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‘ TF SECURITIES

BHREE (603601)

BTEE. BETERRIGKSIR, BFIEHES

NIEFAXRIESNE, WAZBRFRARTINEK

NaEKR®M 24 FFERK 25 F—FR, 24 FLIAN 14.76 27T, ELE
-10.87% , VAR FFE/MIEITFFEFIE 091/056 1275, BLEE
+137.99%/+192.52%, HINFRISIIME L FF RN, WA RIELIGE 12.90%,
Q4 PEESTHMKN 3.8 1275, ELb-2.74%, VAHEFE/A0IETREF)E
-0.001/-0.083 12T, BELIES - 25Q1 AFISLIUIN 3.2 1273, ELL-4.59%,
IREhEF)E/403E)3E%F5E 0.34/0.28 1275, EIEL+3.69%/+6.75%

S SEBRK, BOFFRFRDE

1) 24 EF@BSHRIELIBAN 5.4 1278, BEE-2.17%, ANEEL. Bk
£, PTFE RS SR RHEERIE 11.46%1K 9125 E, 2501 WKIANE
EERiB 11.50%, FESHIAFTRENRATAREBE=HABERZPIESESE
ZHREREXZIAAE, 1B PTFE BEHISER, BHoXhH T B S TT
E. 2) 24 ESHTREMRISLIAN 7.8 1278, BELHIEK 19.11%, £E
TR THREBENFIRBNAMENEK, HERIEK 18.38uA 7.5 HIE,
25Q1 B TREEIRNELL FFE 5.11%, FEE VIP IR IANBFEL,
B AGM FRHRUIZ N B ELIZIRERIR ; 3 )24 FEXLTSEFERBLIA 1.3 1273,
BEE-70.200, FEXRKTRBEABAANGHIRTEE, RO TERA
+39.67%, 25Q1 WIABELIEE 34.39%, HEE(RIFSIZ,

Q4 EFFXREEFHA, BERK+HNEREEZTNE

24 FENTBREFIER 21.96%, BEL+0.04pct, HPFEESHE/ S8
BertRl/ Tz B 36.15%/13.74%/14.57%, BEL+3.7/-1.3/-4.1pct, H
Q4 BEEEIREFZR 20.71%, RELARELSBI+7.96/-0.61pct, 25Q1 F
FRF—FEEFZE 25.1%, FEEL+3.95pct. 24 FHAEZEHAZR 16%, B
-0.8pct, HPEHE/ S/ &/ 5L RAERELL S 5-0.3/-0.6/+0.5/-0.4pct,
ZRREFRE, BRAERANDRFRSRE, BEFCIFHS MG, 24
FZEHUMEREFIN 2.24 {278, BHLEXIESE, TER 2024 FEZRE
FERERZ, 25Q1 MERMEFRITEIFESE, RIS 140%1K 0.71 1275,

oL+ BT, #RF “IN” R

24 FRBERITIEDLL 7152 BT, DK 78.8%, VAN TiHFT
BE. HRMEERTEE, A REENARTIAE LR S ER
RUIRTH, PIREAKMEDRTL . ZEEI—FERATBURXHRESTH
O&E, T 25-26 FVFAEHEFSEE 1.0/1.2 27T ( Bi1fE 1.8/2.4 127T),
i 27 FRABRFETWUNE 1.4 27T, SEATHUAE, AFBEFREY 25
F 2X B¥r PB, XN BN 4.36 75, #HF ‘TN R,

RBERRR: FKRBEM . FROEM AR FEM NS EKE .

WS EUEFYH{E 2023 2024 2025E 2026E 2027E
EWKN(ERTT) 1,655.65 1,475.72 1,578.90 1,711.55 1,858.07
HBER () 2.30 (10.87) 6.99 8.40 8.56
EBITDA(E A 7T) 326.39 326.44 270.65 296.84 327.58
HEBATEFEBERTT) 38.13 90.75 102.74 123.96 141.69
HBER () (74.74) 137.99 13.21 20.65 14.30
EPS(7T/B%) 0.04 0.09 0.10 0.12 0.14
TR (P/E) 92.70 38.95 34.40 28.52 24.95
% (P/B) 161 1.62 1.59 1.56 1.53
MR P/S) 2.14 240 2.24 2.07 1.90
EV/EBITDA 12.97 9.80 10.63 10.94 8.62

