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BEkEK (600729)

TEESGTEHE, FIERRER

25H1 I3 &4&F+8.7%

25H1; EU 80 {Z7tlyoy-10%, FERTWESHIMA, F2%F 7.74 1Z7x
lyoy+8.7%, NAEIAREF] 7.21 1Z70/yoy+2.3% , EFER yoy+1.78pct, JARHEF)
= yoy+1.70pct,

25Q2; El 38 1Z/yoy-8.8%, JFAEHEF 2.99 {1Z/yoy+7.96%,

25H1 #F%: #BHEI 35 1Z/yoy-4%, FEFIZ 26%/yoy+0.5pct; BEREW 12 12
lyoy-10% , FEFZF 72%l/yoy-0.1pct; FBEEE W 16 1Z/yoy-7% , EFI=H
21%lyoy+1.6pct; SSEREUT 17 {Zlyoy-25%, FEFIZ 8%/yoy+2.0pct, ISERIEZIA
TME@AIGHEE, INREAHEAENFEERSERLD, SKFEEENZREH,

FERLRHER

#Brh: H1A% 27 RIJiE, &Lk 25M6 RitEX 32 R[5, H1 BEXUESLMER
& 53 AR, K 15%, POS {HEEK 14.7%, POS &EFIEK 23.4%,
B : CramEbEiE=R+53pct, 6.13 FRUVE 7.27 $HE+65%. Zif+l43%. EH
K%, HEFHASCHANBRTR, FAIFNT 25H2 BRGHZINR . £ HEHmE
XIGEEMENE, EEFERITSIFmE 45 1,

B8 . HEHAEEERSETR, 5 REXIEFIASEAEE 8275 /7, B 119%.
RIS R EE, R FISREARTEEIR 7.5 (27T, BKEEHE 2015, HE
I 23%,

AR BXEHE BERE ., —5SREEE, IMREELSERE, RitEe
115 9 R, MeLRMEIMEE, FHEFEFHERSEHEE 3621 &, RAEIEE 59.5%),
Hp/KITRERSE—, B, MNEEREEERERER .

DHNZHRRE BER

25H1 SiEEI 87 12, %A 115 12, EENEKESE AR EKE 3.59 {2
lyoy+8%,

25 £ 7 B 31 HESRESSNUESENANBERIRRESWEEFHREHRMEEEBER,
9 B 1 BiieEHs, HREERERMATIRS WEEFABIRKA, BIFHEE
BEED, BAMBED, SELERIRERNAG, DEEAEERLLEES

zs
Immo

BEEW. BRERGD, ITERas, IMREEW, HIBELMATHR, HEEA
185, EEWGRMAFRISRE. BHAERWSARUFEET, B EmENEERT
1, REBmHBERmRE . ETEEREETE, /IMBEE 25-27 FRETN, Tt
25-27 FIA%FF 13.8/14.7/15.4 1Z7T ( BI{EA 13.9/14.7/15.4 1Z27T ), XIRL PE
799/9/8 1, #3F “EN” K,

RERR: TWRSEIE, BRI, REWEANTRE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1898514 1713885 1644830 1632166  16,761.80
HEER () 3.72 (9.72) (4.03) (0.77) 2.70
EBITDA(EG7T) 247255 2,679.02 2,780.47 2,779.34 2,81157
HEBATEFEEATT) 1,314.83 1,314.64 1,382.88 1,470.12 1,535.32
B ®Y) 48.84 (0.01) 5.19 6.31 444
EPS(7T/A) 3.23 298 314 334 349
HERZE(P/E) 8.98 9.73 9.25 8.70 8.33
MIEE((P/B) 1.89 171 1.58 143 1.31
EEESID) 0.62 0.75 0.78 0.78 0.76
EV/EBITDA 2.30 2.52 2.25 178 1.45

BRSRIR: wind, RKUESHERT

IES RS

2025 09 A 10 H
BRITR
Tk HREE—RTE
6 NBEK SEN (TR )
HETME 29.03 7¢
Birth& 7T
BEEHE
A BRSRAERE) 440.48
B A BREABE TR 191.21
A BRETH{EERTT) 12,787.01
B A BRTE{E(B A7) 5,550.89
BSEF(TT) 17.37
BFERIRE(%) 60.55
—FR&RE/&K((GT) 36.20/17.50
E&
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1 (EXER-FRAHR S BARUFLEE
i, EWREARE) 2025-05-13

