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BRIERE (002461)

NIEFESE, HEMAKE

251 o if: AEAE, 251 BV 12.27 1278, EEE+10.69%; 13
Bh&F 1.57 1278, BEE+29.83%; f09E)%F) 1.45 27T, BIEL+39.40% ( BUFF
BRI 0.06 12 )o

QIHESE, «sEH{EI,
25Q1 HEREL+11.66%Z 29.46 H, FALt 97 MBAFELE+30%AH - 24 &
KREERE, Q1 EWABLL-0.9% (24Q1 BIEL+6.2% ), 5L .

EFEXIRRE, MERNEARF.
25Q1 F#FZE/IDIEEFZFRRFLL+1.8/2.4pct, HA .

1) EFZE+29pct, Q1 MERLARLL-5.8% (24Q1 REL+3.8%. 24 FERILL-
2.5% ), MITRFEEEHRN, BAEIRLL . BRALLFIZELE ;

2) HHE/SBEERFL-0.8/-0.2pct,.

HAIER, 25 FERTMGTFTHALR ( XE) +97 AL~ RIA + 2R m
TRN=HENF, RIFBELERERERENBE, FREN~R
BiRHER, 2UBEBSFHTEWS I, RERFIFBEERFER K.

RERK, NEAABAELEAETRESmENEE, FEENT RS RAET
%, BUCBEHFHTENSCH, KERALF D EEFERR.

BTN TRt 25-27 FRATUWNIEIERS B0 8%/7%/7% ( £ 51 62.1/66.6/
713 {Z7T), IFAREFSEEIERS BN 21%/13%/12% ( £%70 9.8/11.0/12.4 17,
7T ), XIRZPE 3 BIFT 24X/21X/19X, #EF “SEN” iR,

RBERZR: BIRCHARARTE, XiEHia=mSnE; FEER A ki
,r o

W &5 HURFLE 2023 2024 2025E 2026E 2027E
FWKAN(ETTT) 5,378.04 5,731.08 6,211.72 6,662.41 7.130.39
BRI (%) 9.13 6.56 8.39 7.26 7.02
EBITDA(E/A7T) 944.19 1,203.80 1,369.84 1,571.78 1,769.51
PESATEHNIE(BATT) 623.51 810.27 976.80 1,104.96 1,241.08
BRI (%) 422 29.95 20.55 1312 1232
EPS(7T/Ag) 0.28 037 044 0.50 0.56
HRBE(P/E) 37.98 29.23 24.25 2143 19.08
HI%ER(P/B) 237 2.25 215 2.04 1.94
HEER(P/S) 440 413 381 355 332
EV/EBITDA 11.96 12.75 12.34 10.35 8.80

