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BrEm (603517)

25Q1 V&R IE, BfRsiE

B, 2024 ERNTELMEWY FREFE A 62.57/2.27 1275, FEEE-13.84%/
-34.04%; 24Q4 N EILINE W/FEBEFEA 12.42/-2.11 12 7T, [BEE-23.80%
/-366.19%;25Q1 ATISEIE W/ 3% F)IE A 15.01/1.20 27T, BEL-11.47%
/-27.29%,

ZKEEREAE, PFRE. 24 FAERT MES/INEm SR/ ER IS/
Rz G/ BB 52.24/0.61/3.19/4.89/0.23 1275, BIEL-14%/-26%/
-38%/+10%/+97% . B HlmmEE PE KL R/ BEFREWN 48.59/3.65
27T, EEE-16%/+29%; EFEIZEF=RAPEE/FRK/HR/ HiF-@mEIR 37.3
3/0.38/6.12/4.75 1275, EIEL-17%/+39%/-10%/-19%, BE/EZE/h3/EHith
R = R -14%/+133%/-9%/+1%, TEMTEIEL-3%/-40%/-1%/-20%. 24 £
HFEEHHEAERARSESNE, ABFERIBKATE. 2501 A
ERX/BEE/ G/ HEME S/ B8R/ NEREE/ EtEEWSE-1
8%/-30%/ - 7%/-4%/+107%/- 14%/ - 98% o

TEXBRKA TR, XL TRIAR. 24 EATFR/ At/ Lrhh/Lrm/LER/
BAb/FINE .. INEX . BRMIHW NS B8 7.91/0.77/16.37/8.43/10.95/7.
62/1.01 1275 (B EL-5%/-45%/-11%/-18%/-15%/-14%/-22% ), EEXIEHIHE
FrFB%; 25Q1 9 BURIEL-12%/-15%/-31%/ - 45%/+4%/-13%/-17%, BRERSM
BT, 2024 4 W 5113 Ao, EEE-52%, &EE 0.82%, &L
Y ONIN 35

AT REEFRREH, BREXRENESFRERE. 24 FREENEZ
=R +5.76/-1.11pct Z 30.53%/3.26% ; EF RIZF FE R FME RBE
TR, BFERTRIEXZHIGN. HEZRXR/ EBEERER/MESER
KPR L +3.21/+0.82/+0.25pct Z 10.65%/7.20%/0.44% . F5EE 2% FE RIE 0
FEREEEEGN, SERBBNEEMARKRD TR, WSER
KRIENNFEERFBWNELD . REWES 24 £S5 160 27T, EERFR
EAFE KRN . 25Q1 BEFZ/EFZRFLL+0.77/-1.73pct 2 30.80%/7.68%,
HEZRX/ERERE/ WS ERESBIEL+1.82/+1.35/-0.15pct & 9.7
0%/7.62%/0.34% . 25Q1 & -43 T3, BELES .

BHEEN: AEEAxKEL, KPERERBNE, BE®mRT OXIE
Ft. 1RYE 24 IR 25Q1 MR, FHATABEBFFUN, it 25-27 FEWA
59/61/65 1275 (25-26 FERHE S 85/93 1278 ), EIEL-5%/+3%/+6%; VA%
FiEA 4.9/5.7/6.4 1Z270( 25-26 ERIME N 9.5/11.2 127T ), BEL+116%/+16%
/+13%, XIRLPE 9808 21X/18X/16X, KEIE ATPERIRF S IBKER
2, $#F “IN F4H,

REERR: TUZRINR; BEFRARRE; EEHNMMEREX .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 7,261.33 6,256.65 5,927.39 6,098.86 6,459.42
HEER () 9.64 (13.84) (5.26) 2.89 591
EBITDA(EG7T) 866.38 844.47 1,059.51 1,18349 1,258.59
HEBATEFEEATT) 344.31 227.11 490.20 567.84 644.01
B ®Y) 4807 (34.04) 115.84 15.84 1341
EPS(TT/B%) 057 037 0.81 0.94 1.06
HERZE(P/E) 29.92 4536 21.02 18.14 16.00
MIEE((P/B) 150 164 152 1.46 1.39
TEEEP/S) 1.42 1.65 1.74 1.69 1.59
EV/EBITDA 18.18 11.23 9.87 7.05 7.56

