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hEBZE (601669)

Q2 WABEHIYE, FEZwTIE FKABITREER

Q2 KANDBEIE, #F “EN” FR

NE)E T 2025 IR, 25H1 ANESEIEW 2927.57 {2, EH+2.66%, 13
&, NAEEFER 54.26. 48.21 12, [EEL-13.81%. -22.66%, HF, 25Q2
BESINEW 1501.97 12, ELb+3.57%, AR f09E)%FE R 27.91, 22.23
12, BtEDB-14.17%. -30.8%. NEWEKBEIZHKLEW, FAFES
#Eh, BERSSHETHNKEIEREEEL., ZE3 LFFLERBR,
HAITEAT 2527 F£IR7H%2F)H 120.5/130.5/141.3 1Z (BIEDBIA
128/140/157 12 ), ##F “SIN” 1R,

TEMBHREISEEEK, fetRFAZIgRTHEH

DR E, 25H1 TR SEIMRIT/BAHKREEEE/E IS 5
AN 2659.31/123.91/135.61 12, EILLHBU+3.19%/+1.73%/-5.42%, EH,
BRI R IZEWAN 54.78 12, ELL+0.8% . FEWSHXKE, BH/E
A3 BN 2481.68/437.15 27T, [EIEL+2.14%/+5.98%, EZE 25H1, KNE
=R FH M, 3515.86 BT B, HA, XHE/KPHEE/7KE/ KB/ EEED
Bl % #1 1082.74/1304.08/709.24/364.5/553 H F & , B bt 9 %I
+20.45%/+60.87%/+3.53%/FF /I

EFEERETE, UEeRnEEFHE

25H1 NEIEZEEFIE 11.23%, [EE-1.04pct. DS KRE, TEFRBSEH
Mgt/ B TS /Eb I SEFZFRSBIH 8.46%/45.05%/32.25%, EEL
8l-1.22/-2.37/+5.65pct, HF, FEEBEKRREZEFZER 51.67%, EEL
-4.65pcte LRSS EFEXTRFIEZEMB I IER G SEERI;
RREE WEEFRTHREERKZ MR NI B GELEink hin
ZBRMTE; Bl S EFRIEKEEZNTREFRRB SIS HIEKSE.
25H1 AEIHRIE Z& A= 7.58%, EIEL-0.14pct, Hrh, HE/ SE/M LK/ WS
ZEARZFRS BIZEFN+0.01/+0.08/-0.21/-0.02pcto 25H1 ANEE = +EAIR{EIR
25 23.35127T, EELEL 8.87 1270, LARMT, 25H1 N ENFF) R 2.45%,
EEY-0.5pct . 25H1 AT CFO #ift H 511.96 127T, Ltk EFERHESZ it 45.69
{Z7T.

BRERIFESHE, SESSTHE T KBEIERR
NEEFEFEHEEE 6866.99 127t ( ETHEFEITIA 49.13% ), FELE
+5.83%, H, BEEE D#FE 4313.88127T, ELL+12.27%, AHRE, #
EXEB/ KHEXB/ KB/ XBIYSERELEFE LD
+68.78%/-28.55%/+66.67%/-62.03% 0 25H1, B MRS SR EN 1416.65 127T,
REE+17.5%, BIMTRERFRS =5 . A FIER AR {2ES ZuhfHm M.
HWIRAENR, R 40 RESEMNFEAETESES NEERMDIL TFK
BIEEEXFIRER, AEEERADZHM.

