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BKEGE (600132)

EMNNBEED, BEERED

24Q1-3Mk&s: EWr 130.63 12T, ELE+0.26%; 13EEF] 13.32 27T,
EtE-0.9%; #3F$F]) 13.06 127T, BEEE-1.61%.,

24Q3 di8% ;. S 42.02 27T, ELE-7.11%; 13&$F] 4.31127T, B
-10.1%; N3IFEFE4.18127T, EE-11.6%.

Q1-3$H& 265.7 5 F7, BELL+0.2%, EEMREMNELL-0.6%; Q3 HE
BE—-5.6%. EEMMEL-2.5%

1. DERE: Q3 BR/ERIEFWANBEL-9%/-8%/+20%, 8 FTTLA LS
EEREIEE-0.9pct. BIR. B"ipIFEEE. Q1-3 SR/ER/EFWANB -
1.24%/+0.03%/+14.84% -

2. pKEE, AItX/FX/FEREAN Q3 E-10%/-5%/-9%, Q1-3
@E-2.5%/-0.004%/+1.1%

BFREN/METIE, ST BN, BREBIEE.

Q3 #AIZFE-0.7pct, Hep: 1) EFIZE-1.4pct, MEARELL+1.1%; 2)
HEZXEL-0.9pct; 3) EIEEZR+1.0pct.

Q1-3 #FIZ=-0.4pct, BERFRERGFE. MELRET, HE/EEEXR
Et+0.2/+0.3pct.

FREAREK, FHPAA:

1. RESFEREDIBNICRERZIR, 1664 FFRAFMNRERRR
iR, BURBLURF, XEREA N RSHCHRE .

2. WXROBLSMEE, AIERINST . 1664,

BN . S5=FRAZBEREEINER, FiITE24-26 FA&IT
BREFRE, 7t 24-26 FREMNIZE S5 7 0.2%/3.3%/3.9%( &
& 148.4/153.3/159.4 1275, 24-26 Fai{E/ 153/158/165 27T ), A
BRI EEIERD BIA-2.0%/7.5%/6.1%( €& 13.1/14.1/14.9 275,24~
26 FHI{E 13.9/14.6/15.5 1278 ), XIRL PE 935/ 24X/22X/121X , 4
B OENT 1R,

RERR: TWERINE; FERpAS ERKIIHR; Kt RIA 5 7 ;
BREFHRARTFRE

55 BEfihE 2022 2023 2024E 2025E 2026E
BN (BEHTT) 14039.04 1481484 1484447 1533444 1593645
HBEE®Y) 701 553 0.20 3.30 393
EBITDA(E57T) 3927.10 394121 3,995.48 4,259.69 4506.17
HEBA T EFEEATT) 1,263.60 1,336.60 1,310.44 1,408.07 1,494.48
HBRE®) 8.35 578 (1.96) 745 6.14
EPS(7T/B%) 261 2.76 271 291 3.09
TR (P/E) 24.96 2359 24.06 22.40 21.10
HEEE(P/B) 1534 14.73 14.29 14.29 14.29
THEEEP/S) 2.25 213 212 2.06 1.98
EV/EBITDA 15.00 753 7.33 6.73 6.28

BRSKRIR: wind, RIKUESHHZ T

IESRRIRES
202411 B 12 H
BETER
T BmikelAEEE
6 NHEER SEN (45T )
HEINHE 65.16 7T
B & JT
EARHIE
A BRBEEABEBER) 483.97
B A RERRER
483.97
i)
A BREHEERTT) 31,535.56
B AKRBEBR
_ 31,535.56
7T)
BIFEF(T) 4.41
BFREY) 66.84
—FHRRS/&IECT) 77.00/50.85
E&
KA paxalii
SAC HIEP4RS . S1110524060003
zhangxiaogian@tfzg.com
EARE SHIE
SAC HLIERSRS: S1110524040004
libenyuan@tfzg.com
EE paX il
SAC HIEH4RS . S1110523090002
heyuhang@tfzg.com
=iz paxindii

