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BRI (603324)

‘AT VSE(R -+ ARAE(R” AR RFETERE

B AREBERE —=IR: 12024A KA 14.51 1Z7T, REE-20.54%;
IFEH&FE 1.20 {278, BEG-27.53%; 2202501 AU 3.21 1275, B
+21.20%; VAEHEF)IE 0.21 {275, [EEE+8.43%,

RIF:
FEEIRAT Wi B IR+ SR PR FB B B TT S E SRR, 2024 FIRAFIEL-21%

2024 FERELIME WA 14511275, [EIEE-20.54%; LT EF]E 1.20
1275, BEE-27.53%, FERXTHHERTIIEZERTAR, SkEEISD
MBL4TFHITIEDS . KB BWNFIAZE . DT WIIANRE, 2024 F3
SHRER. B, SR Etml A 3.42, 10.02. 093, 0.12
1275, 2 alELE+26.38%., -19.95%. -68.15%. +64.25%, ERKEIR. H&
FEERTZESWSWN SEEH—ZIRFZE 92.75%.,

FIF TV EEMRTREMT NRRAR, B lGeER

1, BB FBEREG: 2024 FATHENT FREMN I BRI IRFSE
A&, Rk ‘R, . €78 ZXKFiEFLD, #—EHEER
BB ERK, 2024 FRARAEE FSEFI SZIUIAN 9.69 127T,
Et-20.28%; FEFZEFN 27.11%, [EJEE+4.36pct,

2, BRXETHUTTR: 2024 FRNTISTHE L/S BRISKIE IS BLAIEH
ERREME, STl RLERFERARR; THES FKIENE
MER A ML REF IR, BUSERBIELHBEFITER; Z2HET
RETRAERE SEMI TAIE, IEEFREFRIE, 2024 FRENXK
BEIEFRBN 4.51 1275, BEEL-23.77%; FEFZFA 35.12%, @Y
+2.79pct, HF, ¥ SEH B FRCET P I mET I 1.28
27T, Bk 74.01%,

3. BTUER. HENESRERESHRERIER. MK, Btk
BEFEMERGR; SK#UakIStMES AT % ROL 3¢
AR BRIARBE—EEE. ATEBRSEEHT, ==iH2 IR
MEHEIRE £ — IR MURIR T, 2024 B FUFE RN 0.29 12T,
EEb+104.43%; EFZEF-14.30%, REEL-21.95pct,

B SREITR

EFseeiRT UL S5E, TEWSTHEE, it 2025-2027 FIR%FEA
1.74. 2.06. 2.411Z7C (25 Fa1{EN 3.111275 ), P BIELL+45%. +19%.
+17%, XJRIPE 921, 18, 151%, #HF “18F" RE TR,

REERR: ZHSMTIIR R . T ZHME . SRR I,
BEFEREARIE . ERRAEFLURmEREREHF.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,826.00 1,451.00 1,789.61 213661 2,477.38
) 37.45 (20.54) 2334 19.39 15.95
EBITDA(ET57T) 359.72 27193 28232 33673 395.04
HEBATEFEEATT) 165.44 119.90 173.76 206.16 241.05
B ®Y) 26.96 (2753) 4493 18.65 16.93
EPS(7T/A) 111 0.80 117 1.38 162
HEE(P/E) 22.25 30.70 21.18 17.85 15.27
MIEE((P/B) 231 2.19 1.98 1.79 1.60
TEEEP/S) 2.02 254 2.06 1.72 1.49
EV/EBITDA 9.36 13.66 13.81 1141 1044

