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BRiTEE (002461 )

Q2 MV SRiEBTRHE, FHERFFAFELE

ANEARE, 2024H1 13&%F 4.76-5.31 127, REEL+30%-45%; N3k
%7 4.36-4.87 1275, R +30%-45%. 24Q2 3&%F 3.55-4.10
1275, B +27%-47%; fN3F%F 3.32-3.82 1Z7T, BILL + 26%—-45% .

H1 &, WAIEE, EWARIELE .. 2024Q1 SinlEEHER EL+15.05%,
H1 REILUINSRERREAEEL, FEMNUTmEDE, SHEEHEEN
BN EELERK

RIRFT REAER T, NETFRNR . KEMANTE, EMARSFE
&FE . BORBUESTLFiE , BSRRM AR AFR . EEEHIE. TEERR.
REMRENER. TZHE. T4, EHEFMEFo RO MHEHRE
FeImE 70 2L, 560mL K 480mL ¥KIT PO Hram i r= mi.

2024 FRE)BHEH KT PO A, RHE HITIRE 1985 F2FzEH
mEFARTm, IEFFERERR, FEBRXNEXREEERHHH
5300 SRKITFKEBEARIGE, RERK, NEBUERWK 3+N” (F
B, M4 HIIHFE ) MR, BURIELERESZRIKRY P, FLUR
BFTRel &, WM AT IBAE L%, mIPREHTE 98omL R P maE
PR BSEE .

BTN . SSRALHR PRI GRS, HA1EE 24-26 FREE%
FUIETN, it 24-26 FREKNBEDFIA 8%/7%/6% ( £8
58/62/66 127t ), VAREFEIBIERS B A 24%/M11%/M11% ( E8 S
7.7/8.6/9.5 127z, 24-26 FHifEA 7.3/8.3/9.1 127t ), MK PE 554
24X[22X120X, ##F “EN” 1R,

REERR: TURFMNRE; REFRRA L3RS RO ; HZEFARARTR
Hi; X sKREHBEARIE; WEMSNANSNELER, BAUE
URABIERX R BRI,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 492814 5378.04 5,794.84 6,199.32 6,592.97
HEER () 8.60 913 7.75 6.98 6.35
EBITDA(EG7T) 88051 944.19 1,042.20 1,143.82 1,246.61
HEBARENEERTT) 598.26 623.51 773.95 859.32 950.55
B ®Y) (2.11) 422 2413 11.03 10.62
EPS(7T/A) 0.27 0.28 0.35 0.39 043
HERZE(P/E) 31.00 29.75 2397 2158 1951
MIEE((P/B) 193 1.86 1.78 171 1.63
THHEEP/S) 376 345 3.20 2.99 281
EV/EBITDA 13.29 11.96 11.37 9.77 837

BRSRIR: wind, RKUESHERT

IES RS

2024 5 07 B 17 H
BRITR
Tk BRIXHAERE
6 NBIEK SEN (TR )
HETME 8.38 7T
Birthi& 7T
BEEHE
A BRSRAERE) 2,213.33
B A BREABE TR 2,213.33
A BRETH{EERTT) 18,547.69
B A BRTE{E(B A7) 18,547.69
BSEF(TT) 4.56
R RERER%) 27.71
—FR&RE/&K((GT) 9.37/6.60
E&
KRV S

