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B BRSNS (002541)

EFRTBERMSF, EMNSKRASHRIWSEEE

WNNMEE, BTNk AEN T EFNNBLRES

BN 25H1 SCIUWIN 105.5 12, BEE+2.17%, SCIVFEHEFEA 2.88
12, REE-32.7%, NAEEFE S 2.38 12, EEL+0.88%, IFEEMIREE 0.5
12, B> 1.4212; Q2 BZERE, ASIELIMK A 57.351Z, EEL-2.78%,
3. 0IEEF)ES B 1.51. 1.23 12, BEEE-32.61%. -17%. FANMPEF
MR A SELEHNMN BT, 50T A HN T 2% KM% Rt SRiLfrME &
ERF EFEFEFHEKR, BNOTELAIRBFAFRN, FutAH 25-27 FHAF
BRI 8.1, 9.4, 10912 (HI{EAN 8.7, 10.2. 12.212), XK PE A 15,
13, 11 1%, # “SIN” ¥4,

MEWHERBENEHEE, TREMEBIUM"
DFE@ME, 25H1 A8 H BUK., FEE+FEIME. &K, R, XeHE. H

{53 BUSCERMI N 58, 20, 6.6 4.1 13.6+ 3.3 12, EEL+1.5%. -3.8%. +1.4%.

+5.7%. +17.1%. -3.6%, FBFIZEF8.2%. 8.6%. 8.2%. 8.3%. 7.1%. 70.6%,

EEbZTE-0.6. -0.54. -1, -0.88. -0.83. +3.7pct. ITFER AT LBL3|
HZTUNEEE BeRIS AN, SIEE el £k . e TR =S A
EEXRINIRENEEA (R EENTEEA RBEBRRKEE RS,

EANETBERMSEF, EMPBLMLE MIZE wRAL ST Y

2025 £ 1-6 BIDNEEHArc 87 236.25 B, EHIEHE 12.19%, Q2 BEE
FFEA 131.34 i, EIECIEIK 10.56% . 3 BB o5 HRNE, Q2 #HE 125
B, EEL+8.58%, BE=INAEMEF)A 98.8 JT, EELTIE 305 T, L
Tig 16.1 JT. Q2 RERMH A ZEAA 149 7T, ELL/NEHE, REEm
24.1 To 25H1 ABEEFZFS 10%, [EEL-0.67pct, Q2 FEFIZEA 10.22%,
[EEL-0.58pct, MEEFIA 470 7T, FELLTE 85 7T, 25Q2 WA 418 3233
To/0E, BELTE 15.2%, FATHIBRMN TiET EHT Ik aY9 ES%F) R inT
2, MENSETIEHE RAE HANKNESERE, RIDANEGEENS
HEERBUETINN L7, BEXT BENEFETRRF I,

HaZEBAR/METE, CFO & RH RERSEINFAE

25H1 NEJHEEBE A 6.61%, [EE-0.05pct, HE. B, HA. UFH
BRRS B 0.6%. 1.43%, 2.95%. 1.64%, BIEL+0.05. 0. -0.26. +0.15pct,
BERERRBERERLOED 0.15 12, FifSfREEED 035 12, 6%
SRR 2.72%, EEL-1.42pct, Q2 EFZFFELLTE 1.17pct E 2.63%,
FHFRF CFO BEIN-1.98 {2, BB R/E 1.53 2, WGBIEL S BIA
99.33%. 94.1%, @EEL+0.2pct. -1.4pct, FEEZFEMIEIN 1032 12, FER
[ERAFHEDD,

RBEHER: WNFE EITORBR METRE; AR R RRERHRER
NI 1T Frigatee SEmes,

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2353912 2151436 2360313  27,04515  31,00249
HEER () 18.60 (8.60) 9.71 14.58 14.63
EBITDA(EG7T) 2,463.60 2,243.16 1,863.26 2,089.24 2,348.76
HESATEFEEATT) 1,179.31 772.27 811.50 936.41 1,089.87
TR (19) 143 (34.51) 5.08 15.39 16.39
EPS(T/BR) 171 112 118 1.36 158
HRE(P/E) 10.46 15.97 15.19 13.17 11.31
MIEE((P/B) 134 1.28 1.19 112 1.04
EEESID) 052 057 052 046 0.40
EV/EBITDA 7.92 8.23 1051 9.79 8.62