KSR R: FSTTRIEBERNE. MBEREDRKAK. IBRZHEARRR
Hﬁ%o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 60940845 63455212 656966.87 689,811.27  737,199.64
) 6.43 413 353 5.00 6.87
EBITDA(ET57T) 7833713 8179875 5850131 6297382  67,619.87
HEBATEFEEATT) 1298839 1201502 1205043 1305477  14,129.33
B ®Y) 1358 (7.49) 0.29 833 823
EPS(7T/A) 0.75 0.70 0.70 0.76 0.82
HEE(P/E) 7.85 849 8.46 7.81 7.22
ISR (P/B) 0.79 0.74 058 0.55 052
MEEP/S) 0.17 0.16 0.16 0.15 0.14
EV/EBITDA 348 3.90 5.60 5.00 441
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2025 % 08 A 31 H
BRITR
Tk IR AE AR EIR
6 NBEK SEN (TR )
HETME 5.92 7T
Birth& 7T
BEEHE
A BRSRAERE) 17,226.16
B A BREABE TR 13,071.53
A BRETH{EERTT) 101,978.86
B A BRT{E(B A TT) 77,383.43
BSEF(TT) 8.35
BFERIRE(%) 79.86
—FR&RE/&K((GT) 7.84/4.33
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1 (PEBE-FIRATEQL WWERELET
8, BIFEAOKEBIZSINV BN
HTFABEERENE) 2025-04-30
2 (hEBE-FEREIERE 24 FBRAN
REEK, I&RELXIERE)
2025-04-28

