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hEAH (601857 )

Q2 I3EH&FIE 416 1275, Q3 BEM@ L

hEAH 2023H1 IV EEFat <

2023H1 NEEHBOX 14799 (27T, [ELE-8.3%, JAEHER)EA 853 12, [ELE

+4.5%, Hih 202302 NEEWIINIX 7474 1278, EEL-10.5%; 13EEF];E
79 416 1275, EEL-2.5%, 2023H1EPS 4 0.47 75, 1HXIFHASLT 0.21 T5/8% .

FiFtRiR: _EEEFRNAERER T SRCERK

23H1 RHFIRASHF=EREL D BI+5.0%. +6.7%, Q2 FERN TiBRIIER,
ZEWSIRIRT, HAVANTRERRERRASREM .

EIRER: Q2 iBFERE TR, WIHSHE

MRimtRER Q2 KEFE 91 127T, ILCEERE 3%, EHINTEREL+6%, F
AL FREREEREFTEWE

IRk 2023H1 KESIR 1.61 1270, EERUIHIBEEK, KSHIF~

WEF T, 2Am 2023Q2 S AR (REFEA 7.7 1278 ).
KRS HERHR

NEERRASHERL+4.8%, MFABRCHRETESERLL+9.5%,
ERR A LR

BAH: BELIHEE L~

BASHTIE, E¥F 851 27T, FEltb-8%. B EFIRA AR AT
+9%; HHUEARFZARE T, TERPRIGUAINE BELKRT, MM

BEMRZE. I AERIRIEEHR A E N,
BTN ST THR

JEFUN 2023-2025 VAEH&FiE 1486/1524/1548 {275, MEBFEHTF AL
& EFERISE DA B A HIRe D, EIAZE 1625/1646/1670 1275, XTRI PE

8.7/8.6/85 1%, #4#F “SIN” K,

MBS SFREBEHREHFRTE, NSEHN KIBEGEAIXE ;
ARSKHFTIN B I A R IRERRI KBS

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 2,614,349.00 3,239,167.00 3,278,899.98 3,350,548.08 3,408,921.50
HBRERW) 35.19 23.90 1.23 219 1.74
EBITDA(E A 7T) 446,304.00 539,442.00 537,99599 558372.09 408,206.15
HEEATEFNBEERTT) 92,161.00 149,375.00 16246845 164,601.75 166,967.73
HBRERW) 385.01 62.08 8.77 1.31 1.44
EPS(7T/BR) 0.50 0.82 0.89 0.90 0.91
TR (P/E) 15.39 9.50 8.73 8.62 8.50
EE(P/B) 112 1.04 0.99 0.93 0.89
MHEP/S) 0.54 0.44 043 0.42 0.42
EV/EBITDA 0.48 0.28 0.98 0.68 0.58

