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BKEGE (600132)

FEmEMTE, RALIFINRE

25Q1 W& S 25Q1 BN 43.55 125T, EIHE+1.46%; JAREHEF 4.73
{275, Etb+4.59%; NAEEF 4.67 {270, EEL+4.74%,

HEREEK, MEMRIEXIEL 2aH2 HE,

25Q1 = 88.35 A M, [EIEL+1.93% (Q4 ERIEL-8% ); MBI SS MET-0.3%
2 4804 75

1) PFERE, Q1 B#Y (8 TTA L) /ER/EZFE WA 26.03/15.50/0.91
1275, EIEL+1.21%/+1.99%/6.09%, &t htb-0.3pct E 61.3%, HEHwa1T,
it Q1 =R NS BIEL RIS K, 1664, BINSHERNE,
JEBIRIFEEIE IS,

2) PXiFEE, Q1 LXK A 11.78127T, EEL+1.57%; $[X 18.35127T,
EEb+1.45%; X 12.311275, BEEE+1.83%; SXIEIEERBITFEE,

BT, BRIIMERF.

25Q1 #FEELL+0.7pct Bl 21.6%, EA: 1) EFZERFEL+0.5pct, HAmg
FARIEL-1.5%, REFLL T IFIRREEEN, BERNKAKE. BMESEA
FF; 2) HEZEERGLL-04pct, EE/MAZERRL+0.3/-0.1pct, Fr5H
KEEL-0.9pct E 17.9%, {RIEEHETIRE.

BAPAA: 1. NG, REHFEFEINK 1664 FIFMIRARN, R EEL
EW; WIXBFRLTRIES. 2. 7Kk, ATAENERFEESEMLE,
25 FREERMARIESAT 24 &, MEGHLI TN, BERER,

BRN. it 2527 ERAFKANIEB RSB A 1%/2%/3% ( £E
148.6/152.1/156.1 1275 ), A& FEEIE DB N 15%/5%/5% ( &R
12.8/13.5/14.2 27T ), XIRI PE BIJ9 22X/20X/19X . #E8F “SIN” 1R,

RERIRT, FRARTHEE; KEHHESME; ERRA LT,

0 55 BUENIG(E 2023 2024 2025E 2026E 2027E
BN (ETTT) 1481484 1464460 1485966 1520904 1561255
TR (09) 5.53 (1.15) 147 2.35 2.65
EBITDA(EGTT) 394121 382835 4,068.82 424838 445284
HEEAEEFNIEERTT) 1,336.60 1,114.59 1,282.82 1,352.01 1,420.53
TR (0p) 5.78 (16.61) 15.09 5.39 507
EPS(7T/A%) 276 2.30 2.65 279 2.94
HEBEP/E) 20.72 24.84 2158 2048 19.49
%K (P/B) 12.94 23.36 23.39 23.39 23.38
HEZR(P/9) 1.87 1.89 1.86 1.82 177
EV/EBITDA 753 7.80 6.50 6.27 579

