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BREAS (002267)

R ESRBRIRE, QTSI ATIRRE

AEE T 2025 £ H1 V&

2025 F£ H1, ANESEMENW AN 4850 1275, BLLTEE 1.47%; 136 1%FE
5.09 {27, R TBE 12.62%; 03EITE%FIE 4.97 {27, BEL T 4.12%,
REFENTENIESREN 5.27 1275, BHIEEK 17.91%,

ERlSEARE ADRSERFEERK

ZEH EiRSD, 2025 FEEFRBFRBIEMIISE KA 3231 27T, @
EUIEI< 0.04% ; BEFIZR 22.89%, FILLIENN 0.77pct I IR BN 16.19
1275, BT 435%; EFIZE6.72%, BELEL 3.21pct, 2025 LSRN
BRASEXEBASIEREE, N EBFEMTF KT AR AFLIE.

Bk PO & B 40 B84 MR B

RETF 2025 F 5 B 22 AREIRAEREMNEZERSHER (BA
BRENNEZRSXTREF - MERPRASEBERMNEE XEM
ROERI ), & NEBIZHMN RS 5KIFE 3.86 99 ( SEFRREVES 3.9 5/
MF5KEE ), 82025 F6 A1 BENIT. BRI EBNBAOEBIEH
R RABFESIE— BRI , A KEAE BRI T Az A PR SRR E,
BHAFPNASER, 8EhKPENEHESE.

ATSINRER IR

2025 £ 8 B 20 H, ABAMX TR REMINNEE LD SINTRIRIRER
BNETHRTEAS, BRARSER B MY LS o Bl ma3k
BARCBEAAEILEEENAT 77,845,281 B&. 66,724,527 BBLIRER
BEER Y ( Ait 144,569,808 BR, HATDRRAR 13% ) LIN HILET
TTERFrERENE, BRELMEAART 797 7T,

RRSINTRURBR AR B F R B BAVERINEEAS . 1B RFHA, #H—
LI SRR EERE.

BFWNSEE

FEpEFEE NS RMIZEEE (2025 F 6 BERHIT, 25 F¥M7 N8, 26
FINEF ) B TEAE 2025-2027 F)FEHEF BTN A 7.05/6.24/7.29
{275, (EF 9.08/10.23/11.15 12755 ), XHhZ EPS 0.63/0.56/0.66 TT/B%,

RBERR: RASMBKIBRIAING; MR EAMS RN EROXG; X
RRERMBBABIONXKG; THEFMRIAONGE; SEXEETXE; 2
BREIT A TELINGE

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 7,554.99 9,033.18 971086 1035638 1114882
) (11.18) 19.57 7.50 6.65 7.65
EBITDA(EG7T) 1,339.89 172531 181111 1,797.62 197847
HEBATEFEEATT) 544.29 723.97 704.81 623.93 72853
B ®Y) (11.69) 33.01 (2.65) (11.48) 16.76
EPS(7T/A) 0.49 0.65 0.63 0.56 0.66
HERZE(P/E) 17.63 13.26 1362 1538 1317
mH%EE(P/B) 1.46 1.49 1.44 1.40 1.36
MEEP/S) 1.27 1.06 0.99 0.93 0.86
EV/EBITDA 7.56 7.25 7.28 7.50 6.63