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 163,536.00  225049.00  353617.43 47612381  590,264.54 EN 2,614,349.00 3,239,167.00 3,278,899.98 3,350,548.08 3,408,921.50
RIWTEER R R SR 56,659.00 72,028.00 58,237.53 74,874.47 60,556.61 5% 2,071,504.00 2,527,93500 2,577,21539 2,633,530.79 2,672,594.45
FRAS TR 14,598.00 13,920.00 15,153.94 14,555.30 15,594.62 Bl RN 226,664.00  276,821.00  280,216.60  286,339.69  291,328.31
7 14384800  167,751.00 14992241 17469256  154,737.49 HEER 71,295.00 68,352.00 69,190.43 73,712.06 77,957.00
Hity 102,197.00  135119.00  123460.59 13333530  121,263.96 EEEA 51,701.00 50,523.00 52,462.40 53,608.77 57,417.65
mabEEAT 480,838.00 613,867.00 700,391.90 873,581.44  942,417.23 MEER 16,729.00 20,016.00 22,952.30 26,804.38 27,271.37
KHARR U 26588400  269,671.00  274671.00  277,671.00  279,671.00 552 17,043.00 19,614.00 15,993.28 16,572.15 7,934.89
Bl 418837.00  463,027.00  439,709.20  400,861.35  367,335.19 B /fERRERE (27,964.00)  (38,820.00)  (25994.75)  (29,159.94)  (30,484.67)
TEIRE 223671.00  196,876.00  165500.80  140,400.64  120,320.51 NRMEZNWER 0.00 (2,464.00) (5,574.00) 0.00 0.00
TREF= 90,587.00 92,960.00 87,955.12 82,950.24 77,945.36 BRSNS 35389.00  (11,140.00) 21,240.25 24,333.56 17,455.70
Eift 1,022,71600 1,037,350.00 1,036989.92 101999433 1,017,996.87 Hith (30,192.00) 85,766.00 0.00 0.00 0.00
ERFE=A T 2,021,695.00 2,059,884.00 2,004,826.03 1,921,877.56 1,863,268.93 BEWFE 182,180.00 242,564.00  250,541.08  255,153.87  261,388.85
BrEgit 2,502,533.00 2,673,751.00 2,705,217.93 2,795,459.00 2,805,686.16 N2 N 2,983.00 3,515.00 3,894.50 3,625.38 3,504.47
JELGIEEN 40,010.00 38,375.00 30,700.00 24,560.00 19,648.00 Enllshsz 26,969.00 32,807.00 22,469.25 23,767.06 26,503.08
JUAREEISIVENIL S 257,191.00  304,747.00 26814560 31726543  276,829.11 gz 158,194.00 213,272.00 231,966.33  235,012.18  238,390.24
Hith 14247600  203,804.00 27318336 27743221  261,897.41 RSt 43,507.00 49,295.00 53,615.95 54,319.95 55,100.75
bzl =y 439,677.00 546,926.00 572,028.97 619,257.63 558,374.53 EFE 114,687.00 163,977.00 178,350.38  180,692.22  183,289.49
KHAERR 198,005.00  169,630.00  135704.00  108,563.20 86,850.56 DRI 22,526.00 14,602.00 15,881.94 16,090.48 16,321.76
RIS 89,170.00 52,848.00 87,432.00 80,172.25 77,405.56 HETFEATEHE 92,161.00 149,375.00 162,468.45 164,601.75 166,967.73
Eift 288,076.00  288907.00  294,503.00  284,051.00  288,884.25 SRS (T) 0.50 0.82 0.89 0.90 091
eI sRA LT 575,251.00 511,385.00 517,639.00 472,786.45  453,140.37
bdi=giy 1,093,409.00 1,135,648.00 1,089,667.97 1,092,044.08 1,011,514.90
DEBRIRIN G 145309.00  168527.00  176,185.84 18394525  191,816.19 FEMSELE 2021 2022 2023E 2024E 2025E
B 183,021.00  183,021.00  183,021.00  183,021.00  183,021.00 23573
BERR 127,375.00  123,612.00 12361200  123,612.00  123,612.00 ETON 35.19% 23.90% 1.23% 2.19% 1.74%
B 978,925.00 1,07351500 1,151,863.13 1,231,240.01 1,311,757.85 BRI 181.22% 33.15% 3.29% 1.84% 2.44%
Hith (25,506.00)  (10,572.00)  (19,132.00)  (18,403.33)  (16,035.78) IHEFEAREFIE 385.01% 62.08% 8.77% 1.31% 1.44%
BESEST 1,409,124.00 1,538,103.00 1,615,549.97 1,703,414.92 1,794,171.26 FFEEH
REMRERNEESIT  2,502,533.00 2,673,751.00 2,705,217.93 2,795,459.00 2,805,686.16 ESES 20.76% 21.96% 21.40% 21.40% 21.60%

e 3.53% 4.61% 4.95% 4.91% 4.90%

ROE 7.29% 10.91% 11.29% 10.83% 10.42%

ROIC 25.03% 34.88% 33.56% 38.17% 43.18%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 114,687.00  163977.00 16246845  164,601.75  166,967.73 Tl 43.69% 42.47% 40.28% 39.06% 36.05%
IR 193,547.00  202,186.00  219,697.88  228,952.89 78,611.17 B RIRE 13.03% 6.92% -2.07% -11.93% -19.63%
558 17,043.00 19,614.00 15,993.28 16,572.15 7,934.89 mENELER 0.93 0.98 1.22 141 1.69
REIRE (35,389.00) 11,140.00  (21,240.25)  (2433356)  (17.455.70) RENELER 0.65 0.71 0.96 113 141
EEReTH 47,04300  (118,262.00) 548.08 12,879.96 (299.35) EiEsth
HE 453800  115,113.00 10,307.94 16,090.48 16,321.76 RN R B e 4798 50.34 50.34 50.34 50.34
FEFNETR 341,469.00 393,768.00 387,775.37 414,763.66  252,080.50 FIREEE 19.20 20.79 20.64 20.64 20.70
B 190,600.00  222,331.00  154,404.00  170,452.00 15,166.75 LEFEER 1.05 1.25 1.22 1.22 1.22
KHAR S 15,186.00 3,787.00 5,000.00 3,000.00 2,000.00 SRIEE (5T)
Hifte (418,818.00) (459,089.00) (290,411.75) (309,118.44)  (19,711.05) SRk 0.50 0.82 0.89 0.90 091
BREEDALTR (213,032.00) (232,971.00) (131,007.75) (135,666.44)  (2,544.30) BREENER 1.87 215 212 227 1.38
RINEA (44,467.00)  (35278.00)  (27,295.78)  (63,763.57)  (42,862.31) BRISER 6.91 7.48 7.86 8.30 8.76
BRANBLER (45511.21)  (66,170.00) (100,903.42)  (92,827.27)  (92,533.15) =R
Hity (17,992.79)  (12,265.00) 0.00 0.00 0.00 =R 15.39 9.50 8.73 8.62 8.50
FREDASHR (107,971.00) (113,713.00) (128,199.20) (156,590.84) (135,395.47) [t = 112 1.04 0.99 0.93 0.89
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.48 0.28 0.98 0.68 0.58
B FEINE 20,466.00  47,084.00 128,568.43 122,506.38  114,140.74 EV/EBIT 083 0.44 1.65 1.15 0.72
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BHWHIRIEX 2 fFHE B REF IR R EHA



o .
AR | LRI oe KR

TF SECURITIES

SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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