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BREAS (002267)

24 FEVERREILL+33%FETREE, HLIfaEiRt

ATKT 2024 FERR 2025 F—FR

2024 5 90.33 127T, EEL+15.62% ;1A% FiE 7.24 1273, [@EE+33.01%.,
EFIZR 15.06%, [@EL+1.6pct; 1BFI=ZR 8.23%, [FLK+0.76pct, 25Q1 B 35.51
27T, BLtb+4.22%; 1IEFE 459 27T, [ELE-10.73%. AEFRKESE
BRIR, 24 EHLIRILT) 69.12%, [FEL+7.83pcts

HEBREIBK, KOEEERREFRPRRF

RERARESHSE 130.17 {Z237F5K, EE+2026%; HYEKEEEHEHE
115441275, [ELE+18.86%, FERE K 2024 10 B 31 H, REITHAN
RFAMSERABRABDRASER R RISHKE, KEESEEK
RE., RS RREE 147273, BLE+325%, FEFRARBINATHH
FE. KBEBTWEFER 19.77%, BLEL+3.63pct, WiASITI EFIZER
7.3%, [EEE-1.17pcts

EERBXRSEERELE, AREBHEINMRENER

2024 F, BERSREN SREREHEE SR, AREH=ZPER (+
IP—=FR ). ASRBNELZEESMBIERESHER, MIteFERRREE
B 4000 RAE, BEFASRRMNER B, BREZFFREWINAHSEIR
FENE, MABRKRASTEEFRELES—, 28 RRAREHEELHE
BEEN, NEREKNEESRKASHEEEETT, AKESEERER
SET I iEHBTE . AEEERINRERE/I-BK-EX. K- TS
BSTZ&EE, 2024 F@)|-AK-EXR R 170 AB LRI,
ﬁé‘:ﬂﬁfﬁﬁ’-ﬁ%ﬁl& (—H7) FERIHIFEDIE, 2ERASEMIZE
HREINR .

BNmWNSEE

E X IR ESEBERE, FH)IVE EEAE 2025/2026 FIF3%
AEFTN 79 9.08/10.22 1Z7T ( =TT F9 8.99/9.76 27T ), FFHTIE 2027 &R
M9 11.15 1275 . XFRL EPS 4Bl 0.82/0.92/1.00 76, PE 10.32/9.16/8.39 {Z,
iR “SIN PR,

REERR: RASMERIZRANAIXE; K EH/SIREN EROXEE; X
RRERMSBBIOXK; THRFMEONE; SEXEEFXL; 2
BREITT TSN

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 7,554.99 9,033.18 998859 1083005 1158362
) (11.18) 19.57 10.58 842 6.96
EBITDA(ET57T) 1,339.89 172531 1,957.99 2,076.27 2,174.57
HEBATEFEEATT) 544.29 723.97 907.53 1,022.72 1,115.43
B ®Y) (11.69) 33.01 25.36 12.69 9.07
EPS(7T/A) 0.49 0.65 0.82 0.92 1.00
HEE(P/E) 17.20 12.93 10.32 9.16 8.39
mH%EE(P/B) 143 1.46 139 133 127
EEESID) 1.24 1.04 094 0.86 0.81
EV/EBITDA 7.56 7.25 5.92 5.24 4.40

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 29 H
BRITR
Tk UN=ENT ol
6 NBEK SEN (TR )
HETME 8.42 7T
Birth& 7T
BEEHE
A BRSRAERE) 1,112.08
B A BREABE TR 1,112.08
A BRETH{EERTT) 9,363.68
B A BRT{E(B A TT) 9,363.68
BSEF(TT) 6.22
B RIERER %) 50.42
—FR&RE/&K((GT) 8.75/6.31
E&
IR vox alii

