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B BRSNS (002541)

SR RREISEF, SEHFREHI

WSS, DRk SMEEFH

IEER N 2025Q1 SLIRUA 48.1512, [ELb+8.78%, 13E%F)iE 1.37 12,
EEtL-32.78%, HFEEFE R 1.1512, BEL+31.27%, IFEEMRE 0.22
12, EFBUF«ED 2801 5. AEHIIENST MK KIBEIEIEER, KR
ERTFWERRLE BN,

A %A TEEINESER, PEFLATRAEAES

25Q1 NEMF=Rrm220 104.91 BIE, 3% 2024 FEIHHEK 14.29%, KR
950%FFEHER , 25Q1 FNIEMIER)A 115 7T, FEEHLEE 12 T, REEE 11 TT.
25Q1 BEMAZATBEE 12512, BELTIE 20.1%, BEMEHFAEZEBS 125
7T, [@. LS B TIE 59.7. 68.8 70, HMNFIMFEEZERMEZRT BTG
MSEFIRF. 25Q1 A ELGE EFMZE 9.83%, EEL-0.76pct, MEEF] 473 JT,
E. KL T8 78, 3370, MEFLZNNTBIER, 2501 NNME LB
13.8%, #HAN 25 F 4 BOLLK, NN DBEGEEE, FEETE 14.5%, BiEE
RN BAXRIER D, RERIENESIEEL EW.

HR a2 SR F, RIS e [E R

25Q1 ~AEHBEIEEXRA 6.21%, EE-097pct, HE. BB, HA. UFH
EARERSBIELL-0.09. +0.08. -0.94. -0.03pct, HAZEABPE T, &
BTRATEFES 2.83%, ELL-1.76pct. 2501 ATLXEHMME FRH
719512, BtEZiRmE 2812, WTEIELS B 104.55%, 105.72%, [EEL
-2.2. +95pct, EEMIEERLIEN, FE. MOFERBER 24 FEig
0 5.3, 0.82 12, MWRIB®K 24 FEEL 5.2 12, NMBHIIEFEERE, &
FATIMETRITFE.

BRSNS, #5F “IN” R

B 2023 Lk, AFEERET TMENSARIRS , HENBT
NEIERNRITIEEN S AN ANEE NRETF, AT+ KEF
HibEM BB NERIE 2000 SRITIEEN BAF N AIRET
Euh, FEZEUBRAAE, DIFIIMEE, BINSEETFATEEREMI
BN, TUTAE 25-27 FI3%F)EN 8.69. 10.16. 12.2 172, XIRL PE
7149, 12.7. 10615, #F “IN” ¥R,

RUBSHR R SRMNIFEL EATXRIER MBTRES; AR 8eRI B REFRER
NFRER; VI Atea EBTNES; & ST RAVFE IR R TR

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2353912 2151436 2506040 2932994  33629.99
) 18.60 (8.60) 16.48 17.04 14.66
EBITDA(ET57T) 2,463.60 2,243.16 1,957.46 2,237.66 2,587.58
HESATEFEEATT) 1,179.31 772.27 868.65 1,015.91 1,222.03
B ®Y) 143 (34.51) 12.48 16.95 20.29
EPS(7T/A) 171 112 1.26 147 177
HEE(P/E) 10.96 16.74 14.89 12.73 10.58
mH%EE(P/B) 141 135 1.24 1.16 1.07
EEESID) 0.55 0.60 052 044 0.38
EV/EBITDA 7.92 8.23 10.35 9.52 829
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 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 337.97 360.87 419.42 454.00
mENBFEA 13,68536  15179.01  17,87554  17,443.78 2224416 &2 699.88 739.57 751.81 879.90 975.27
KHARRAR S 58 10.25 9.14 9.14 9.14 9.14 5522 277.88 325.04 353.97 367.57 418.45
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) (16.00) (15.00)
Hits 966.60 1,050.86 583.80 583.80 583.80 Hifth (448.96) (270.27) (160.00) (160.00) (160.00)
E 35k < ia= 9,403.54 9,978.94 9,978.67  10,633.07  10,376.76 ElAE 1,402.05 830.03 954.08 1,133.38 1,372.82
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 3,615.14 4,693.39 541558 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 2E 1,387.93 829.36 939.08 1,116.38 1,357.82
Hity 1,681.55 2,070.11 2,801.31 1,909.26 2,958.16 FRiSH? 208.62 57.09 70.43 100.47 135.78
mEnaRAaTt 7,349.32 852523  11,19890 1056115  14,594.87 #FE 1,179.31 77227 868.65 1,015.91 1,222.03
KHIE 3,396.83 3,811.50 3,813.07 3,934.40 3,534.33 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 AR FEATEFE 1,179.31 772.27 868.65 1,015.91 1,222.03
Eift 895.11 929.68 929.68 929.68 929.68 SR (7T) 1.71 112 126 1.47 1.77
Emenatrat 5,745.29 6,242.70 6,244.28 6,349.55 5,960.18
mEET 14,090.28  15627.20  17,443.18 1691071  20,555.05
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:(7]
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 7,023.83 7,734.97 8,590.39 EAlFE -0.52% -40.80% 14.95% 18.79% 21.13%
ity 221.64 22163 258.16 302.14 346.44 HEFEATEFIE 1.43% -34.51% 12.48% 16.95% 20.29%
BER@AT 9,194.01 961391  10,411.03  11,166.15  12,065.87 ERBES
RBMREBESRIT  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% 3.47% 3.46% 3.63%
ROE 12.83% 8.03% 8.35% 9.10% 10.13%
ROIC 11.55% 7.85% 7.71% 7.70% 8.25%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 1,179.31 77227 868.65 1,015.91 1,222.03 BFRIRE 60.51% 61.91% 62.62% 60.23% 63.01%
HrIBHEE 552.91 716.43 811.41 896.71 956.31 BTRIRER 59.62% 74.15% 75.96% 80.16% 75.40%
552 292.69 351.27 353.97 367.57 418.45 mENtLER 1.66 1.63 1.60 1.65 1.52
FEIRK 1.85 1.10 12.00 16.00 15.00 EEDELER 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 1,097.79 573.43 936.12 1,152.58 1,308.58 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)  (3,118.22)  (1,415.00) =1l 1.71 112 126 1.47 1.77
B & ENER (1,654.64)  (1,318.34)  (1,290.20)  (1,567.11) (715.00) BREEUETR 1.59 0.83 1.36 1.67 1.90
RN R 827.57 1,384.92 79.40 867.45 (77.76) BRRE 13.32 13.93 15.08 16.18 17.48
RS (423.15) 261 (71.53) (260.79) (322.31) LB
EHift 199.71 (390.45) 0.00 (0.00) (0.00) EES 10.96 16.74 14.89 12.73 10.58
&5 EMER 604.14 997.08 7.87 606.66 (400.07) R 1.41 1.35 1.24 1.16 1.07
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.92 8.23 10.35 952 8.29
I & I HNER 47.29 252.17 (346.21) 192.13 193.50 EV/EBIT 10.21 12.09 17.68 15.88 13.15
BRSRR: ABASE, RKUESHRFT
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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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