BRSRIR: wind, RKUESHERT

IES RS

2025£E 08 A 27 H
BRITR
Tk UN=ENT ol
6 NBIEK SEN (TR )
HETME 8.63 7T
Birthi& 7T
BEEHE
A BRSRAERE) 1,112.08
B A BREABE TR 1,112.08
A BRETH{EERTT) 9,597.21
B A BRT{E(B A TT) 9,597.21
BSEF(TT) 5.93
BFERIRE(%) 50.29
—FR&RE/&K((GT) 9.57/6.31
E&
IR vox alii
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 819.44 1,097.25 776.87 828.51 891.91 Bl A 7,554.99 9,033.18 9,710.86  10,356.38  11,148.82
N7 ZE R R RIS ER 158.54 111.88 537.12 155.03 590.09 [R5 6,537.92 7,672.96 8,380.70 9,075.02 9,708.37
FRAS KSR 292.72 301.50 337.29 368.54 386.55 BAlie RN 35.39 53.75 51.66 55.10 59.31
7 283.77 308.41 218.18 386.82 260.40 HEZEA 44.29 44.24 4855 50.75 53.51
EHifth 25.33 29.27 63.56 58.84 66.80 BEEEA 186.54 263.61 240.62 255.58 274.02
mENBEAT 1,579.80 1,848.31 1,933.02 1,797.74 2,195.75 &2 40.46 41.05 46.50 46.60 50.17
KHARRAR S 58 556.49 570.38 620.38 660.38 690.38 55 A 78.59 77.21 102.34 131.26 134.10
EE&Er= 823160 10,1423  10,731.96 1099470  11,107.43 BRI NSAIRMEIRE (34.07) (50.23) (33.78) (33.78) (33.78)
ERETRE 1,459.68 1,102.70 1,282.70 1,442.70 1,592.70 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 661.71 711.52 712.40 702.27 686.40 BRI ER 50.34 39.99 42.88 42.88 42.88
Eift 327.15 301.45 285.02 245.02 216.02 Hity 10.54 16.36 13.45 1345 13.45
EFmahBF=ALt 11,236.63  12,800.29  13,632.46  14,045.07  14,292.93 ElAE 658.61 886.49 863.02 764.62 891.88
BRIt 12,81643  14,64860 1556549 1584281  16,488.68 SRIZON 213 2.30 2.20 2.20 2.20
ZHAMETR 614.82 1,017.26 1,909.60 2,410.57 2,144.88 B4 721 767 771 7.71 7.71
IVARE=Z)S VAN E/ 1,106.23 1,256.20 2,161.92 1,539.38 242023 F 8 2 & 653.53 881.12 857.51 759.10 886.36
Hity 3,137.30 321591 2,939.13 3,294.41 3,159.99 FRiSH? 89.30 137.38 131.37 116.30 135.79
mEhAEAaTt 4,858.36 5,489.37 7,010.65 7,244.36 7,725.10 #FE 564.23 743.74 726.14 642.81 750.57
KHEAER 854.43 837.55 600.00 500.00 500.00 DEBS IR IR 19.94 19.78 21.32 18.88 22.04
RIS 182.71 1,521.04 851.87 801.87 751.87 A FELATEFE 544.29 723.97 704.81 623.93 728.53
Eift 66.43 71.89 127.80 127.80 127.80 SR (7T) 0.49 0.65 0.63 0.56 0.66
Emenatrait 1,103.57 2,430.48 1,579.67 1,429.67 1,379.67
mEET 5,961.92 7,919.85 8,590.32 8,674.03 9,104.77
DEBRTFNES 293.93 301.94 308.34 314.00 320.61 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,112.08 1,112.08 1,112.08 1,112.08 1,112.08 24:N:(72]
BARRR 1,258.12 904.69 904.69 904.69 904.69 BN -11.18% 19.57% 7.50% 6.65% 7.65%
BEKE 3,853.49 413263 4,344.07 4,531.25 4,749.81 ZALAE -14.01% 34.60% -2.65% -11.40% 16.64%
ity 336.89 277.41 305.99 306.76 296.72 HEFEATEFIE -11.69% 33.01% -2.65% -11.48% 16.76%
BER@AT 6,854.51 6,728.75 6,975.16 7,168.78 7,383.91 ERBES
RBMREES ST  12,816.43  14,64860 1556549  15842.81  16,488.68 ESGIES 13.46% 15.06% 13.70% 12.37% 12.92%
FER 7.20% 8.01% 7.26% 6.02% 6.53%
ROE 8.30% 11.26% 10.57% 9.10% 10.31%
ROIC 8.37% 9.52% 8.56% 7.40% 8.09%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 564.23 743.74 704.81 623.93 72853 e 46.52% 54.07% 55.19% 54.75% 55.22
HrIBHEE 519.03 673.79 811.39 867.39 918.14 BTRIRER 27.59% 44.61% 50.11% 52.93% 46.26%
55 %: R 90.70 86.16 102.34 131.26 134.10 mantbE=R 0.33 0.34 0.28 0.25 0.28
FEIRK (50.34) (39.99) (42.88) (42.88) (42.88) EEDELER 0.27 0.28 0.24 0.19 0.25
EEEAETH (678.51) (476.86) 59.68 (79.33) 411.81 Eizseh
HE 474.65 413.79 21.32 18.88 22.04 Il dl SINEEEE 3561 66.81 29.93 29.93 29.93
LE TSR 919.76 1,400.64 1,656.68 1,519.25 2,171.75 FIRERE 32.04 30.51 36.88 34.24 34.45
BAXZH 879.07 2,249.49 1,554.10 1,280.00 1,165.00 PR 0.59 0.66 0.64 0.66 0.69
KERR 76.91 13.89 50.00 40.00 30.00 gRigkx (5T)
Eift (1,700.05)  (3,889.08) (3,17222)  (2,558.12)  (2,318.12) =1l 0.49 0.65 0.63 0.56 0.66
B & ENER (744.08)  (1,625.70)  (1,568.12)  (1,238.12)  (1,123.12) BREEUETR 0.83 1.26 1.49 1.37 1.95
RN R 319.05 1,310.87 70.78 219.71 (449.79) BRRE 5.90 5.78 5.99 6.16 6.35
BRI (289.48) (913.35) (479.72) (449.19) (535.44) fE{ELER
EHift (477.83) 12571 0.00 0.00 0.00 EES 17.63 13.26 13.62 15.38 13.17
&5 EMER (448.26) 523.24 (408.94) (229.49) (985.23) R 1.46 1.49 1.44 1.40 1.36
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.56 7.25 7.28 7.50 6.63
I & I INER (272.58) 298.18 (320.38) 51.64 63.40 EV/EBIT 12.33 11.89 13.19 14.50 12.37
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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BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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

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