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B BRSNS (002541)

WEIEEHAE, MEFALRALEHERHELNR

WEEERE, VWBRIBEEHEDTILEKRER

N 2024 FESEMGAN 21512, BEIEL-8.6%, 1T FNAEEFE A 7.72. 4.81
12, [EEE-34.51%. -44.9%, IFELEMRET N 2.91 12, BELFELD 0.14 12;

Q4 BEELWMEW 56.27 12, ELb-14.36%, 1AF. FIEEFEN 1.17.

1.2512, EEE-59.74% . -28.66%. 24 ENTINIREKIMEH L 24712, NE
DETELBI 32%, RTRIAREERA 1.81%. 2025Q1 BE=HEITE 7052 12, B
PO 1.25% . 2025 F—=EINEE =2 /9 104.91 B IE, FECIE 14.3%,
EERI N DB ININAHEME, R TRAASTIFE, it 25-27 F13
%7879 9.02. 10.63. 12.651Z (BIfE 9.5. 11. 128 12), IR PE 9
15.19. 12.89. 10.83 &, #F “SIN” &,

MEEFREEFH, REEREEHEN

24 FLFEFTE 451 F M, EEL+0.51%, $HE 433 A, [ELb+1.82%, Fdid
MELFNAEMEF] 111 7o/, BETIE 94.25 JT. I&RIR 95U F=HERE,
Q4 BN FEME%F A 104 7o/ME, FELTRIB 415 75, REEEKRIFF , 2404
k#ZER 23212, BEiFAkZE R 193.82 75, B 33.6 T, 24 24
ERZE 9 10.33%, FEL-0.80pct, Q4 BZE=FEF|ZA 10.76%, FEL-0.12pct,
Q4 WEF 506 7T, B. KL BI-89.2. +55.6 7o, MEF S EXIE
=B, 2404 BEREINMINMBEILLTIB 10.85%, Fefi1¥ MR RAIER B
MRAERES . RNFAMIPBAREERT, RBRERERE, BF
MERSINMEE, BEIRESAKRNIEN B, REENSEZEENR.

EZmEEINXREETR, SR AGENEERNZRKF

PWERE, H BN, BE+FEE, S, H2E. REESBISSIKRAN
122.3. 432, 12. 6.3\ 24.41Z275, ELL-10.4%. -6.16%. -6.81%. -26.1%.
+0.88%, FEFIFESBIS 8.18%. 8,23%. 8.25%. 8.42%. 8.23%, FEFIZFFELL
-0.73. -0.92. -0.96. -0.94. -0.76pct, FREMNXRHETE, NKHIE,
NEBIE SIS SIRAT AR R, BERA, MNiXEEF=E,

mEHEREMFE, ATRERDBEFER

24 FLENTHIEEBERA 7.18%, EEL+1.03pct, HE. EEB. L.
WS EAERS B 79+0.03. +0.21. +0.46. +0.33pct, A=K ISHREERSE
7306212, BB 121 12, EERXKMKIKIIAMKIRSE 057 12, BiH%
AiE, SEFI TATEFERSA 3.59%, EEb-1.42pct. 2024 FATRE
ECHILE RIEEN A 5.73 12, BRI 5.24142, WATEREL 97.14%. 88.95%,
EELEESN-2.76pct. +0.98pcto

RBEHER: WNFE EITORBR METRE; AR R RRERHRER
NI 1T Frigatee SEmes,

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2353912 2151436 2506040 2932994  33629.99
HEER () 18.60 (8.60) 16.48 17.04 14.66
EBITDA(EG7T) 2,463.60 2,243.16 1,987.53 2,286.79 2,631.21
HESATEFEEATT) 1,179.31 772.27 901.95 1,062.74 1,265.07
TR (19) 143 (34.51) 16.79 17.83 19.04
EPS(7T/A) 171 112 131 154 183
HRE(P/E) 11.62 17.74 15.19 12.89 10.83
MIEE((P/B) 1.49 143 1.31 122 1.13
EEESID) 0.58 0.64 0.55 047 041
EV/EBITDA 7.92 8.23 10.57 9.63 841