BRSRIR: wind, RKUESHERT
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 654.07 548.16 143.17 170.93 198.19 Bl A 1,826.00 1,451.00 1,789.61 2,136.61 2,477.38
N7 ZE R R RIS ER 1,329.69 1,100.53 1,896.83 1,681.70 2,467.57 [R5 1,340.26 1,033.52 1,269.14 1,516.09 1,754.99
FRAS KSR 16.41 391 21.04 8.77 25.74 BAlie RN 9.86 8.06 9.94 11.86 1375
78R 655.06 74817 974.98 1,083.46 1,299.34 HEZEA 83.48 85.81 89.48 106.83 123.87
EHifth 79.70 103.00 220.01 197.87 257.78 BEEEA 73.51 85.55 89.48 106.83 123.87
mENBEAT 2,734.93 2,503.77 3,256.03 3,142.72 4,248.62 &2 102.16 94.65 100.22 119.65 138.73
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 7.09 15.76 24.01 29.76 38.20
EE&r 389.02 521.68 693.63 856.63 1,010.17 B S RRERE (64.39) (13.50) (10.00) (10.00) (10.00)
ERETRE 9.07 347.01 357.60 366.08 372.87 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 70.54 86.34 81.43 76.53 71.63 BRI ER (0.07) (2.69) (1.38) (2.04) (1.71)
Eift 175.74 427.18 42231 41743 414.42 Hity 94.78 6.69 0.00 0.00 0.00
EFmahBF=ALt 644.37 1,382.20 1,554.98 1,716.68 1,869.08 ElAE 179.33 137.15 195.96 23355 27225
BRIt 3,459.43 3,942.38 4,811.01 4,859.40 6,117.70 SRIZON 0.77 0.07 0.42 0.25 0.33
ZHAMETR 346.89 504.59 528.99 558.75 808.47 B4 0.49 161 1.05 1.33 1.19
IVARE=Z)S VAN E/ 1,180.56 1,057.86 1,690.88 1,592.71 2,208.30 F 8 2 & 179.60 135.61 195.33 232.46 271.39
Hifth 162.43 121.25 32245 295.14 392.38 Frisw 14.18 14.25 20.53 24.43 2853
mEhAEAaTt 1,689.88 1,683.70 2,542.32 2,446.60 3,409.15 #FE 165.42 121.36 174.80 208.03 242.87
KHIE 48.00 269.60 207.56 143.64 196.52 DERRIRIRE (0.02) 1.46 1.04 1.87 1.82
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 165.44 119.90 173.76 206.16 241.05
Eift 14.67 196.44 196.44 196.44 196.44 SR (7T) 1.11 0.80 117 1.38 1.62
Emenatrait 62.67 466.05 404.00 340.09 392,97
mEET 1,859.92 2,252.11 2,946.32 2,786.69 3,802.12
DERRRING 7.36 8.86 9.90 11.77 13.59 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 124.70 149.46 149.07 149.07 149.07 24:N:(72]
BARRR 809.71 793.50 793.50 793.50 793.50 BN 37.45% -20.54% 23.34% 19.39% 15.95%
BEKE 729.27 815.74 989.50 1,195.66 1,436.71 EAlFE 27.29% -23.52% 42.88% 19.18% 16.57%
ity (71.54) (77.29) (77.29) (77.29) (77.29) HEFEATEFIE 26.96% -27.53% 44.93% 18.65% 16.93%
BER@AT 1,599.51 1,690.28 1,864.69 2,072.72 2,315.58 ERBES
T RIS 3,459.43 3,942.38 4,811.01 4,859.40 6,117.70 EF=E 26.60% 28.77% 29.08% 29.04% 29.16%
FER 9.06% 8.26% 9.71% 9.65% 9.73%
ROE 10.39% 7.13% 9.37% 10.00% 10.47%
ROIC 17.99% 11.66% 12.90% 11.37% 12.50%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 165.42 121.36 173.76 206.16 241.05 BFRIRE 53.76% 57.13% 61.24% 57.35% 62.15%
HrIBHEE 31.81 4119 52.35 63.43 74.59 BTRIRER -15.65% 15.52% 33.77% 27.39% 36.41%
55 %: R 8.06 17.05 24.01 29.76 38.20 mantbE=R 1.57 1.43 1.28 1.28 1.25
FEIRK (0.46) 0.00 1.38 2.04 171 EREALLER 1.20 1.01 0.90 0.84 0.87
EEEAETH (241.36) (456.95) (364.11) 20.46 (362.79) Eizseh
HE 36.75 17423 1.04 1.87 1.82 Il dl SINEEEE 1.56 1.19 1.19 1.19 1.19
ZLEFEIRESR 0.23 (103.12) (111.57) 323.71 (5.44) FRERE 3.64 2.07 2.08 2.08 2.08
BAXZH 99.70 340.91 230.00 230.00 230.00 BB 0.60 0.39 0.41 0.44 0.45
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (205.76) (613.36) (461.38) (462.04) (461.71) =1l 1.11 0.80 117 1.38 1.62
B & ENER (106.06) (272.45) (231.38) (232.04) (231.71) BREEUETR 0.00 -0.69 -0.75 217 -0.04
A 21861 391.08 (61.66) (63.91) 264.41 BEEF 10.68 11.28 12.44 13.82 15.44
BRI (11.75) 2.80 (0.39) 0.00 0.00 fE{ELER
EHift (1.57) (118.26) 0.00 0.00 0.00 EES 22.25 30.70 21.18 17.85 15.27
LR EISR 205.29 275.62 (62.05) (63.91) 264.41 R 231 219 1.98 1.79 1.60
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.36 13.66 13.81 11.41 10.44
I & I INER 99.45 (99.96) (404.99) 27.76 27.26 EV/EBIT 10.19 15.76 16.95 14.06 12.87
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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