SAC HIERSRS: S1110517010002
wulil@tfzg.com

B ES

BRI

18% 1
11% 1
4% A
-3% 1
-10% 1
-17% A
-24% 1

—— JFR300

-31%
2023-11 2024-03 2024-07

BRERIR: RIREUE

LEES i

1 (EXBE-FFRAIFQ2 FkaK
SEN, TutESRiERReE) 2024-08-
18

2 (EREE- =R = 2401 AAMS
BBE, BASERA) 2024-05-06
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It 55 TS EE
B EREHT) 2022 2023 2024E 2025E 2026E AEREFT) 2022 2023 2024E 2025E 2026E
BhRE 3,397.88 2,712.72 2,545.93 3,150.34 347727 Bl g 14,039.04  14,814.84  14,84447 1533444  15936.45
TR R R R 65.51 64.63 67.32 68.98 72.67 ElpgA 6,952.43 7,533.98 7,555.67 7,768.11 8,040.44
FRAS MR 43.19 4183 4212 42.03 4284 Bl e RN 920.86 957.55 962.47 989.07 1,027.90
FHe 2,166.48 2,100.35 2,139.21 2,176.40 2,201.17 HEERR 2,326.22 2,532.62 2,536.22 2,599.19 2,669.36
Hith 130.98 545,07 550.25 567.85 568.92 BEEA 534.57 494.67 529.34 490.70 502.00
mIB=aT 5,804.04 5,464.61 5,344.84 6,005.61 6,362.87 H&EZR 110.75 26.23 28.91 23.00 23.90
DN 296.60 140.61 180.61 22561 275.61 1552 (56.10) (60.31) (61.37) (66.47) (77.34)
EE&F= 3,680.69 3,673.99 4,447.99 4,216.99 3,995.98 BE/ASHIRERK (78.93) (102.54) (86.00) (82.00) (82.00)
fERIRE 395.30 783.50 383.50 433.50 483.50 RAMEETIER 0.00 0.20 2.80 4.50 2.50
TR 685.17 677.05 614.23 551.41 488.59 et dlead 67.95 66.58 67.00 67.00 67.00
Hith 1,635.75 1,647.15 1,609.19 1574.19 1,587.53 Hits (37.66) 13.07 0.00 0.00 0.00
EFRIBF=ALT 6,693.51 6,922.31 7,235.53 7,001.70 6,831.21 B AE 3,298.97 3,352.79 3,277.02 3,520.34 3,737.69
Bt 12,497.54  12,386.91  12,580.36  13,007.31  13,194.09 EAIMIN 7.15 28.77 28.00 28.00 28.00
FEHRMER 0.00 0.00 0.00 0.00 0.00 SN2 7.34 5.88 9.39 753 7.60
RIS E=HR R RLAT R 249767 2,607.63 251343 2,751.62 2,698.01 Bz 3,298.78 3,375.69 3,295.64 3,540.81 3,758.09
Hity 4,199.51 3,907.32 5,720.55 5,899.53 6,130.30 Fris®i 711.88 664.12 642.92 690.46 732.83
manaRat 6,697.18 6,514.95 8,233.98 8,651.15 8,828.31 FFE 2,586.90 2,711.57 2,652.71 2,850.35 3,025.26
KHAfER 0.00 0.00 0.00 0.00 0.00 DEBIRIRES 1,323.29 1,374.97 1,342.27 1.442.28 1,530.78
R RE 0.00 0.00 0.00 0.00 0.00 3B FEATEFIE 1,263.60 1,336.60 1,310.44 1,408.07 1,494.48
Hith 563.30 553.02 560.00 570.00 580.00 BRI (7T) 261 2.76 2.71 291 3.09
EmEnREET 563.30 553.02 560.00 570.00 580.00
mEEET 8,874.52 8,734.76 8,793.98 9,221.15 9,408.31
DEERTRNEE 1,566.87 1,511.95 1,579.06 1,579.06 1,579.06 EEMSBE 2022 2023 2024E 2025E 2026E
%N 483.97 483.97 483.97 48397 483.97 23.5- 7]
BAAR 7.73 16.02 16.02 16.02 16.02 579N 7.01% 5.53% 0.20% 3.30% 3.93%
Bl 1,578.00 1,656.29 1,721.81 1,721.81 1,721.81 FALFE 11.92% 1.63% -2.26% 7.42% 6.17%
Hity (13.54) (16.09) (14.49) (14.71) (15.09) HEFBATEFE 8.35% 5.78% -1.96% 7.45% 6.14%
BRERBAT 3,623.02 3,652.15 3,786.38 3,786.16 3,785.78 ERIBEN
REAREBEE R 1249754  12,38691  12580.36  13,007.31  13,194.09 ESHIES 50.48% 49.15% 49.10% 49.34% 49.55%
TR 9.00% 9.02% 8.83% 9.18% 9.38%
ROE 61.45% 62.45% 59.37% 63.80% 67.72%
ROIC -308.60%  -384.74% -79313%  -8541.15%  -455.65%
N&RBEEGTT) 2022 2023 2024E 2025E 2026E (=453
EFE 2,586.90 2,711.57 1,310.44 1,408.07 1,494.48 BFRIRE 71.01% 70.52% 69.90% 70.89% 71.31%
HrIEREE 472.80 477.58 608.82 643.82 683.82 BRIRER -93.12% -73.12% -66.18% -82.02% -90.53%
WA 3.70 5.92 (61.37) (66.47) (77.34) mENELE 0.70 0.67 0.65 0.69 0.72
REIRK (67.95) (66.58) (67.00) (67.00) (67.00) RN 0.44 041 0.39 0.44 0.47
S e e | 26248 (412.52) 15.34 360.30 91.00 BN
HE 49472 380.97 1,345.07 1,446.78 1,533.28 IVl dl SIS 160.67 227.68 225.00 225.00 225.00
LE TSR 3,752.65 3,096.95 3,151.30 3,725.50 3,658.24 FRERE 6.93 6.94 7.00 711 7.28
BRASZH 766.84 705.26 913.02 390.00 440.00 BB 117 1.19 1.19 1.20 1.22
KEBR R 56.28 (155.99) 40.00 45.00 50.00 gRigkE (7T)
Hith (1,211.20)  (1,600.24)  (1,811.62) (777.00) (878.00) BRI 261 2.76 2.71 291 3.09
‘@ ENIETH (388.09)  (1,050.98) (858.60) (342.00) (388.00) BREZENESR 775 6.40 6.51 7.70 756
IR 57.79 78.69 58.98 71.47 82.34 BRREE 4.25 4.42 456 456 456
BRI B (1,252.38)  (1,349.37)  (2,51848)  (2,85057)  (3,025.65) fhELLER
Hith (938.90)  (1,472.03) 0.00 0.00 0.00 &= 24.96 23.59 24.06 22.40 21.10
LB EHRSH (2,133.49)  (2,742.70)  (2,459.50)  (2,779.09)  (2,943.31) MR 15.34 14.73 14.29 14.29 14.29
LR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.00 753 7.33 6.73 6.28
I & HENER 1,231.08 (696.73) (166.79) 604.41 326.93 EV/EBIT 17.05 8.57 8.65 793 7.40
BEERIR: ARASE, RXUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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KREZBLHWTIPELER: FIEGFEIEBS ISR FINESREETHIERIHESHTWMEES, RREMFRIAN
PRI ERIR IR T EAARINESIRT AN NAETE. BNFAGRMNEEHRIFES, 75, A5 REF
RIS EZ NN R B EERE R

