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BHIERS (601339)

26Q1 FliE, iR AEHA

NEEKH 26 E—FIR

26Q1 NEIEW 20 12, FEIE 15%, IFEEF] 2.4 1Z7cEE 40%, AEFA
B1%F 2.2 {Z7TEIE 46%; #ZE 26Q1 ABIERF 38 147T.

26Q1 ATFERNFK 17.1%, @I 2.2pct, IFEHEF)F 12.2%, [ 2.2pct,
RUNEMIIE, HETHESER

2026 FATIFEBFELEDIZOT, R UMEE . SHEAH. RERR
T EEEN, NESHL RIS BREBIINTZER, ROF Bl
T reemss, GEMBERZERZ; RIRET2ERIIRUST8ER%A
FHE, REXWBANEHNESG; KITERI NkED, fTIEER
HRFNE, DREAERI BFKF,

BUCHREE, BATRESEN

NEBREHEN RS BRERA, 2026 FEERERANMETFEATE W
KN 3%, HERNF-mINBEMENTR: REZ B, IDEEIRMR. SiniE
Hepiik, WE TEREmEEEH. Sinit. HELFER, BRR
BlEg, T2Rm., AR, FME. S8R0, BRARE/ KT E,
A ER T ZMNA. BREIZEN, FE “SS+HRE+IE" 19~ m
MERR, EDFREFDERRE, BA T RMINE.

FFREHRIMRARN, BAREBEEA

PN EHSERME P+ MR 65D , MR B R (05 . RP(E
FUMSREE, FAEESMURITE, MBRBEARG; ENEHRESHE
thi, ERNER, BFATERINE, £8P EiRAEREE
F, MEUER R, BOEFRA, HERBAEME, £rRE. =
REREFEIRT, AERAER,

HELBRENAS O

KEALSR , ATRAEMRAREEOR. AEH 2012 FEHES, EiF
% 13 FOEARRIKERINSLIF), BRitSKEEH=EWEEMRR.
2025 FEFUWEH A SHFITFRHEF) 91%., B 2025 Fikg, ATLEFE
FHEASLT . 2026 FRNEHEIFELEEE FHD L, FEER EIER SRR
RV EIRE R

AERAMTN, 45§ "8 PR

AT 26Q1 RIEM, B BFEZHERKN B, RATHERN TG,
fit 26-28 SN 9 91/101/112 {27t ( BiI{EJD 85/93/104 {Z7T ), VA%
BB 9.4/106/12.1 127t (BI{E 8.6/9.5/10.5 127 ), EPS £ BIA
0.63/0.71/0.81 JT; XIRL PE 5519 14/12/10x%,

REgRR: SPRIMNEEW, AFHERR, HIHEENXK, ERARINE,

‘mUBERK.

SR RIRS
2026 04 B 29 H
BETER
T LHRBR IR 1
6 MR FER 1B (4EETE )
EEIE 8.45 75
Bir i ig 7T
EARHIE
A BRBEEABEFR) 1,499.57
B A BRIREREFR) 1,499.57
A BRETH{EERTT) 12,671.36
B ARKRHEBEATT 12,671.36
BRFE™(T) 6.23
B IRER %) 31.54
—FR&RE/&K((GT) 8.84/4.57
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
— BERA SFIR300
69% 1
57% A
45% 4
33% A
21% 1
9% 1
-3% T T "
2025-04 2025-08 2025-12 2026-04

BRSER: RIREE

HXRIRE

1 (BRFES-FIREHEE S &N 217
SR SR )  2026-04-17

2 (BEEES-QAISRIERMN _ETE
R, BEEESE) 2026-03-19

3 (BEES -~EmiF2504 W EEEL
WS, FEaEFIBERREIF) 2026-02-03
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W 95 BuEfa(E 2024 2025 2026E 2027E 2028E
BN INEDsp) 7,941.49 7,860.60 909822 1013861 1115247
) 14.86 (1.02) 15.74 11.44 10.00
EBITDA(ET57T) 1,157.85 1,469.40 1,639.52 1,759.06 1,956.89
HEEAEEFBEELTT) 410.18 656.13 937.44 1,057.50 1,209.76
HBRE®Y) (18.62) 59.96 4287 1281 14.40
EPS(7T/B%) 027 044 0.63 071 081
M&ER(P/E) 30.89 19.31 1352 11.98 1047
%=(P/B) 1.32 138 129 1.26 121
MHER(P/S) 1.60 161 139 125 114
EV/EBITDA 8.16 6.52 897 7.19 7.46