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 20 H
BRITR
Tk BRREHARE R
6 NBIEK SEN (TR )
HETME 17 78
Birthi& 7T
BEEHE
A BRSRAERE) 606.00
B A BREABE TR 606.00
A BRETH{EERTT) 10,302.03
B A BRTE{E(B A7) 10,302.03
BSEF(TT) 10.54
B RIERER %) 23.73
—FR&RE/&K((GT) 22.12/11.55
E&
KiwRE vox alii
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 1,086.61 717.55 47419 2,325.66 1,136.65 Bl A 7,261.33 6,256.65 5,927.39 6,098.86 6,459.42
RIKTER YRR RTUER 178.82 188.87 1,128.33 294.74 1,104.80 Bl A 5,462.87 4,346.72 4,080.63 4,172.05 4,401.73
FRAT KR 10141 104.35 145.02 86.76 170.00 SNz =5 il 49.98 54.49 51.63 53.12 56.26
= 1,137.10 890.37 1,716.70 809.71 2,075.86 HEZRA 540.55 666.53 47419 426.92 452.16
Eift 346.59 104,53 76.69 91.27 92.05 BIEEA 463.31 450.70 355.64 365.93 387.57
B 2,850.54 2,005.67 3,540.92 3,608.15 457937  TAEER 41.77 4354 41.25 42.44 4495
KHEBRRAIG B 2,526.80 2,463.19 2,577.55 2,621.26 265274 55 A 13.88 27.37 18.94 16.37 9.41
BIE&r~ 2,285.72 2,219.28 2,290.40 2,225.70 2,092.58 BN AIREIRE (59.30) (63.59) (42.49) (55.13) (53.73)
"wEITRE 512.95 533.61 276.81 148.40 84.20 RRMET 0.00 0.00 0.00 0.00 0.00
TR 331.60 340.86 32357 306.27 288.98 BB RKER (116.46) (160.02) (123.57) (133.35) (138.98)
Eifth 805.14 635.05 582.04 509.55 455.85 Hitb 32352 42918 0.00 0.00 (0.00)
ERF=AI 6,462.22 6,191.98 6,050.36 5811.18 5,574.36 BV FiE 541.20 461.74 739.07 833.54 914.64
Br=git 9,312.75 8,197.65 9,591.28 9,419.33  10,153.73 SN2 ON 30.00 18.05 23.86 2397 21.96
FIERMER 783.49 431.75 894.58 500.00 500.00 SN2 30.61 17.91 17.08 21.86 18.95
JVARE=Z)SIVANEL SN 712.97 514.09 982.14 501.26 1,161.62 F 38 =& 540.60 461.88 745.85 835.65 917.65
Hits 487.34 457.89 377.43 679.52 474.69 FriSHe 223.41 258.00 305.80 325.90 339.53
R ah afREL 1,983.80 1,403.73 2,254.15 1,680.77 213631  HFE 317.19 203.88 440.05 509.75 578.12
KHBER 0.00 150.00 368.71 500.00 500.00 DERRRIRES (27.12) (23.24) (50.15) (58.09) (65.89)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 34431 22711 490.20 567.84 644.01
Hift 311.62 265.70 265.78 281.03 270.84 BiRKES (7T) 0.57 037 0.81 0.94 1.06
E3 k=1 311.62 415.70 634.48 781.03 770.84
mEET 2,461.49 1,976.96 2,888.63 2,461.80 2,907.15
DEERNES (35.62) (52.30) (77.38) (106.42) (139.37) EEMELER 2023 2024 2025E 2026E 2027E
B 631.24 619.93 606.00 606.00 606.00 |24 N::7a]
BN 2,897.34 2,600.03 2,600.03 2,600.03 2,600.03 EN 9.64% -13.84% -5.26% 2.89% 5.91%
BRI 3572.16 3,308.89 3,553.99 3,837.92 4,159.92 BAALE 56.20% -14.68% 60.06% 12.78% 9.73%
Hity (213.85) (255.85) 20.00 20.00 20.00 FETFBATEFIE 48.07% -34.04% 115.84% 15.84% 13.41%
BERMEET 6,851.26 6,220.70 6,702.65 6,957.52 7,246.58 EFIEEH
RRFRRIERS T 9,312.75 8,197.65 9,591.28 9,419.33  10,153.73 EAE 24.77% 30.53% 31.16% 31.59% 31.86%
bl 4.74% 3.63% 8.27% 9.31% 9.97%
ROE 5.00% 3.62% 7.23% 8.04% 8.72%
ROIC 6.87% 3.80% 8.04% 7.48% 11.40%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 317.19 203.88 490.20 567.84 644.01 il 26.43% 24.12% 30.12% 26.14% 28.63%
HrIRHEHE 230.08 261.42 22298 230.40 23461 HRRER -2.04% -0.43% 13.76% -17.11% -0.15%
W55 #: R 28.17 33.11 18.94 16.37 9.41 st 1.33 1.28 157 2.15 214
KEIRK 116.46 160.02 12357 133.35 138.98 EREALLER 0.80 071 0.81 1.66 117
S| (472.64) 322.68  (1,634.35) 164779  (1,683.37) Eizgkh
= 200.51 111.18 (50.15) (58.09) (65.89) Il SINESEE 2 49.26 34.03 9.00 857 9.23
LE ENER 419.77 1,092.30 (828.81) 2,537.65 (722.26) FEREEER 7.90 6.17 455 483 448
BAZH 618.85 155.27 19.92 475 30.20 SRR 0.80 0.71 0.67 0.64 0.66
KEIZ R 80.37 (63.61) 114.36 43.71 31.49 SRR (573)
Hitg (1,761.36) (326.11) (277.85) (201.80) (220.66) (=3l 0.57 0.37 0.81 0.94 1.06
B &SR (1,062.14) (234.44) (143.57) (153.35) (158.98) BREENER 0.69 1.80 -137 419 -1.19
A 393.88 (283.25) 687.12 (277.96) (18.71) BIEE 11.36 10.35 11.19 11.66 12.19
AR (564.63) (532.41) 41.90 (254.87) (289.06) fEEHEE
Hift 35.18 (411.39) (0.00) 0.00 0.00 HEE 29.92 4536 21.02 18.14 16.00
EREMER (13557)  (1,227.05) 729.02 (532.84) (307.77) mER 1.50 1.64 152 1.46 1.39
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.18 11.23 9.87 7.05 756
I & HEINER (777.94) (369.20) (243.36) 1,851.47  (1,189.02) EV/EBIT 23.10 14.99 12.50 8.75 9.29
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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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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