BRERIR: wind, RXIESHTFT

IESHARRS

2025 04 B 25 H
BETFR
Tk IR R IRIRAT
6 NEER SN (TR )
HENE 3487
Bir1E 436 7T
EXxYE
ARBERARBETR) 1,021.65
B A BREAEBERR) 1,021.65
A BREMEERTT) 3,555.35
E A T E(EATT) 3,555.35
BREEF () 2.07
B EREMW) 28.39
—FNm=/&EK0T) 4.04/2.51
E&
HIRE AT

SAC FLHERYRS: S1110520120003
baorongfu@tfzg.com

5 bt

SAC HHERIRS . S1110521010001
wangtaoa@tfzg.com

ST byl

SAC HFLHERYRS: 1110520030001
guolili@tfzg.com

Ny Paxianit

SAC FHERYRS: S1110523050002
linxiaolong@tfzg.com
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1: A7 2020-2024 EEW R ELLIBE 2: F] 2020-2024 FIF%FER R SR
T N L7 PR — .
e CEUBN o BEEE w4 e EESRE o BEEE son
18 1 L 50%
16 - L 100%
L 40% 3 -
14 -
12 - - 30% L 50%
10 L 20% 2 -
8 1 - 10% - 0%
® L 0% 1 -
4 | L 50%
) | L 10%
0 - L -20% L -100%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
BRIRIE: Wind. KXIESHIER BERIRIE: Wind, KXIESEHTET
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WSS TR E
ABrEfkEREHTT) 2023 2024 2025E 2026E 2027E FiEFREHTT) 2023 2024 2025E 2026E 2027E
RHEE 212.45 273.58 555.77 380.78 769.18 N 1,655.65 1,475.72 1,578.90 1,711.55 1,858.07
RIWTEER R R SR 689.61 72384 284.90 761.04 374.45 5% 1,292.72 1,151.60 1,218.56 1311.72 1,415.44
FRAS TR 2217 53.96 0.23 63.67 11.48 Bl RN 19.08 1297 13.88 15.05 16.33
5% 184.36 166.33 260.63 184.02 308.69 R 54.38 4378 46.58 49.98 52.96
it 624.74 526.44 612.86 578.27 610.40 EEEA 111.85 91.45 96.31 103.55 111.48
ahEEAT 1,733.34 1,744.15 1,714.39 1,967.79 2,074.20 MEER 91.44 88.81 95.02 103.01 109.63
KHARR U 237.38 246.96 246.96 246.96 246.96 552 20.30 11.91 1313 16.26 1313
EIER= 868.49 821.04 804.09 782.14 755.19 B /(S RRERE (45.33) (9.93) (15.00) (11.48) (13.24)
EREIR 2323 7277 65.50 52.40 41.92 NRMEZNWER 0.08 (0.16) 0.00 0.00 0.00
TREF= 157.26 150.15 140.00 129.84 119.69 BB 1.18 2213 25.00 30.00 30.00
Hith 73.59 67.88 71.28 66.11 65.23 Hitt 54.50 (66.44) (40.00) (45.00) (45.00)
ERB=AL 1,359.95 1,358.80 1,335.10 1,297.83 1,259.84 BEWFE 55.45 129.60 145.41 175.50 200.86
&gt 3,094.37 3,104.97 3,049.50 3,265.61 3,334.03 FASMIN 0.85 0.65 0.64 0.72 0.67
JELGIEEN 0.00 2.97 300.00 200.00 200.00 Elohsz 0.30 2.03 0.89 1.08 1.33
JUAREEISIVENIL S 135.30 144.94 176.75 156.00 210.37 gz 56.00 128.22 145.16 175.14 200.19
Hit 125.60 138.92 186.66 183.01 187.80 s 9.50 23.40 26.50 31.97 36.54
bzl =y 260.90 286.83 663.42 539.00 598.18 EFE 46.50 104.82 118.66 143.17 163.65
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 8.37 14.06 1592 19.21 21.96
RNfHRE 434.46 45739 0.00 297.28 251.56 AETFEATSE 38.13 90.75 102.74 123.96 141.69
Hith 116.15 104.89 111.82 110.95 109.22 SRS (T) 0.04 0.09 0.10 0.12 0.14
e ALt 550.61 562.28 111.82 408.24 360.78
bdi=giy 828.29 879.59 775.24 947.24 958.96
DRI G 7252 40.88 4733 53.26 60.86 FEMSER 2023 2024 2025E 2026E 2027E