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
BEREREHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 1,929.17 1,797.43 1,190.55 2,917.01 892.20 B g 7,941.49 7,860.60 9,098.22  10,138.61  11,152.47
R7ITZE R B KT IR 689.92 753.28 772.80 970.39 974.86 [R5 7,131.50 6,786.43 7,599.28 8,476.61 9,287.15
FRAS KSR 48.45 36.30 26.13 55.31 38.52 BAlie RN 32.09 25.13 31.84 30.42 44.61
7 424268 3,989.30 6,295.07 4,502.58 7,385.45 HEZEA 37.10 30.85 36.39 40.55 44,61
EHifth 306.33 775.49 411.32 534.00 559.29 BEEEA 293,67 276.73 318.44 344.71 368.03
mENBFEA 7,216.56 7,351.81 8,695.86 8,979.29 9,850.32 &2 112.35 75.78 116.13 141.94 11152
KHARRAR S 58 224427 2,145.43 2,145.43 2,145.43 214543 55 A 116.63 60.97 94.62 87.96 81.33
EE&Er= 3,440.85 3,043.02 2,618.93 2,184.85 1,750.77 BRI NSRIRMEIRE (45.76) (78.59) (60.28) (61.54) (66.80)
wEIRE 151.83 79.96 84.96 184.96 384.96 NRMEETI S (9.55) 18.95 (10.37) 0.00 0.00
FRRF= 555.90 519.12 503.70 488.27 472.84 BRI ER 142.60 157.24 149.92 14858 149.25
Eift 780.74 252.53 661.52 540.12 459.92 Hity 153.74 35.56 74.16 87.82 65.84
E 35k < ia= 7,173.59 6,040.07 6,014.55 5,543.64 5,213.93 ElAE 459.19 737.86 1,054.96 1,191.27 1,363.51
BRIt 14,390.14  13,391.88  14,71041 1452293  15,064.25 SN2 9N 14.58 6.61 11.63 1355 10.60
ZHAMETR 1,420.39 1,448.41 1,600.00 1,400.00 1,610.82 B4 1.59 2.99 733 247 427
IVARE=Z)S VAN E/ 386.57 277.11 397.05 370.56 487.15 F 8 2E 47217 741.48 1,059.25 1,202.35 1,369.84
Hifth 1,723.47 1,316.58 1,552.37 1,529.30 1,498.17 Frisw 62.00 85.35 121.81 144.85 160.08
mEnaRAaTt 3,530.43 3,042.10 3,549.41 3,299.86 3,596.14 #FE 410.18 656.13 937.44 1,057.50 1,209.76
KHEAER 1,093.84 997.72 1,200.00 1,000.00 800.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 410.18 656.13 937.44 1,057.50 1,209.76
Eift 166.31 151.12 161.71 159.71 15751 SR (7T) 0.27 0.44 0.63 0.71 0.81
Emenatrat 1,260.15 1,148.84 1,361.71 1,159.71 957.51
mEET 4,790.58 4,190.94 491112 4,459.58 4,553.66
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 1,499.57 1,499.57 1,499.57 1,499.57 1,499.57 24:N:(7]
BARRR 2,358.52 2,358.52 2,358.52 2,358.52 2,358.52 BN 14.86% -1.02% 15.74% 11.44% 10.00%
BEKE 577159 5,812.90 6,069.18 6,414.65 6,921.64 EAlFE -21.88% 60.69% 42.97% 12.92% 14.46%
Hits (30.11) (470.04) (127.98) (209.38) (269.13) IHEFBLAEEFE -18.62% 59.96% 42.87% 12.81% 14.40%
BER@AT 9,599.57 9,200.94 9,799.29  10,063.35  10,510.59 ERBES
REMREBES ST  14,390.14  13,391.88 1471041  14,522.93  15,064.25 ESGIES 10.20% 13.67% 16.48% 16.39% 16.73%
FER 5.16% 8.35% 10.30% 10.43% 10.85%
ROE 4.27% 7.13% 9.57% 10.51% 11.51%
ROIC 427% 6.49% 10.07% 9.51% 12.72%
N RERETTT) 2024 2025 2026E 2027E 2028E =472
TR 410.18 656.13 937.44 1,057.50 1,209.76 BFRIRE 33.29% 31.29% 33.39% 30.71% 30.23%
HrIBHEE 536.23 477.90 44951 44951 44951 BTRIRER 21.71% 18.63% 29.72% 7.67% 26.05%
55 %: R 14745 70.72 94.62 87.96 81.33 mantbE=R 2.04 242 245 2.72 274
FEIRK (142.60) (157.24) (149.92) (148.58) (149.25) EREALLER 0.84 111 0.68 1.36 0.69
EERETH 599.37 607.10  (2,579.88) 154954  (2,589.65) Eizseh
HE (167.69) (566.72) (10.37) 0.00 0.00 Il dl SINEEEE 12.16 10.89 11.92 11.63 11.47
LEENER 1,382.93 1,087.89  (1,258.60) 2,995.93 (998.30) FREARE 1.77 1.91 1.77 1.88 1.88
BAXZH 76.22 (112.22) 441 102.00 202.20 BB 0.52 057 0.65 0.69 0.75
KERR (24.74) (98.84) 0.00 0.00 0.00 sRigkE (5T)
Eift 202.95 347.21 490.09 (76.40) (325.77) =1l 0.27 0.44 0.63 0.71 0.81
B & ENER 254.42 136.15 494,50 25.60 (123.57) BREEUETR 0.92 0.73 -0.84 2.00 -0.67
A (1,796.83) (562.16) 496.32 (501.64) (140.41) BEEF 6.40 6.14 6.53 6.71 7.01
BRI (547.33) (664.87) (339.09) (793.44) (762.53) fE{ELER
EHift 145.16 (52.71) 0.00 0.00 0.00 EES 30.89 19.31 13.52 11.98 10.47
&5 EMER (2,198.99)  (1,279.74) 157.22  (1,295.07) (902.94) R 1.32 1.38 1.29 1.26 1.21
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.16 6.52 8.97 7.19 7.46
I & HEIER (561.64) (55.71) (606.88) 1,72645  (2,024.81) EV/EBIT 15.19 9.67 12.35 9.65 9.69
BRSRR: ABASE, RKUESHRFT
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oHTImAEA

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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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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