3 (PEBE-ZREIFQ3 NIEEFE
TiB 36.5%, WERELLES Q4 SiEF4E
f2) 2024-10-31
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 97,495.68 115,037.83 119,101.40 127,133.83 135,796.67 Bl A 609,408.45 634,552.12 656,966.87 689,811.27 737,199.64
MWERR AT 108,159.91 127,380.65 128,106.47 128656.61 13141104  EAA 527,934.14  550,105.17 570,005.99 597,802.74  638,324.59
FRAS KSR 3467304 3687880 3690530  36,159.48  36,538.60 BAlie RN 2,136.58 2,479.85 2,567.45 2,586.79 2,727.64
7 16,94561  18,826.65  18,857.08  19,33587  20,736.73 HEZEA 1,408.14 1,478.20 1,576.72 1,586.57 1,695.56
Hity 20044552  234,68343 23486498 23589886 23997712  HEBER 1833847 1926797 2003749 2069434 2182111
mENBFEA 457,719.77 532,807.36 537,835.23 547,184.65 564,460.15 &2 2322930 2425414 2581880  26,212.83  27,644.99
KHARRAR S 58 4298800 4426680 4454559 4474365 4509278 55 A 10,391.26  10,246.73 9346.88  12,010.08  14,397.07
EIE&F= 128,758.46  146,137.58 146,851.84 146,966.10 146,480.36 B/ RIREREK (6,688.99)  (9,004.05)  (8343.70)  (8,027.30)  (7,949.95)
ERETRE 5580212 7345625 7825625  83,056.25  87,856.25 NRMEZTES 3.85 31.64 3.00 3.00 3.00
FRRF= 267,691.14  268,916.10 260,069.40 251,222.70 242,376.00  IREFUEE 824.60 303.18 305.22 310.22 308.02
Hits 200,81525 22341725 230,732.89 24219897 25804891  Hfth 689.80 1,363.57 0.00 0.00 (0.00)
E 35k < ia= 696,054.97 756,193.97 760,455.96 768,187.67 779,854.29 ElAE 20,799.81 1941441  19,578.06  21,203.84  22,949.75
BRIt 1,153,774.74 1,289,001.34 1,298,291.19 1,315,372.32 1,344,314.45 SRIZON 342.49 448.23 34512 366.18 376.18
ZHAMETR 32,619.76  39,701.80  47,297.55  47,29755  47,297.55 B4 226.35 331.46 346.46 361.68 371.90
MATERR MW 25396860 280,19549 273977.00 270,687.72 271,888.18 F 8 2E 2091595  19,531.19  19576.72  21,208.34  22,954.03
Hity 257,57091 283,880.90 277,673.02 281,01435 289,25834  FiSHi 3,730.53 3,705.49 3,700.00 4,008.38 433831
mEnaRAaTt 544,159.27 603,778.19 598,947.57 598,999.63 608,444.07 #RE 17,18542 1582569 1587672  17,199.96  18,615.72
KHEAER 315206.43 355582.08 355,582.08 355582.08 355582.08 DEBS IR IR 4,197.03 3,810.68 3,826.29 4,145.19 4,486.39
RIS 760000  27,78530  27,806.16  29,196.30  31,202.01 AR FEATEFE 12,988.39  12,015.02  12,05043  13,054.77  14,129.33
Eift 2715893  30,27862  31,391.08 3296045  35224.75 SR (7T) 0.75 0.70 0.70 0.76 0.82
Emenatrat 349,965.37 413,646.01 414,779.32 417,738.83 422,008.85
mEET 894,124.64 1,017,424.20 1,013,726.90 1,016,738.46 1,030,452.92
DEBRTFNES 99,069.75 106,019.97 109,149.88 112,540.64 116,210.51 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1722616 1722616  17,226.16 1722616  17,226.16 24:N:(7]
BARRR 38,700.23 3893041 3893041 3893041  38,930.41 BN 6.43% 4.13% 3.53% 5.00% 6.87%
BEKE 7267656  81,070.79  90928.05 101,606.85 113,164.64 EAlFE 9.16% -6.66% 0.84% 8.30% 8.23%
ity 3197740 2832981 2832981 2832981 2832981 HEFEATEFIE 13.58% -7.49% 0.29% 8.33% 8.23%
BER@AT 259,650.10 271,577.14 28456430 298,633.87 313,861.53 ERBES
RRARABES R 1,153,774.74 1,289,001.34 1,298,291.19 1,315,372.32 1,344,314.45 ESGIES 13.37% 13.31% 13.24% 13.34% 13.41%
FER 2.13% 1.89% 1.83% 1.89% 1.92%
ROE 8.09% 7.26% 6.87% 7.02% 7.15%
ROIC 8.48% 6.89% 6.01% 6.72% 7.59%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 17,18542 1582569  12,05043  13,054.77  14,129.33 e 77.50% 78.93% 78.08% 77.30% 76.65%
HrIEREE 1799382 1927764  20,132.44  20,732.44  21,332.44 BTRIRER 114.38% 128.72% 124.63% 117.25% 110.16%
552 11,253.81  11,91347 9,346.88  12,010.08  14,397.07 mantbE=R 0.84 0.88 0.90 0.91 093
FEIRK (825.69) (303.70) (305.22) (310.22) (308.02) EREALLER 0.81 0.85 0.87 0.88 0.89
EEEAETH (34,176.13) (34,34121) (20,638.36) (12,988.69) (14,698.41) Eizseh
HE 10,833.44  12,173.79 3,829.29 4,148.19 4,489.39 Il dl SINEEEE 5.78 5.39 5.14 5.37 5.67
LE TSR 22,264.66 2454570 2441546  36,646.57  39,341.79 FIRERE 35.95 3548 34.87 36.12 36.79
BAXZH 65430.81  53,279.63  15986.51  15449.61  14,934.67 PR 0.56 052 0.51 0.53 0.55
KERR 14,114.49 1,278.79 278.79 198.06 349.13 sRigkE (5T)
Hity (160,471.37) (110,138.90) (33,523.55) (32,664.49) (32,444.26) =1l 0.75 0.70 0.70 0.76 0.82
B & ENER (80,926.07) (55,580.47) (17,258.24) (17,016.83) (17,160.46) BREEUETR 1.29 1.42 1.42 213 2.28
A 38,36845  59,883.67 (204.09)  (8466.92) (10,130.43) BEEF 752 8.03 10.18 10.80 11.47
BRI (3,303.62)  (5604.27) (2,889.56)  (3,130.39)  (3,388.06) fE{ELER
EHift 19,069.81  (5,576.35) 0.00 0.00 0.00 EES 7.85 8.49 8.46 7.81 722
LR EIER 54,134.64  48,703.05 (3,093.65) (11,597.32) (13,518.49) RS 0.79 0.74 0.58 0.55 0.52
LRI (1.09) (0.52) 0.00 0.00 0.00 EV/EBITDA 348 3.90 5.60 5.00 4.41
I & HEIER (4,527.86)  17,667.76 4,063.57 8,032.43 8,662.84 EV/EBIT 4.47 5.07 8.54 7.46 6.44
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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
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