BRRIR: wind, RXUESHHZFT
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HEMRE 10.7 7T
Birtii& 7T
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B A REBAER
2,213.33
B2)
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1 (BRIEE-FiRAFHRE SHF R
FELE, PRARLIAGIN) 2025-04-02
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B R R EHT) 2023 2024 2025E 2026E 2027E AEREFT) 2023 2024 2025E 2026E 2027E
whEe 7,093.61 8,197.55 7,574.30 8,219.22 8,931.67 B A 5,378.04 5,731.08 6,211.72 6,662.41 7,130.39
TR R R R 22.43 23.19 18.57 26.59 22.14 ElpgA 3,075.26 3,077.43 3,185.23 3,328.36 3,491.23
FRAS MR 24.40 14.67 26.03 16.50 28.11 Bl e RN 460.84 479.18 522.45 556.98 596.10
FER 1,804.32 660.10 932.51 1,009.03 1,124.49 HEER 817.21 853.45 906.18 969.38 1,030.34
Hith 186.67 193.08 191.01 193.29 191.91 BEEA 399.75 425.36 453.65 489.69 520.52
mIB=aT 9,131.44 9,088.58 8,742.42 9,464.62  10,298.33 H&EZR 151.18 179.50 194.00 199.87 210.35
DN 0.00 0.00 0.00 0.00 0.00 1552 (182.31) (164.68) (166.69) (165.87) (165.35)
EE&F= 2,980.04 3.216.12 3,313.03 3,377.93 3,410.83 BE/ASHIRERK (17.29) (11.29) (11.56) (25.00) (26.00)
fERIRE 472.66 691.36 731.36 631.36 531.36 RAMEETIER 9.19 1.89 0.71 1.00 1.00
TR 1,322.19 2,208.25 2,185.20 2,170.65 2,164.10 & EEs 3.66 0.00 61.00 61.00 61.00
Hith 611.62 703.67 718.67 729.00 732.67 Hits (82.49) (60.60) 0.00 0.00 0.00
EFRIBF=ALT 5,386.51 6,819.41 6,948.26 6,908.95 6,838.96 B AE 743.03 950.83 1,167.06 1,321.00 1,483.21
Bt 14,517.94 1590799 1569068  16,373.57  17,137.29 ZAlSMIN 337 5.46 5.00 5.00 5.00
FEHRMER 1,598.45 2,449.95 1,600.00 1,600.00 1,600.00 SN2 6.40 3.66 4.00 469 412
RIS E=HR R RLAT R 624.08 638.78 653.01 696.82 719.06 Bz 740.00 952.63 1,168.06 1,321.32 1,484.09
Hity 683.83 668.83 1,466.77 1,517.97 1,624.56 Fris®i 96.50 121.85 168.66 190.79 214.30
manaRat 2,906.37 3,757.56 3,719.78 3,814.79 3,943.62 FFE 643.50 830.78 999.40 1,130.52 1,269.79
KHAfER 0.00 0.00 0.00 0.00 0.00 DEBIRIRES 19.99 20.51 22.60 25.56 28.71
R RE 0.00 0.00 0.00 0.00 0.00 AR TFEATERE 623.51 810.27 976.80 1,104.96 1,241.08
Hith 938.11 864.27 864.27 864.27 864.27 BRI (7T) 0.28 0.37 0.44 0.50 0.56
EmEnREET 938.11 864.27 864.27 864.27 864.27
mEEET 4,477.93 5,331.05 4,584.05 4,679.07 4,807.89
DEERTRNEE 64.38 66.98 78.96 92.25 106.60 EEMSBE 2023 2024 2025E 2026E 2027E
%N 2,213.33 2,213.33 2,213.33 221333 2,213.33 23.5- 7]
BAAR 4,504.53 450453 450453 4,504.53 4,504.53 579N 9.13% 6.56% 8.39% 7.26% 7.02%
Bl 3,254.58 3,788.19 4,305.89 4,880.48 5,501.02 FALFE 4.98% 27.97% 22.74% 13.19% 12.28%
Hity 3.20 392 3.92 3.92 392 HEFEATEFE 4.22% 29.95% 20.55% 13.12% 12.32%
BRERBAT 10,040.01 1057695  11,106.63  11,694.50  12,329.40 ERIBEN
REAREBEE R  14,517.94  15907.99 1569068  16,373.57  17,137.29 ESHIES 42.82% 46.30% 48.72% 50.04% 51.04%
TR 11.59% 14.14% 15.73% 16.59% 17.41%
ROE 6.25% 7.71% 8.86% 9.52% 10.15%
ROIC 13.59% 18.14% 21.57% 23.23% 26.93%
N&RBEEGTT) 2023 2024 2025E 2026E 2027E (=453
EFE 643.50 830.78 976.80 1,104.96 1,241.08 BFRIRE 30.84% 33.51% 29.22% 28.58% 28.06%
HrIEREE 289.66 29476 346.15 379.65 41365 AR -54.70% -54.31% -53.78% -56.58% -59.45%
WA (111.98) (144.85) (166.69) (165.87) (165.35) mENELE 258 2.03 2.35 248 2.61
REIRK (3.66) 0.00 0.00 0.00 0.00 RN 2.07 1.89 2.10 222 2.33
S e e | (14.24) (75.84) (183.48) 10.40 7.90 BN
HE 15.93 164.28 2331 26.56 29.71 IVl dl SIS 262.36 251.26 29752 295.08 29268
LE TSR 819.20 1,069.14 996.08 1,355.70 1,527.00 FRERE 298 465 7.80 6.86 6.68
BRASZH 626.90 1,709.44 460.00 330.00 340.00 BRFRREER 0.38 0.38 0.39 0.42 043
KEBR R 0.00 0.00 0.00 0.00 0.00 gRigkE (7T)
Hith (1,133.26)  (4,160.19) (924.42) (665.00) (685.00) BRI 0.28 0.37 0.44 0.50 0.56
‘@ ENIETH (506.37)  (2,450.75) (464.42) (335.00) (345.00) BREZENESR 037 0.48 0.45 0.61 0.69
RN R 289.14 1,015.72 (685.20) 166.87 165.35 BRREE 451 475 498 5.24 552
B R (276.55) 072 (469.71) (542.65) (634.90) fhELLER
Hits (220.91) (602.89) 0.00 0.00 0.00 mR=R 37.98 29.23 24.25 2143 19.08
EBENIER (208.31) 41355  (1,154.91) (375.78) (469.55) MR 237 2.25 2.15 2.04 1.94
LR 0.00 0.00 61.00 61.00 61.00 EV/EBITDA 11.96 12.75 12.34 10.35 8.80
I & HENER 104.51 (968.07) (562.25) 705.92 77345 EV/EBIT 17.25 16.88 16.52 13.64 11.48
BEERIR: ARASE, RXUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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KREZBLHWTIPELER: FIEGFEIEBS ISR FINESREETHIERIHESHTWMEES, RREMFRIAN
PRI ERIR IR T EAARINESIRT AN NAETE. BNFAGRMNEEHRIFES, 75, A5 REF
RIS EZ NN R B EERE R