— R

BRIESENE, MMREFIFEHMEIRIESBRBRXIESROBRAE ( SRPEIESERIFIRNESRBEIWSEE ) REM
B (LATHIR “RKIEE" ). RERKIESFABEEN, FMELUEASIER . RERESHARERERLSHM
B AE. IEARESPERER. REFRRFCHARNIESHER, RSTRRIRCE,

FMREZNER, REFHNNOEFER, RKESAEBE AREI SR EMAEARRIESHNER . MrEFEEESRET
HAPANTENEATFRR, ERRIESTXLEBERENR TBENMEEARIE. SMREPHOER. EUEIRMEFRS
%, THRMRESFIENHNSENBIBEREN . ZFER. BEIARERIFREAREARNEKREZBEN. MSRKRLL
REBERK, EHUMREFEMIMETARNDPALEE . ERNANARSFRESNENHTIRITE, ANRNEESE
IREER. MBSRRIEERRK, DERBEE. Bl WS, RKEFHTEEIERNEN. WKiEsEFERAIRSIMER
W—IER, RNIESR/SEXEARIGFRBEERESRE.

FREFHNER. IFERTUCATRELEBRNMFF M. ZEER. HMERRULET BRI EN . SERRR
TANAEABEFRANTRER. EARINE, RNIESTREESAKHSAMREMZEL . FERIUUA—HEIHARIRS
RRIESHEEAR . XBARUREMEWATTRSAKERRRIRIINE. RAFARBNSTEMOLSPEERRS AR
ERENRENUA—HAIHZITFICH/ HRZUR . RKIEFREBLERRENOREMEZEERITERINS . RXIESH
BEEESR). BEBNILUREMRRWSER TR MBS REPHIBENSHENA—HRIRERE.

1A

EEAFINERT, RNIEBSARSFEARETRRATBMMAITINESHHTRS, B AREATRMSFIIREHR
BIRT. USHEMEHRnESHERRS . B, RBENIEREIRNIESR/FEBXARTEFEZBIMRENSZ
MHREERZNR, REEBDBFRENIREIHMRENE—SEKE.
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BN FREABZANM BN ZR 20%LA £
s BIREBEN 6 TARN, HEWERLER Hai TREARRANMERT IS 10%- 200
RERRIFR — » _
R 300 FEEAYBKELIR 2] FREA RN B XS WL AR - 10%-10%
Sl FREABRAN RN ER - 10%RLA T
BiREHEN 6 NBW, EXEEF IR ﬁgﬁﬁmg%&m% L
T TR S 300 ISHHTELE ol FRERTT L HEBUBKIE - 5%- 5%
s5F KM FRERTT S EUERIE - SULA T
KR UESERT
b= B0 Ltig Rl
tEmARKERERPO BEEBEOMEZXEXNK LEMITAXILINEERR wYImtE X & HEE 5033 5
BEE11E B 3 SEEMEKE Eizhih 6 S 4 E FRERAPO 711
HBZ%: 100088 AR 23 E 2301 B HBZ%: 200086 B4R : 518000
HB#E: research@tfzg.com HB%%: 570102 FBIE: (8621)-65055515 FBIE. (86755)-23915663
FEiE: (0898)-65365390 fEE. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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