BRSRIR: wind, RKUESHERT

IES RS
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TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,410.93 1,473.93 1,127.72 1,319.85 1,513.35 Bl A 2353912  21,514.36  25060.40  29,329.94  33,629.99
R7ITZE R B KT IR 2,729.51 3,539.70 4,813.77 4,636.99 5,638.84 [R5 2091901 1929122 2240876 2622286  30,038.27
FRAS KSR 716.49 687.61 740.28 1,153.59 848.96 BAlie RN 185.20 200.18 225.54 269.84 309.40
7 8,419.19 895561  10,340.82 976337  13,265.98 HEZEA 149.02 14234 150.36 175.98 201.78
EHifth 409.24 522.16 852.95 569.99 977.03 BEEEA 32055 337.97 338.32 381.29 420.37
mENBEAT 13,68536  15179.01  17,87554  17,443.78 2224416 &2 699.88 739.57 744.29 879.90 975.27
KHARRAR S 58 10.25 9.14 9.14 9.14 9.14 5522 277.88 325.04 353.28 365.24 41427
EIE&F= 7.317.97 7,632.89 7,728.93 7,719.10 7.531.44 B /S BIREREK 59.90 (61.59) (3.00) (5.00) (5.00)
ERETRE 69.53 245.80 272.90 236.45 218.23 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 1,039.20 1,040.25 1,383.90 2,084.58 2,034.15 BRI ER (25.42) (20.12) (12.00) (5.00) (5.00)
Hits 966.60 1,050.86 583.80 583.80 583.80 Hifth (448.96) (270.27) (160.00) (160.00) (160.00)
EFmahBF=ALt 9,403.54 9,978.94 9,978.67  10,633.07  10,376.76 ElAE 1,402.05 830.03 984.84 1,184.84 1,420.63
BRIt 23,284.29 2524111  27,854.21  28,076.85  32,620.92 SRIZON 5.74 6.90 5.00 3.00 5.00
ZHAMETR 1,270.87 2,025.08 3,618.16 4,672.52 5,403.43 B4 19.87 756 20.00 20.00 20.00
IVARE=Z)S VAN E/ 4,396.90 4,430.04 478245 3,958.50 6,221.13 F 8 2 & 1,387.93 829.36 969.84 1,167.84 1,405.63
Hity 1,681.55 2,070.11 2,801.31 1,909.26 2,958.16 FRiSH? 208.62 57.09 67.89 105.11 140.56
mEhAEAaTt 7,349.32 852523 1120191 1054028  14,582.73 #FE 1,179.31 77227 901.95 1,062.74 1,265.07
KHIE 3,396.83 3,811.50 3,786.75 3,899.18 3,460.26 DERRIRIRE 0.00 (0.00) 0.00 0.00 0.00
RIS 1,453.36 1,501.52 1,501.52 1,485.47 1,496.17 A FELATEFE 1,179.31 772.27 901.95 1,062.74 1,265.07
Eift 895.11 929.68 929.68 929.68 929.68 SR (7T) 1.71 112 131 1.54 1.83
Emenatrait 5,745.29 6,242.70 6,217.96 6,314.33 5,886.11
mEET 14,090.28  15627.20 17,419.87  16,854.61  20,468.84
DEBE RN G 0.00 245 2.45 245 2.45 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 690.01 690.01 690.01 690.01 690.01 24:N:(72]
BARRR 2,281.43 2,284.04 2,436.58 2,436.58 2,436.58 BN 18.60% -8.60% 16.48% 17.04% 14.66%
BEKE 6,000.94 6,415.78 7,047.14 7,791.06 8,676.61 EAlFE -0.52% -40.80% 18.65% 20.31% 19.90%
ity 221.64 22163 258.16 302.14 346.44 HEFEATEFIE 1.43% -34.51% 16.79% 17.83% 19.04%
BER@AT 9,194.01 961391 1043434 1122224  12,152.08 ERBES
RIBMREBES R  23,28429 2524111  27,854.21  28,076.85  32,620.92 ESGIES 11.13% 10.33% 10.58% 10.59% 10.68%
FER 5.01% 3.59% 3.60% 3.62% 3.76%
ROE 12.83% 8.03% 8.65% 9.47% 10.41%
ROIC 11.55% 7.85% 7.93% 7.95% 8.45%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 1,179.31 77227 901.95 1,062.74 1,265.07 BFRIRE 60.51% 61.91% 62.54% 60.03% 62.75%
HrIBHEE 552.91 716.43 811.41 896.71 956.31 BTRIRER 59.62% 74.15% 75.56% 79.26% 74.16%
552 292.69 351.27 353.28 365.24 414.27 mENtLER 1.66 1.63 1.60 1.65 1.53
FEIRK 1.85 1.10 12.00 5.00 5.00 EREALLER 0.65 067 0.67 0.73 0.62
EEEAETH (1,054.02)  (1,502.59)  (1,109.91)  (1,143.60)  (1,303.22) Eizseh
HE 125.06 234.94 0.00 0.00 0.00 Il dl SINEEEE 9.69 6.86 6.00 6.21 6.55
LE TSR 1,097.79 573.43 968.73 1,186.08 1,337.42 FIRERE 2.82 248 2.60 292 292
BAXZH 1,622.13 1,172.99 1,278.20 1,551.11 700.00 PR 1.07 0.89 0.94 1.05 1.11
KEpRAR (1.85) (1.10) 0.00 0.00 000  ERIEHR (5T)
Eift (3274.92)  (2,490.22)  (2,568.40)  (3,107.22)  (1,405.00) =1l 1.71 112 131 1.54 1.83
B & ENER (1,654.64)  (1,318.34)  (1,290.20)  (1,556.11) (705.00) BREEUETR 1.59 0.83 1.40 1.72 1.94
RN R 827.57 1,384.92 56.77 837.00 (103.70) BRRE 13.32 13.93 15.12 16.26 17.61
RS (423.15) 261 (81.52) (274.84) (335.22) fhE=xR
EHift 199.71 (390.45) 0.00 0.00 0.00 EES 11.62 17.74 15.19 12.89 10.83
LR FEINER 604.14 997.08 (24.75) 562.16 (438.92) R 1.49 1.43 131 1.22 1.13
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.92 8.23 1057 9.63 8.41
I & I INER 47.29 252.17 (346.21) 192.13 193.50 EV/EBIT 10.21 12.09 17.86 15.84 13.22
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.
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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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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