SAC HIERTRS: S1110517120003
zhangxixi@tfzg.com

EBIT T pax;niii

SAC HWIEP4RS: S1110520030001
guolili@tfzg.com
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lizezhao@tfzg.com
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W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 819.44 1,097.25 799.09 1,203.64 247624 Bl A 7,554.99 9,033.18 9,988.59  10,830.05  11,583.62
RIKTER YRR RTUER 158.54 111.88 555.69 168.12 606.05 Bl A 6,537.92 7,672.96 8,433.82 9,126.81 9,754.14
FRAT KR 29272 301.50 341.34 368.52 390.13 SNz =5 il 35.39 53.75 53.14 57.62 61.63
= 283.77 308.41 221.52 386.94 263.34 HEZRA 44.29 44.24 51.59 55.94 59.83
Eift 25.33 29.27 64.70 59.64 67.78 BIEEA 186.54 263.61 247.50 268.35 287.02
B 1,579.80 1,848.31 1,982.33 2,186.86 380355  WiKZEFA 40.46 41.05 47.83 51.86 5547
KHEBRRAIG B 556.49 570.38 620.38 660.38 690.38 45522 78.59 77.21 67.59 4223 25.48
BIE&r~ 8231.60  10,114.23 9,496.96 8,827.20 8,135.93 BN AIREIRE (34.07) (50.23) (33.78) (33.78) (33.78)
"wEITRE 1,459.68 1,102.70 1,282.70 1,442.70 1,592.70 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 661.71 711.52 712.40 702.27 686.40 BB RKER 50.34 39.99 4288 42.88 42.88
Eifth 327.15 301.45 285.02 245.02 216.02 Hitb 10.54 16.36 13.45 13.45 13.45
ERF=AI 11,236.63  12,800.29  12,397.46  11,877.57  11,321.43 BV FiE 658.61 886.49 1,109.66 1,249.80 1,362.60
B git 12,816.43  14,648.60  14,379.79  14,064.43  15,124.98 FAlSMIN 213 230 220 2.20 2.20
FIERMER 614.82 1,017.26 57376 400.00 400.00 BT 721 767 771 7.71 7.71
JVARE=Z)SIVANEL SN 1,106.23 1,256.20 2,183.58 1,538.84 2,439.44 F 38 =& 653.53 881.12 1,104.14 1,244.28 1,357.08
Hits 3,137.30 321591 3,004.95 3,341.23 3,216.46 FRiS® 89.30 137.38 169.16 190.63 207.91
W ah afRELt 4,858.36 5,489.37 5,762.30 5,280.07 6,055.90  #FIiE 564.23 743.74 934.99 1,053.66 1,149.18
KEER 854.43 837.55 600.00 500.00 500.00 DERRIRES 19.94 19.78 27.46 30.94 33.75
R RS 182.71 1,521.04 851.87 801.87 751.87 AE FEATEFE 544.29 723.97 907.53 1,022.72 1,115.43
Hift 66.43 71.89 127.80 127.80 127.80 BiRKES (7T) 0.49 0.65 0.82 0.92 1.00
E3 k=1 1,103.57 2,430.48 1,579.67 1,429.67 1,379.67
mEET 5,961.92 7,919.85 7,341.97 6,709.74 7,435.57
DEBE RN 293.93 301.94 310.18 319.46 329.58 FEMSLE 2023 2024 2025E 2026E 2027E
B 1,112.08 1,112.08 1,112.08 1,112.08 1,112.08 mikgsh
BARRIR 1,258.12 904.69 904.69 904.69 904.69 ST oN -11.18% 19.57% 10.58% 8.42% 6.96%
BFKE 3,853.49 413263 4,404.89 4,711.70 5,046.33 BAALE -14.01% 34.60% 25.17% 12.63% 9.03%
Eift 336.89 277.41 305.99 306.76 296.72 HEFEAEEFE -11.69% 33.01% 25.36% 12.69% 9.07%
BERMEEET 6,854.51 6,728.75 7,037.82 7,354.69 7,689.40 IKFBES
MEMRESEEEIT  12,816.43  14,64860  14,379.79  14,06443  15124.98 ESIES 13.46% 15.06% 15.57% 15.73% 15.79%
bl 7.20% 8.01% 9.09% 9.44% 9.63%
ROE 8.30% 11.26% 13.49% 14.54% 15.16%
ROIC 8.37% 9.52% 10.44% 12.21% 13.75%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 564.23 743.74 907.53 1,022.72 1,115.43 il 46.52% 54.07% 51.06% 47.71% 49.16%
HrIRHEHE 519.03 673.79 746.39 749.89 752.14 HRRER 27.59% 44.61% 30.37% 19.16% 1.12%
W55 #: R 90.70 86.16 67.59 4223 25.48 st 033 0.34 0.34 0.41 0.63
RBIRE (50.34) (39.99) (42.88) (42.88) (42.88) IREELER 0.27 0.28 031 0.34 0.58
S| (678.51) (476.86) 120.08 (107.44) 431.75 Eizgkh
He 474.65 413.79 27.46 30.94 33.75 Il SINESEE 2 3561 66.81 29.93 29.93 29.93
SEFINSHR 919.76 1,400.64 1,826.18 1,695.46 2,315.67 FRERE 32.04 30.51 37.70 35.60 3563
BAZH 879.07 2,249.49 254.10 230.00 195.00 SRR 0.59 0.66 0.69 0.76 0.79
KEIZ R 76.91 13.89 50.00 40.00 30.00 SRR (57T)
Hift (1,700.05)  (3,889.08) (572.22) (458.12) (378.12) (=3l 0.49 0.65 0.82 0.92 1.00
B R EINER (744.08)  (1,625.70) (268.12) (188.12) (153.12) BREAZENER 083 1.26 1.64 152 2.08
A 319.05 131087  (1,230.30) (365.99) (75.48) BIEE 5.90 578 6.05 6.33 6.62
AR (289.48) (524.12) (625.91) (736.79) (814.46) fE{EHE
Hift (477.83) (263.51) 0.00 0.00 (0.00) HEE 17.20 12.93 10.32 9.16 8.39
EREMER (448.26) 52324  (1,856.22)  (1,102.78) (889.94) mER 1.43 1.46 1.39 1.33 127
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.56 7.25 592 5.24 4.40
I & SR (272.58) 298.18 (298.16) 404.56 1,272.60 EV/EBIT 12.33 11.89 9.57 8.20 6.72
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SHTImAERA

KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFER “RRIES" ). RERNIESSFABEBEN, MELUEAAER . REXESHFREREFRE SRR
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

RRERNERN, NEBMNNEFER, RKESAERAEAKEIAREMAEARKIESHZER . $TE¢=F'E’\J{§,%'\1’>J§E5J§€F
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl FEEE

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BiR1T. USMEAMNERT mESTERRS . B, REENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREARRIN AT UL ER 20%LA |
BiIREHEN 6 NBAW, BEEER b i3 FREBBZANFERT WL ES 10%-20%
BREIGRITR e
R 300 I8 EAT KL 2=} FREA BN AT UL 2R - 10%-10%
SEH FREARRN XTI ES - 10%LA TR
wmF K FRERTT SIS Sl
REARN 6 NEW, BTEER
R T = foo - E’JE‘KEI%IIE IR ik TR A AR -5%-5%
P Ji g
= : BFAT TR T SRR - SH AT
X X E 5853
b= B0 LiE w=II
ItEHABXEEERFLD SEaBOmE=XEX eI OXAtNERERR RYIBfEAX AR 5033 5
B 11 2 B3 SEKNERKE Einh 6 S4B ELEpiAt 71 &
fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FEIE: (0898)-65365390 €& (8621)-61069806 {EHE. (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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