751.53 9,72295  10,773.02
RIWTER YRR RTR 616.24 689.92 705.28 847.23 889.28 Bl A 6,315.92 713150 7,718.85 8,556.19 9,480.26
FRAT KR 9.44 48.45 235 51.09 15.10 SNz =5 il 29.39 32.09 4551 52.50 56.02
= 4,708.11 4,242.68 5,620.29 6,143.84 6,205.18 HEZRA 40.48 37.10 39.38 4375 48.48
Eift 221.14 306.33 282.40 256.86 319.03 BIEEA 331.09 293.67 323.81 359.75 398.60
B 8,204.46 7,216.56 7,310.44 8,076.86 8966.18  WiKZF 100.28 11235 12252 136.12 140.05
KHEBRRAIG B 2,269.02 224427 2,244.27 224427 224427 55 A 154.21 116.63 83.01 81.72 68.82
EERr= 3,705.43 3,440.85 2,941.35 2,441.84 1,942.34 BN RRERE (56.48) (45.76) (76.00) (62.36) (72.15)
mETRE 251.71 151.83 171.83 191.83 191.83 NRMETERER 1.01 (9.55) 0.00 0.00 0.00
TR &= 627.93 555.90 539.61 52333 507.04 BB RKER 667.56 142.60 165.50 140.00 110.00
Eifth 1,025.91 780.74 72343 831.13 778.43 Hitb (1,257.35) (328.31) 0.00 0.00 0.00
ERF=AI 7,879.99 7,173.59 6,620.49 6,232.39 5,663.91 BV FiE 587.78 459.19 507.95 570.55 618.64
B git 16,084.45  14,390.14 1393093  14,309.25  14,630.09 SN2 ON 13.69 1458 15.77 10.67 15.37
FIERMER 3,031.46 1,420.39 1,055.59 1,144.59 1,124.00 SN2 17.40 1.59 3.68 7.56 3.85
JVARE=Z)SIVANEL SN 220.74 386.57 395.62 373.53 499.88 F 38 =& 584.07 47217 520.04 573.66 630.16
Hits 1,516.45 1,671.05 1,406.01 1,568.33 1,596.65 FriSHe 80.03 62.00 76.14 79.31 87.37
W ah afRELt 4,768.66 3,478.01 2,857.21 3,086.45 322053  #FiE 504.04 410.18 443.90 494.35 542.78
KEER 1,317.96 1,093.84 950.00 853.14 680.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 504.04 410.18 443.90 49435 542.78
Hift 167.71 166.31 177.11 170.38 171.26 BiRKES (7T) 0.34 0.27 0.30 0.33 0.36
E3 k=1 1,485.67 1,260.15 1,127.11 1,023.52 851.26
mEET 6,290.81 4,790.58 3,984.33 4,109.97 4,071.80
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLE 2023 2024 2025E 2026E 2027E
B 1,500.00 1,499.57 1,499.57 1,499.57 1,499.57 23.N::7a]
BARRIR 2,369.21 2,358.52 2,358.52 2.358.52 2,358.52 ST oN -1.08% 14.86% 10.20% 11.10% 10.80%
BRI 5,808.23 5,771.59 6,014.17 6,287.71 6,667.63 BAALE -66.22% -21.88% 10.62% 12.32% 8.43%
Eift 116.21 (30.11) 74.35 53.48 32.58 HEFEAEEFE -67.75% -18.62% 8.22% 11.37% 9.80%
BERMEEET 9,793.65 9,599.57 9,946.60  10,199.28  10,558.29 EFIEEH
mMEMRESERSIT  16,084.45  14,390.14 1393093  14,309.25  14,630.09 ESIES 8.65% 10.20% 11.80% 12.00% 12.00%
bl 7.29% 5.16% 5.07% 5.08% 5.04%
ROE 5.15% 4.27% 4.46% 4.85% 5.14%
ROIC 5.25% 4.27% 4.63% 4.86% 5.00%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 504.04 410.18 443.90 494.35 542.78 il 39.11% 33.29% 28.60% 28.72% 27.83%
HrIRHEHE 567.55 536.23 515.79 515.79 515.79 HRRER 31.08% 21.71% 23.88% 24.75% 14.75%
W55 #: R 19228 147.45 83.01 81.72 68.82 st 1.71 2.04 2.56 2.62 278
RBIRE (667.84) (142.60) (165.50) (140.00) (110.00) IREELER 073 0.84 0.59 0.63 0.86
S| (610.94) 599.37  (1,107.61) (884.99) 74.86 Eizgkh
= 823.77 (167.69) 0.00 0.00 (0.00) Il SINESEE 2 12.89 12.16 12.55 1253 12.41
LEENER 808.85 1,382.93 (230.41) 66.88 1,092.26 FEREEER 1.38 1.77 1.77 1.65 1.74
BAZH 334.96 76.22 21.10 26.74 19.80 SRR 0.43 052 0.62 0.69 074
KHERIEE (16.21) (24.74) 0.00 0.00 0.00 SRR (573)
Hift 94.34 202.95 97.85 80.96 107.25 (=3l 0.34 027 0.30 0.33 0.36
8T AR 413.09 254.42 118.95 107.69 127.05 BREZUSR 0.54 0.92 -0.15 0.04 0.73
A 34697  (1,796.83)  (1,020.74) 144.82 (275.79) BIEE 6.53 6.40 6.63 6.80 7.04
AR (469.65) (157.44) (96.86) (241.68) (183.78) fE{EHE
Hift (170.06) (244.72) 0.00 (0.00) 0.00 HEE 14.67 18.02 16.65 14.95 13.62
EREIMESR (292.75)  (2,198.99)  (1,117.60) (96.86) (459.57) AR 0.75 077 0.74 072 0.70
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.23 8.16 7.18 7.02 6.07
I & SR 929.19 (561.64)  (1,229.05) 77.71 759.74 EV/EBIT 10.10 15.19 12.20 11.72 9.88
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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.
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SN FREFRZAN XTI ZR 20%LA &
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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
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= 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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