BRSRIR: wind, RKUESHERT

IES RS

2025 08 A 22 H
BRITR
Tk RIS T2
6 NBIEK SEN (TR )
HETME 17.9 7T
Birthi& 7T
BEEHE
A BRSRAERE) 690.01
B A BREABE TR 496.17
A BRETH{EERTT) 12,351.24
B A BRT{E(B A TT) 8,881.52
BSEF(TT) 13.57
BFERIRE(%) 62.65
—FR&RE/&K((GT) 21.50/10.68
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5 ST
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,410.93 1,473.93 1,062.14 1,217.03 1,395.11 BN 2353912  21,514.36  23,603.13  27,04515  31,002.49
R7ITZE R B KT IR 2,729.51 3,539.70 4,721.40 5,044.91 4,944.78 [R5 2091901 1929122 2113626 2422843  27,821.70
FRAS KSR 716.49 687.61 659.20 1,090.64 764.14 BAlie RN 185.20 200.18 212.43 248.82 285.22
7 8,419.19 8,955.61 9,245.05 933007  11,999.89 HEZEA 149.02 14234 141.62 162.27 186.01
EHifth 409.24 522.16 814.94 554.50 930.61 BEEEA 32055 337.97 339.89 386.75 403.03
mENBEAT 13,68536  15179.01  16,502.73  17,237.15  20,03454  FAKZEFRA 699.88 739.57 708.09 811.35 899.07
KHARRAR S 58 10.25 9.14 9.14 9.14 9.14 5522 277.88 325.04 350.39 354.81 389.05
EE&Er= 731797 7,632.89 7,728.93 7,719.10 7,531.44 BRI NSRIRMEIRE 59.90 (61.59) 0.00 (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) (5.00) (10.00) (10.00)
Hits 966.60 1,050.86 583.80 583.80 583.80 Hifth (448.96) (270.27) (160.00) (160.00) (160.00)
EFmahBF=ALt 9,403.54 9,978.94 9,978.67  10,633.07  10,376.76 ElAE 1,402.05 830.03 869.46 997.73 1,163.40
BRIt 23,284.29 2524111 2648140  27,870.22  30,411.30 SN2 9N 5.74 6.90 10.00 15.00 15.00
ZHAMETR 1,270.87 2,025.08 3,603.14 451315 5,169.82 B4 19.87 756 8.00 8.00 8.00
IVARE=Z)S VAN E/ 4,396.90 4,430.04 3,789.61 4,286.53 514193 F 8 2 & 1,387.93 829.36 871.46 1,004.73 1,170.40
Hifth 1,681.55 2,070.11 2,620.42 1,841.13 2,770.81 FriS#i 208.62 57.09 59.96 68.32 80.52
mEhAEAaTt 7,349.32 852523  10,013.17  10,640.81  13,082.56 #FE 1,179.31 77227 811.50 936.41 1,089.87
KHIE 3,396.83 3,811.50 3,681.00 3,767.30 3,052.25 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 FELATEFE 1,179.31 772.27 811.50 936.41 1,089.87
Eift 895.11 929.68 929.68 929.68 929.68 SR (7T) 1.71 112 118 1.36 1.58
Emenatrait 5,745.29 6,242.70 6,112.21 6,182.45 5,478.10
mEET 14,090.28  15627.20  16,12538  16,823.26  18,560.66
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:(72]
BARRR 2,281.43 2,284.04 2,436.58 2,436.58 2,436.58 BN 18.60% -8.60% 9.71% 14.58% 14.63%
BEKE 6,000.94 6,415.78 6,983.83 7,639.32 8,402.23 EAlFE -0.52% -40.80% 4.75% 14.75% 16.60%
Hity 22164 22163 243.15 278.60 319.37 HETFBATEFE 1.43% -3451% 5.08% 15.39% 16.39%
BER@AT 9,194.01 961391  10,356.02  11,046.96  11,850.64  ZKFUEEDH
REMREBES R  23,28429 2524111 2648140  27,870.22  30,411.30 ESGIES 11.13% 10.33% 10.45% 10.41% 10.26%
FER 5.01% 3.59% 3.44% 3.46% 3.52%
ROE 12.83% 8.03% 7.84% 8.48% 9.20%
ROIC 11.55% 7.85% 7.24% 7.16% 7.54%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 1,179.31 77227 811.50 936.41 1,089.87 BFRIRE 60.51% 61.91% 60.89% 60.36% 61.03%
HrIBHEE 552.91 716.43 811.41 896.71 956.31 BTRIRER 59.62% 74.15% 75.60% 78.81% 71.63%
552 292.69 351.27 350.39 354.81 389.05 mENtLER 1.66 1.63 1.65 1.62 1.53
FEIRK 1.85 1.10 5.00 10.00 10.00 EEDELER 0.65 067 0.72 0.74 0.61
EEEAETH (1,054.02)  (1,502.59) (976.40) (913.39) (842.11) Eizseh
HE 125.06 234.94 0.00 0.00 (0.00) RFR LR 9.69 6.86 571 5.54 6.21
LE TSR 1,097.79 573.43 1,001.90 1,284.53 1,603.13 FIRERE 2.82 248 2.59 291 291
BAXZH 1,622.13 1,172.99 1,278.20 1,551.11 700.00 PR 1.07 0.89 091 1.00 1.06
KEpRAR (1.85) (1.10) 0.00 0.00 000  ERIEHR (5T)
Eift (3274.92)  (2,490.22)  (2,561.40)  (3,112.22)  (1,410.00) =1l 1.71 112 118 1.36 1.58
R EHRESR (1,654.64)  (1,318.34)  (1,283.20)  (1,561.11) (710.00) BREEUETR 1.59 0.83 1.45 1.86 232
A 827.57 1,384.92 (61.10) 676.94 (428.85) BEEF 13.32 13.93 15.00 16.01 17.17
BRI (423.15) (244.84) (69.40) (245.46) (286.20) fE{ELER
EHift 199.71 (142.99) 0.00 0.00 (0.00) EES 10.46 15.97 15.19 13.17 11.31
LR FEINER 604.14 997.08 (130.49) 431.47 (715.05) R 1.34 1.28 1.19 1.12 1.04
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.92 8.23 1051 9.79 8.62
I & I INER 47.29 252.17 (411.79) 154.89 178.08 EV/EBIT 10.21 12.09 18.61 17.15 1453
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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BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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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