SAC HIERTRS: S1110517010002
wulil@tfzg.com

KA paxtil

SAC HIEBTRS . S1110524060003
zhangxiaogian@tfzg.com

N paxonii

SAC HIERTRS: S1110524040004
libenyuan@tfza.com

EES ST

SAC HWHERRS: $1110523090002
heyuhang@tfzg.com

B ES

— KIRE IFIR300

1% 1
-3% 1
-7% 1
-11% A
-15% 1
-19% 1

-23% T T
2023-07 2023-11 2024-03

BRSRR: RREE

RS

1 (B IEE-SIRESIE ARG R,
BRIEEHRF) 2024-05-06

2 (ERTEE- ¥ IR VTSRS
K, SHFHRIELE) 2023-08-31

3 (ERTEE-FIR PR & ARG
FIEEHEE, BEP=CIETEINR
£7) 2023-04-03
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 6,713.41 7,093.61 727415 7,437.24 7,859.42 Bl A 4,928.14 5,378.04 5,794.84 6,199.32 6,592.97
RIWTER YRR RTR 18.56 2243 16.52 25.50 19.56 Bl A 2,836.83 3,075.26 3,192.96 3,375.53 3570.10
FRAT KR 23.88 24.40 2527 26.30 27.25 Bl e RN 439.03 460.84 49256 530.04 563.70
= 1,802.52 1,804.32 1,832.11 1,918.48 1,949.12 HEZRA 737.66 817.21 863.43 923.70 975.76
Eift 351.29 186.67 206.53 219.07 250.32 BIEEA 340.14 399.75 411.43 437.05 461.51
B 8,909.66 9,131.44 9,354.58 962659  10,105.67  WIR#ER 165.91 151.18 150.67 154.98 164.82
KEBRRIIR 0.00 0.00 0.00 0.00 0.00 45522 (226.49) (182.31) (214.11) (230.00) (250.09)
EERr= 2,679.82 2,980.04 2,889.66 2,736.69 2,506.99 BN RRERE (15.74) (17.29) (16.50) (25.00) (26.00)
"wEITRE 417.27 472.66 512.66 542.66 552.66 RRMET 6.45 9.19 17.71 15.00 30.00
TR &= 1,370.56 1,322.19 1,311.87 1,310.04 1,316.21 BB RKER 1.56 3.66 4.00 4.00 4.00
Hitg 569.05 611.62 624.32 624.66 61832 Hitg (65.02) (82.49) 0.00 0.00 0.00
ERF=AI 5,036.71 5,386.51 5,338.51 5214.04 4,994.19 BV FiE 707.82 743.03 903.11 1,002.01 1,115.18
Br=git 13,946.37  14,517.94  14,693.09  14,840.63  15,099.86 FAlSMIN 229 337 5.00 5.00 5.00
FIERMER 991.59 1,598.45 1,300.00 800.00 500.00 BT 3.79 6.40 6.00 5.40 5.93
JVARE=Z)SIVANEL SN 516.10 624.08 546.67 681.65 607.55 F 38 =& 706.32 740.00 902.11 1,001.62 1,114.25
Hits 1,165.42 683.83 1,434.25 1,456.99 1,575.94 FRiS® 100.71 96.50 116.37 129.21 144.29
R ah afREL 2,673.12 2,906.37 3,280.92 2,938.64 2,683.49 #FE 605.60 643.50 785.73 872.41 969.95
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 7.34 19.99 11.79 13.09 19.40
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 598.26 623.51 773.95 859.32 950.55
Hift 968.11 938.11 940.00 950.00 960.00 BiRKES (7T) 0.27 0.28 0.35 0.39 0.43
E3 k=1 968.11 938.11 940.00 950.00 960.00
mEET 4,277.09 4,477.93 4,220.92 3,888.64 3,643.49
DEBE RN 51.66 64.38 70.86 78.06 88.14 FEMSLLE 2022 2023 2024E 2025E 2026E
B 2,213.33 2,213.33 2,213.33 2,213.33 221333 mikgsh
BARRIR 4,504.53 4,504.53 4,504.53 4,504.53 4,504.53 ST oN 8.60% 9.13% 7.75% 6.98% 6.35%
BRI 2,896.68 3,254.58 3,680.25 4,152.88 464717 BAALE -2.56% 4.98% 21.54% 10.95% 11.29%
Eift 3.08 320 3.20 3.20 3.20 HEFEAEEFE -2.11% 4.22% 24.13% 11.03% 10.62%
BERMEET 9,669.28  10,040.01 1047217  10951.99  11,456.37 IKFBES
fREMRASEEETT  13,946.37 14517.94  14,693.09  14,840.63  15,099.86 EAE 42 44% 42.82% 44.90% 45.55% 45.85%
bl 12.14% 11.59% 13.36% 13.86% 14.42%
ROE 6.22% 6.25% 7.44% 7.90% 8.36%
ROIC 12.28% 13.59% 15.88% 18.18% 21.50%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 605.60 643.50 773.95 859.32 950.55 il 30.67% 30.84% 28.73% 26.20% 24.13%
HrIRHEHE 282.47 289.66 320.70 334.80 34352 HRRER -53.97% -54.70% -57.04% -60.58% -64.22%
155 # M (208.90) (111.98) (214.11) (230.00) (250.09) EnteER 2.69 2.58 2385 3.28 3.77
RBIRE (1.56) (3.66) (4.00) (4.00) (4.00) IREELER 215 207 229 262 3.04
S| (186.91) (14.24) 9.25 75.46 37.29 Eizgkh
He 100.98 15.93 29.50 28.09 49.40 Il SINESEE 2 267.75 262.36 297.52 295.08 292.68
SEEIRSR 591.70 819.20 915.29 1,063.67 1,126.67 FRERE 2.85 2.98 3.19 331 341
BAZH 392.82 626.90 258.11 200.00 120.00 SRR 0.36 0.38 0.40 0.42 0.44
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
EHifth (853.51)  (1,133.26) (552.52) (439.00) (309.00) SRS 0.27 0.28 0.35 0.39 0.43
B & EMET (460.69) (506.37) (294.42) (239.00) (189.00) BREENER 0.27 037 0.41 0.48 051
A 325.01 289.14 (86.75) (269.00) (49.91) BIEE 435 451 470 491 5.14
AR (262.52) (276.55) (353.58) (392.58) (465.58) fEEHEE
Hift (289.05) (220.91) 0.00 0.00 0.00 HEE 31.00 29.75 23.97 2158 19.51
EREMER (226.56) (208.31) (440.33) (661.58) (515.49) mER 1.93 1.86 178 1.71 1.63
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.29 11.96 11.37 9.77 8.37
I & HEINER (95.55) 104.51 180.54 163.09 422.18 EV/EBIT 19.56 17.25 16.42 13.81 1156
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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 A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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SN FREFRZAN XTI ZR 20%LA &
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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 S50
= 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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