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BAHRE (603601)

TEHENEE, RNz

AT 2025 R/ 2025 F—EE &

2025 FERESEME WA 12.7 27T, EEE-13.6%, J3E%FIIE 0.6 1Z7T,
[Ekb-38.2%, IAEIFENEFE 0.2 1278, ELE-73.3%, 2026 F—Z=F,
BTN 3.0 127T, [@EIEE-7.3%, 1I38%FE 0.1 1278, EEE-57.4%, 0
JEIFREFE 0.1 27T, [EEE-66.9%.

THEEREE, Fr-miasiiEs

2025 FRBFETESMA/ SR HEME/ZTETERIAD B8
4.4/6.7/1.4 1270, [BIEL-19%/-14%/+12%, Eh, F&=S5EEESHG
ERIFNIER, HERLLTE 18%; =38R VR BA4EIR K& VIP
RIFEHE TE, B AGM [BIRIE NBILL IR R, BAHEHE TR 11%; It
b, NBEIBEAWREFNTS. AE, TG A ~m, TLTHE
RN SRS,

FRNETREERRF, MXHipREDESRFRAEM

2025 FENTEFZR/1EF =K 19.7%/4.7%, BEL-2.3/-2.4pct; 26Q1 X FEF
KR EF RO 18.7%/4.9%, [EILL-6.4pct/-6.0pct, 2025 &, FiE=SHt
/E T eer B/ L A mBEFZRD BIIA R 32.6%/12.8%/11.0%, [E
tt-3.6/-0.9/-3.6pct. BAIBEN B EE AF-mINMIE T, FIGFINBEF8E
BHARE .. B8RRI A ik, URESTmEOERE FHESHAR
B AEINSERENSME M. 2025 FATHEEAR 184%, B
+2.5pct, TBEARBMATBHRENE .. BEEEZARECIEMN 22%, LIRS
SRR BN B> IR »ER BB REAFE RN TR D>, &
B1S5 2 BEIEK 46%.

BHNWNSKEEN

EEBNE THRERES, BRI TRALNT 2026-2027 EAV LSRN, FHETE 2028
FAETN . FAIFRLT 2026-2028 FEAFLIAF 1$FE 0.8/1.1/1.3 127
(2026-2027 FAI{E 1.4/1.7 1270 ), XML PE A 239/179/152 15, BF AT
N AMSEREEF T RINE, 45 “IN” ¥R,

REERR: TR RANTE . Fae&itb AR e FE R &E Tl £

E,

95 BUENGE 2024 2025 2026E 2027E 2028E
BN (BT 1,475.72 127451 1,584.72 1,896.73 2,107.12
MR () (10.87) (13.63) 2434 19.69 11.09
EBITDA(ETGTT) 326.44 23243 205.82 23593 26547
HEBA EEFEEATT) 90.75 56.12 80.52 107.53 127.03
HEER () 137.99 (38.16) 4348 3355 18.14
EPS(7T/A) 0.08 0.05 0.07 0.09 0.11
HRZEP/E) 21235 34341 239.34 179.22 151.70
MIFER(P/B) 8.82 7.80 8.19 8.01 773
MHEZEP/9) 13.06 1512 12.16 10.16 9.15
EV/EBITDA 9.80 55.02 90.05 7891 69.74

BRSRIR: wind, RXUESHHZ T

IES RS

2026 & 05 A 13 H
BRITR
Tk KETSR /b SESEt fiean
6 NBEK SEN (TR )
HETME 16.87 7©
Birth& 7T
BEEHE
A BRSRAERE) 1,142.34
B A BREABE TR 1,142.34
A BRETH{EERTT) 20,447.90
B A BRTE{E(B A7) 20,447.90
BSEF(TT) 2.37
R RERER%) 12.77
—FR&RE/&K((GT) 18.75/3.48
E&
LB ST

SAC HIER4RS . S1110520120003
baorongfu@tfzg.com

EBIT T pax;niii

SAC HWIEP4RS: S1110520030001
guolili@tfzg.com

B ES

—— BRI
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282%
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54% 1