2 (ERER-FRAERE 23 L0
IFEHEF] 13.15 (2B 40%F S FRHE,
MERBBEE, DORE 50% )
2024-04-23

3 (ERBER-ZERAF-FEETIRE
B, DIEARANEEERERM ) 2023-10-29
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 4,063.34 4,850.90 4,112.07 433236 5,208.32 Bl A 1898514  17,138.85 1644830  16,321.66  16,761.80
RIKTER YRR RTUER 260.68 404.27 233.89 399.36 250.97 Bl A 1411243 1259439  11,843.10 1169965  12,039.45
FRAT KR 671.57 698.66 589.83 683.05 626.80 SNz =5 il 146.57 192.28 18453 183.11 188.05
= 2,142.65 1,741.90 1,910.92 1,697.66 2,015.73 HEZRA 2,610.82 2,526.81 2,549.49 2,529.86 2,598.08
Eift 335.10 245.39 229.85 24338 236.83 BIEEA 958.60 764.51 773.07 767.12 787.80
B 7,473.34 7,941.13 7,076.57 7,355.81 833865  WiKZEFA 26.60 13.90 1151 11.43 11.73
KERRAUR &R 3,563.70 4,169.64 4,169.64 4,169.64 4,169.64 45522 12273 54.68 (23.94) (107.45) (173.28)
BIE&r~ 3,083.89 3,264.57 3113.72 2,938.08 2,737.63 BN AIREIRE (363.26) (287.45) (324.92) (304.92) (304.92)
"wEITRE 978 1.13 5.82 10.28 14.52 RRMET 64.25 5.40 0.00 0.00 0.00
TR &= 172.96 183.11 191.45 198.78 205.12 BB RKER 662.12 711.06 711.06 660.00 660.00
Eifth 4,328.01 4,081.64 4,076.76 4,044.78 4,044.78 Hitb 64.43 21.29 21.29 21.29 21.29
ERF=AI 11,158.34  11,700.09  11,557.39  11,361.57  11,171.69 BV FiE 1,434.94 1,442.58 1,517.95 1,614.31 1,686.33
B git 18,631.69  19,641.22  18,633.96  18,717.37 1951034  EASMEA 2350 2178 21.78 2178 2178
FIERMER 2,098.30 2,287.07 1,130.24 0.00 0.00 SN2 16.66 12.28 12.28 12.28 12.28
JVARE=Z)SIVANEL SN 2,904.76 2,895.13 2,558.78 2,829.07 2,715.26 F 38 =& 1,441.77 1,452.08 1,527.45 1,623.81 1,695.83
Hits 4,007.90 3,864.38 3,700.99 3812.38 3,846.19 FriSHe 103.95 116.23 122.27 129.98 135.74
W ah afRELt 9,010.96 9,046.58 7,390.01 6,641.46 656145  HFE 1,337.82 1,335.84 1,405.18 1,493.83 1,560.08
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 22.99 21.20 22.30 23.71 24.76
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,314.83 1,314.64 1,382.88 1,470.12 1,535.32
Hift 3,272.88 3,009.78 3,009.78 3,009.78 3,009.78 BiRKES (7T) 323 2.98 3.14 334 3.49
E3 k=1 3,272.88 3,009.78 3,009.78 3,009.78 3,009.78
mEET 12,283.83  12,056.37  10,399.80 9,651.24 9,571.24
DEBE RN 110.88 11211 124.23 137.12 150.58 FEMSLE 2023 2024 2025E 2026E 2027E
B 406.53 440,55 44055 440.55 44055 23.N::7a]
BARRIR 373.10 693.23 693.23 693.23 693.23 ST oN 3.72% -9.72% -4.03% -0.77% 2.70%
BRI 572819 6,440.49 7,192.22 7,991.38 8,825.99 BALFE 43.75% 0.53% 5.22% 6.35% 4.46%
Hity (270.86) (101.52) (216.07) (196.15) (171.25) FETFBATEFIE 48.84% -0.01% 5.19% 6.31% 4.44%
BERMEEET 6,347.85 7,584.85 8,234.16 9,066.13 9,939.10 EFIEEH
mEMRESEESIT 1863169 1964122  18,633.96  18,717.37  19,510.34 ESIES 25.67% 26.52% 28.00% 28.32% 28.17%
bl 6.93% 7.67% 8.41% 9.01% 9.16%
ROE 21.08% 17.59% 17.05% 16.46% 15.68%
ROIC -3895.89% 300.05% 102.48% 87.89% 127.61%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1,337.82 1,335.84 1,382.88 1,470.12 1,535.32 il 65.93% 61.38% 55.81% 51.56% 49.06%
HrIRHEHE 307.40 695.54 662.82 688.84 714.88 HRRER -24.59% -28.51% -31.33% -43.35% -48.36%
155 # M 121.26 102.68 (23.94) (107.45) (173.28) EnteER 0.83 0.88 0.96 111 1.27
RBIRE (662.12) (711.06) (711.06) (660.00) (660.00) IREELER 0.59 0.69 0.70 0.85 0.96
S| (831.20) 404.05 (369.13) 354.71 (186.88) Eizgkh
He 1,159.79 195.96 22.30 2371 24.76 Il SINESEE 2 75.63 51.55 51.55 51.55 51.55
SEFINSHR 1,432.94 2,023.02 963.87 1,769.93 1,254.80 FRERE 8.55 8.82 9.01 9.05 9.03
BAZH 817.92 1,670.38 525.00 525.00 525.00 SRR 1.06 0.90 0.86 0.87 0.88
KEIZ R 52232 605.94 0.00 0.00 0.00 SRR (57T)
Hits (2,688.55)  (3,024.82) (338.94) (390.00) (390.00) SRS 3.23 298 3.14 3.34 3.49
8T AR (1,348.32) (748.49) 186.06 135.00 135.00 BREZUSR 352 459 2.19 4.02 2.85
A 823.16 131.57  (1,132.89)  (1,022.79) 173.28 BIEE 15.34 16.96 18.41 20.27 2222
AR (559.44) (76.52) (755.87) (661.86) (687.12) fE{EHE
Hift (179.91)  (1,448.17) 0.00 0.00 0.00 HEE 8.98 973 9.25 8.70 8.33
EREMER 83.81  (1,393.12) (1,888.76)  (1,684.65) (513.83) mER 1.89 171 158 1.43 1.31
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.30 252 225 1.78 1.45
I & SR 168.43 (118.59) (738.83) 220.28 875.97 EV/EBIT 253 3.28 2.95 2.37 1.95
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERRIUREMIREWSER IR M S AR E PN SN —HAIRERRK

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BE T RERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEH T
b= =0 LiE 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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