BRSRIR: wind, RXIESHHZFT

IES RS

2025505 A 12 H
BRITR
Tk BRIXHAERE
6 NBEK SEN (TR )
HETME 57.21 7%
Birth& 7T
BEEHE
A BRSRAERE) 483.97
B A BREABE TR 483.97
A BRETH{EERTT) 27,687.99
B A BRTE{E(B A7) 27,687.99
BSEF(TT) 3.42
BFERIRE(%) 70.96
—FR&RE/&K((GT) 77.00/50.85
E&
KRS vox alii
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 2,712.72 1,081.66 1,367.60 1,170.59 1,968.27 Bl A 14,814.84 1464460  14,859.66  15209.04 1561255
RIWTER YRR RTR 64.63 63.42 68.66 66.53 72.25 Bl A 7,533.98 7,531.38 7,587.89 7,717.04 7,870.67
FRAT KR 41.83 28.01 55.88 2773 56.67 Bl e RN 957.55 951.75 965.73 988.59 1,014.82
= 2,100.35 2,185.84 2,113.97 2,173.28 2,111.86 HEZRA 2,532.62 2512.65 2,523.54 2,570.33 262291
Eift 545.07 320.11 183.69 203.56 194.81 BIEEA 494.67 516.94 502.84 494.29 499.60
B 5,464.61 3,679.04 3,789.79 3,641.68 440386  TALER 26.23 2267 20.12 15.21 15.61
KERRAUR &R 14061 142.86 122.86 122.86 122.86 55 A (60.31) (27.97) (26.94) (27.92) (34.53)
EERr= 3,673.99 4,755.03 4,795.99 4,420.96 4,259.92 BN RRERE (102.54) (95.08) (84.47) (85.00) (85.00)
"wEITRE 783.50 159.77 149.77 139.77 129.77 RRMET 0.20 0.00 0.00 0.00 0.00
TR &= 677.05 650.63 580.77 510.90 441.03 BB RKER 66.58 80.20 96.90 96.90 100.00
Eifth 1,647.15 1,581.01 1,669.19 1,679.19 1,742.53 Hitb 13.07 (32.46) 0.00 (0.00) (0.00)
ERF=AI 6,922.31 7,289.30 7,318.59 6,873.69 6,696.12 BV FiE 3,352.79 3,184.51 3,298.91 3,463.40 3,638.47
B git 12,386.91  10,968.34  11,108.38 1051537  11,099.98 SN2 ON 28.77 15.90 1.96 1.96 0.90
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 5.88 280.49 5.00 7.25 6.00
JVARE=Z)SIVANEL SN 2,607.63 2,464.57 2,636.18 2,551.39 2,739.45 F 38 =& 3,375.69 2,919.93 3,295.87 3,458.11 3,633.37
Hits 3,907.32 3,495.18 5,455.83 5211.84 5,607.82 FriSHe 664.12 670.55 677.87 711.24 747.28
W ah afRELt 6,514.95 5,959.75 8,092.01 7,763.23 834727  HFiE 2,711.57 2,249.38 2,618.00 2,746.87 2,886.09
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 1,374.97 1,134.79 1,335.18 1,394.86 1,465.55
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,336.60 1,114.59 1,282.82 1,352.01 1,420.53
Hift 553.02 775.37 814.03 550.00 550.00 BiRKES (7T) 2.76 230 265 2.79 294
JemanatEat 553.02 775.37 814.03 550.00 550.00
mEET 8,734.76 8,514.68 8,906.04 8,313.23 8,897.27
DEBRIRIN R 1,511.95 1,268.44 1,018.44 1,018.44 1,018.44 EEWELR 2023 2024 2025E 2026E 2027E
B 483.97 483.97 483.97 48397 483.97 23.N::7a]
BERR 16.02 24.28 24.28 24.28 24.28 ST oN 5.53% -1.15% 1.47% 2.35% 2.65%
BRI 1,656.29 689.81 689.81 689.81 689.81 BALFE 1.63% -5.02% 3.59% 4.99% 5.05%
Hity (16.09) (12.84) (14.16) (14.36) (13.79) FETFBATEFIE 5.78% -16.61% 15.09% 5.39% 5.07%
BERMEEET 3,652.15 2,453.66 2,202.34 2,202.14 2,202.71 IKFBES
fREMBREREEST 1238691 10,968.34  11,108.38 1051537  11,099.98 EAE 49.15% 48.57% 48.94% 49.26% 49.59%
bl 9.02% 7.61% 8.63% 8.89% 9.10%
ROE 62.45% 94.04% 108.36% 114.22% 119.95%
ROIC -384.74% -745.12% 481.45%  -3626.16%  2456.37%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 2,711.57 2,249.38 1,282.82 1,352.01 1,420.53 il 70.52% 77.63% 80.17% 79.06% 80.16%
HrIRHEHE 477.58 524.23 628.90 644.90 680.90 HRRER -73.12% -42.06% -60.28% -51.11% -87.09%
5522 592 767 (26.94) (27.92) (34.53) st 0.67 0.48 0.47 047 053
RBIRE (66.58) (80.20) (76.90) (76.90) (80.00) IREELER 041 0.19 021 0.19 027
S| (412.52) (158.36) 508.00 (656.70) 551.20 Eizgkh
He 380.97 (0.68) 1,335.18 1,394.86 1,465.55 Il SINESEE 2 227.68 228.73 225.00 225.00 225.00
SEFINSHR 3,096.95 2,542.05 3,651.06 2,630.26 4,003.66 FRERE 6.94 6.83 6.91 7.10 7.29
BAZH 705.26 735.02 551.34 454.03 440.00 SRR 1.19 1.25 135 1.41 1.44
KHERIEE (155.99) 225 (20.00) 0.00 0.00 SRR (573)
Hift (1,600.24)  (1,370.70)  (1,044.45) (567.13) (800.00) (=3l 276 230 265 2.79 2.94
®R&EEMET (1,050.98) (633.43) (513.10) (113.10) (360.00) BREENER 6.40 5.25 754 5.43 8.27
IR 78.69 3523 17.30 32.92 39.53 BRSR~ 4.42 245 245 245 245
AR (1,349.37) (714.45)  (2,869.32)  (2,747.08)  (2,885.51) fE{EHE
Hift (1,472.03)  (2,848.52) 0.00 (0.00) (0.00) HEE 20.72 24.84 21.58 2048 19.49
EREIMESR (2,742.70)  (3,527.75)  (2,852.02) (2,714.16)  (2,845.98) AR 12.94 23.36 23.39 23.39 23.38
ICERTENFNG 0.00 0.00 20.00 20.00 20.00 EV/EBITDA 753 7.80 6.50 6.27 5.79
I & SR (696.73)  (1,619.13) 305.94 (177.00) 817.68 EV/EBIT 857 9.04 7.68 7.39 6.83
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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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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