— R

BRIESENE, MMREFIFEHMEIRIESBRBRXIESROBRAE ( SRPEIESERIFIRNESRBEIWSEE ) REM
B (LATHIR “RKIEE" ). RERKIESFABEEN, FMELUEASIER . RERESHARERERLSHM
B AE. IEARESPERER. REFRRFCHARNIESHER, RSTRRIRCE,

FMREZNER, REFHNNOEFER, RKESAEBE AREI SR EMAEARRIESHNER . MrEFEEESRET
HAPANTENEATFRR, ERRIESTXLEBERENR TBENMEEARIE. SMREPHOER. EUEIRMEFRS
%, THRMRESFIENHNSENBIBEREN . ZFER. BEIARERIFREAREARNEKREZBEN. MSRKRLL
REBERK, EHUMREFEMIMETARNDPALEE . ERNANARSFRESNENHTIRITE, ANRNEESE
IREER. MBSRRIEERRK, DERBEE. Bl WS, RKEFHTEEIERNEN. WKiEsEFERAIRSIMER
W—IER, RNIESR/SEXEARIGFRBEERESRE.

FREFHNER. IFERTUCATRELEBRNMFF M. ZEER. HMERRULET BRI EN . SERRR
TANAEABEFRANTRER. EARINE, RNIESTREESAKHSAMREMZEL . FERIUUA—HEIHARIRS
RRIESHEEAR . XBARUREMEWATTRSAKERRRIRIINE. RAFARBNSTEMOLSPEERRS AR
ERENRENUA—HAIHZITFICH/ HRZUR . RKIEFREBLERRENOREMEZEERITERINS . RXIESH
BEEESR). BEBNILUREMRRWSER TR MBS REPHIBENSHENA—HRIRERE.

1A

EEAFINERT, RNIEBSARSFEARETRRATBMMAITINESHHTRS, B AREATRMSFIIREHR
BIRT. USHEMEHRnESHERRS . B, RBENIEREIRNIESR/FEBXARTEFEZBIMRENSZ
MHREERZNR, REEBDBFRENIREIHMRENE—SEKE.

RHEITFR=H
2551 oLz R TR
BN FREABZANM BN ZR 20%LA £
s BIREBEN 6 TARN, HEWERLER Hai TREARRANMERT IS 10%- 200
RERRIFR — » _
R 300 FEEAYBKELIR 2] FREA RN B XS WL AR - 10%-10%
Sl FREABRAN RN ER - 10%RLA T
BiREHEN 6 NBW, EXEEF IR ﬁgﬁﬁmg%&m% L
T TR S 300 ISHHTELE ol FRERTT L HEBUBKIE - 5%- 5%
s5F KM FRERTT S EUERIE - SULA T
KR UESERT
b= B0 Ltig Rl
tEmARKERERPO BEEBEOMEZXEXNK LEMITAXILINEERR wYImtE X & HEE 5033 5
BEE11E B 3 SEEMEKE Eizhih 6 S 4 E FRERAPO 711
HBZ%: 100088 AR 23 E 2301 B HBZ%: 200086 B4R : 518000
HB#E: research@tfzg.com HB%%: 570102 FBIE: (8621)-65055515 FBIE. (86755)-23915663
FEiE: (0898)-65365390 fEE. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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