B 1,021.64 1,021.65 1,021.65 1,021.65 1,021.65 23573
BARRR 216.65 209.15 209.73 209.73 209.73 SR ON 2.30% -10.87% 6.99% 8.40% 8.56%
BRI 858.47 857.27 898.93 937.20 986.26 BAlFE -64.23% 133.72% 12.20% 20.70% 14.45%
Hith 96.79 96.44 96.62 96.53 96.57 JHETFBAREFE -74.74% 137.99% 13.21% 20.65% 14.30%
REEEATT 2,266.08 2,225.39 2,274.26 2,318.37 2,375.08 EFIBES
REFRARR E R T 3,094.37 3,104.97 3,049.50 3,265.61 3,334.03 ESES 21.92% 21.96% 22.82% 23.36% 23.82%
e 2.30% 6.15% 6.51% 7.24% 7.63%
ROE 1.74% 4.15% 4.61% 5.47% 6.12%
ROIC 3.05% 5.69% 6.65% 10.00% 8.84%
NEHBRE L) 2023 2024 2025E 2026E 2027E {&®pEH
&R 46.50 104.82 102.74 12396 141.69 o 26.77% 28.33% 25.42% 29.01% 28.76%
IR 135.86 12715 127.10 132.10 137.10 B RIRE 10.09% 8.77% -10.20% 5.58% -12.74%
W55#8H 29.15 17.48 13.13 16.26 13.13 mantb®E 6.25 5.50 258 3.65 347
REIRE (1.18) (22.13) (25.00) (30.00) (30.00) RENELER 5.58 498 2.19 331 2.95
BnReTH (216.16) 32.29 351.17 (437.68) 338.24 Bisgeh
He 7.48 (35.67) 1592 19.21 21.96 RIKRTR B = 2.59 2.09 313 327 327
SETNASR 1.66 223.94 585.07 (176.14) 622.13 FrRERL=E 7.07 8.42 7.40 7.70 7.54
BAGTH (90.08) 141.41 93.06 100.87 101.73 LEFERER 051 0.48 0.51 0.54 0.56
KHEAG 146.12 9.58 0.00 0.00 0.00 SigR (5T)
Hith (10.44) (179.82) (168.06) (170.87) (171.73) gl 0.04 0.09 0.10 0.12 0.14
BREDAS R 45.60 (28.84) (75.00) (70.00) (70.00) BREENER 0.00 0.22 0.57 -017 0.61
R EE (236.08) 15.62 (158.09) 17021 (56.78) BRER 2.15 2.14 218 222 2.27
BRIV R (24.96) (69.15) (69.80) (99.06) (106.94) fhEH =R
Hith (50.80) (92.35) 0.00 0.00 (0.00) k=S 92.70 38.95 34.40 28.52 24.95
WYEIS T (311.83) (145.88) (227.88) 71.15 (163.73) [itEzES 161 1.62 159 156 153
ST 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.97 9.80 10.63 10.94 862
B FE N (264.58) 49.22 282.19 (174.99) 388.40 EV/EBIT 21.89 15.92 20.04 19.72 14.83

BRKIR: REIRG, RRUESHTHR
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SHTIBFEEA

KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
%, FMARMRESLENHNBENBIBEREN . ZFER. BEUAREBIZREAREARNERKRERN. MSRRLU
REEFR, IR TERIHERIANDTAREE . ERNSNARETHOEBMBERH IR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSATRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MSHEONEM~RESHERMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHEREEF IR, REFBEDBIREMIREZLEMRENE—SEKE.
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KNESHTE
b= =0 i 23|
t=mANXEEERT O BEEEOmEZXEN LB OXIINERERR R tE A X AL 5033 S
BEE11 B B3 SEEMEKE Zizhih 6 StE4 B Rt 71
HR%%: 100088 AMR23 B 2301 B HB4%: 200086 BRg%: 518000
BRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FBiE: (0898)-65365390 fEE.: (8621)-61069806 fEE.: (86755)-82571995
HBFE: research@tfzg.com HBFE: research@tfzg.com BRFE: research@tfzq.com
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