IFIR300

e ————————_ o
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BRSKR: RIREE

RS

1 (BARE-FROETETERA
B, BFRATHEERSFEX)
2025-11-03

2 (BAR-FRATHRE SHTEE.
TETERBRIERK SR, BFRENEE)
2025-04-25

3 (BAMK-FERAIT SR
ABK, BEFATTHESSESFK)
2024-08-14
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It 55 TS EE
BEREREHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 273.58 393.13 782.66 544.36 685.02 Bl A 1,475.72 1,274.51 1,584.72 1,896.73 2,107.12
N7 ZE R R RIS ER 723.84 626.62 385.84 773.27 514.42 [R5 1,151.60 1,023.96 1,243.49 1,467.54 1,619.48
FRAS KSR 53.96 21.85 50.98 46.22 61.11 BAlie RN 12.97 13.27 16.50 19.74 21.93
7 166.33 166.39 24459 225.00 306.83 HEZEA 43.78 53.57 66.77 80.11 89.21
EHifth 526.44 663.89 796.95 660.15 839.73 BEEEA 91.45 87.20 103.31 126.71 139.07
mENBFEA 1,744.15 1,871.87 2,261.03 2,249.01 2,407.12 &2 88.81 76.95 95.53 114.43 127.07
KHARRAR S 58 246.96 242.30 24230 242.30 242.30 55 A 11.91 17.36 14.64 16.00 15.32
EE&Er= 821.04 795.66 780.43 762.56 738.26 BRI NSAIRMEIRE (9.93) 5.90 (2.01) 1.95 (0.03)
ERETRE 72.77 33.41 30.07 24.06 19.24 NRMEZTES (0.16) 1.08 0.00 0.00 0.00
FRRF= 150.15 149.27 137.72 126.16 114.61 BRI ER 22.13 5.22 13.68 9.45 1156
Hity 67.88 75.89 68.84 68.60 64.95 Hity (66.44) (72.08) (40.00) (45.00) (45.00)
E 35k < ia= 1,358.80 1,296.53 1,259.35 1,223.67 1,179.36 ElAE 129.60 62.06 96.15 128.58 151.57
BRIt 3,104.97 3,170.31 3,520.38 3,472.68 3,586.47 SRIZON 0.65 0.33 0.61 0.53 0.49
ZHAMETR 297 0.00 300.00 200.00 200.00 B4 2.03 0.99 1.11 1.38 1.16
IVARE=Z)S VAN E/ 144.94 141.49 183.73 213.44 217.49 F 8 2E 128.22 61.40 95.65 127.74 150.91
Hifth 138.92 157.38 189.71 216.40 202.69 FriS#i 23.40 1.40 9.56 12.77 15.09
mEnaRAaTt 286.83 298.88 673.45 629.84 620.18 #FE 104.82 60.00 86.08 114.96 135.81
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 14.06 3.88 557 7.43 8.78
RIS 457.39 218.75 338.07 278.41 308.24 A FELATEFE 90.75 56.12 80.52 107.53 127.03
Eift 104.89 104.44 108.49 105.94 106.29 SR (7T) 0.08 0.05 0.07 0.09 0.11
Emenatrat 562.28 323.19 446.56 384.35 41453
mEET 879.59 655.35 1,120.01 1,014.19 1,034.71
DERRRING 40.88 44.03 4755 52.26 57.81 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 1,021.65 1,088.00 1,142.34 1,142.34 1,142.34 24:N:(7]
BARRR 209.15 462.42 209.73 209.73 209.73 BN -10.87% -13.63% 24.34% 19.69% 11.09%
BEKE 857.27 882.63 933.58 1,001.63 1,082.03 ZALAE 133.72% -52.11% 54.92% 33.74% 17.88%
ity 96.44 37.89 67.16 52.52 59.84 HEFEATEFIE 137.99% -38.16% 43.48% 33.55% 18.14%
BER@AT 2,225.39 2,514.96 2,400.37 2,458.49 2,551.76 ERBES
T RS 3,104.97 3,170.31 3,520.38 3,472.68 3,586.47 EF=E 21.96% 19.66% 21.53% 22.63% 23.14%
FER 6.15% 4.40% 5.08% 5.67% 6.03%
ROE 4.15% 2.27% 3.42% 4.47% 5.09%
ROIC 5.69% 3.98% 5.90% 8.05% 8.57%
N RERETTT) 2024 2025 2026E 2027E 2028E =472
&R 104.82 60.00 80.52 107.53 127.03 e 28.33% 20.67% 31.82% 29.20% 28.85%
HrIEREE 127.15 129.49 130.13 13543 140.67 BTRIRER 8.77% -6.77% -5.76% -2.43% -6.71%
55 %: R 17.48 25.61 14.64 16.00 15.32 mantbE=R 5.50 5.64 3.36 357 3.88
FEIRK (22.13) (5.22) (13.68) (9.45) (11.56) EEDELER 498 5.14 2.99 321 3.39
EEEAETH 32.29 108.69 52.31 (172.07) (22.41) Eizseh
HE (35.67) (14.62) 557 743 8.78 Il dl SINEEEE 2.09 1.89 313 3.27 327
LE TSR 223.94 303.94 269.49 84.87 257.84 FIRERE 8.42 7.66 771 8.08 792
BAXZH 14141 56.97 95.95 102.55 99.65 PR 0.48 041 0.47 0.54 0.60
KERR 9.58 (4.66) 0.00 0.00 0.00 sRigkE (5T)
Eift (179.82) (191.45) (182.27) (193.10) (188.09) =1l 0.08 0.05 0.07 0.09 0.11
B & ENER (28.84) (139.14) (86.32) (90.55) (88.44) BREEUETR 0.20 0.27 0.24 0.07 0.23
A 15.62 (263.33) 407.04 (175.78) 13.81 BEEF 1.91 2.16 2.06 211 2.18
BRI (79.37) 240.47 (200.68) (56.85) (42.54) fE{ELER
EHift (82.13) (17.42) 0.00 0.00 0.00 EES 21235 343.41 239.34 179.22 151.70
&5 EMER (145.88) (40.27) 206.37 (232.63) (28.74) R 8.82 7.80 8.19 8.01 7.73
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.80 55.02 90.05 78.91 69.74
I & HEIER 49.22 124.52 389.53 (238.30) 140.66 EV/EBIT 15.92 121.07 244.88 185.26 148.36
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 .

KB EA

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LITRIR RRIES" ). RERNIESELBEEN, MELUETSIER . RESEEFH MRERAMB R
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.

—RE A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= 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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