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HRlE (603657)

BIATIWSEZE, FEKFEREE

. A8 2023 FRI=ZFELIE WA 13.52 1278, EEE+9.77%, 13
Y& F3E 0.4 {270, REILL-49.72%; Hr 202303 SCIREWWA 4.6 1275, &
tb-14.42%, 3E%F)5E 0.06 1275, EEE-76.11%.

BNw, HDUBE, HMNMITETAE a3 BRI~ mEEMETE,
ENEFRBNSELY, EARNENUSKVAZETE, HREEBAL
B . FRANEAF ARRERIIERERINTER , BN E—XE PRI,
[EELSEIMEHA TinAOZR M E -

FiEkg, 2023 FRI=FEELAEFZENR 12.59%, [EEE-2.17pct, FFIZFFH
3.3%, [@EIEE-3.77pct; EA 202303 EFIZES 11.84%, [BEE-1.4pct, HFIZR
79 1.4%, FELE-4.44pct,. HFENAR I~ RESENETRE, FENAKIHN
FiEEE, BRESTETRE.

#HAG, A5 2023 FRI=ZZEHE BB A . WS EAEXS BN 1.03%.
6.23%. 2.82%. -1.24%, [@LL+0.03. +1.23. -0.1. +1.08pct; EH 2303 =
EHE. B, e, USEBAXRSBAH 1.14%. 7.06%. 2.67%. -0.3%,

ELE+0.2. +2.41, +0.32. +2.63pct, BRI M. #rIBEMN, CRWESRIEL
R ELBROFERLD

BrIERRE, A5 2023 FRI=ZERMES+R M ERMEATN 49112
TG, BEE-7.54%, 78N 2.63 1270, EEE-18.4%, MW EIEFIKIRSITH
5.32 1Z7t, [ELE-20.32%. %R, AE 2023 FRI=ZERARFE. BUL
M SRFO R {5 MR B B R £ B9 64.16. 107.75 1 124.42 X, [ELEL-8.79.
+3.83 f1+12.92 X, MEFRH, A7 2023 FRI=Z=ERXEEN"ENUME
REREN-1.51127T, B-246.76%, HHEERRRIEHSSMERA
10.62 127T, EEL-2.97%; H 202303 REFENTEN NS RE F89-0.37
1275, [EE-323.78%, HPHERRRIRHEESMWESRN 2.93 127, B
-32.85%,

RERN: BaiEBERRIGIF, AEEENRTISEMERMEI
AR, EEEFENIEAFIENEH . RIE=ZIROER, BIEHT
BT ATHIRNIGR, FRit 23-25 FIFEHEFE 0.79/1.79/2.29 {27t (Bl
{89 1.48/2.14/2.57 127C ), XIRMIENZS PE 79 26.5x/11.7x/9.1x. #EHF “183%"
R,

RBSIRR: RRNMRIKEINEG; TiaRSEXE; B mNEE; BT
BANRTE; ICEXKR; KTEERTRRE,

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 1,294.57 1,921.42 2,108.70 2,366.75 2,657.68
HBRERW) 51.59 48.42 9.75 12.24 12.29
EBITDA(E A 7T) 209.37 232.72 145.16 27552 346.82
HEEATEFNBEERTT) 11043 98.34 78.92 178.65 228.72
HBRERW) (22.47) (10.95) (19.75) 126.37 28.03
EPS(7T/BR) 0.80 0.71 0.57 1.30 1.66
MR (P/E) 18.91 21.23 26.46 11.69 9.13
EE(P/B) 2.09 1.95 2.00 1.82 1.63
MHEP/S) 161 1.09 0.99 0.88 0.79
EV/EBITDA 15.41 7.27 15.73 6.00 6.77

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 434.03 542.40 595.27 668.11 750.24 179N 1,294.57 1,921.42 2,108.70 2,366.75 2,657.68
R R4 K2 BT ER 533.12 651.54 857.55 470.20 1,280.09 BAlpEA 1,026.53 1,646.46 1,817.80 1,932.39 2,139.14
FRATMER 5.75 7.54 568 9.23 7.21 R s =954yl 6.24 6.84 9.49 10.65 11.96
=R 244.49 298.30 268.74 366.16 32561 HEZA 1331 15.56 15.82 16.57 17.27
Hity 32,02 96.88 68.39 65.12 80.56 BEER 75.87 83.22 113.87 118.34 122.25
Rah@EE AT 1,249.41 1,596.65 1,795.63 1,578.82 2,443.72 Az 4578 65.77 63.26 71.00 79.73
KHERRAUSE 0.00 0.00 0.00 0.00 0.00 15522 9.57 (30.72) (16.87) (2.37) 5.32
BIE&F~ 31068 430.54 387.56 34459 30161 RS RARERE (11.45) (30.17) (13.40) (16.40) (17.85)
EETRE 52.20 4.40 4.40 4.40 4.40 AfMEZEIER 0.58 0.32 0.45 0.45 0.45
i 66.73 79.04 75.35 71.66 67.97 BRI 2.55 052 218 1.61 1.72
Hity 4550 65.72 42.56 4737 47.87 Hith 4.62 4275 (10.80) (12.61) (12.83)
T A T 475.12 579.69 509.87 468.01 421.84 EZFE 120.97 120.86 105.36 218.44 279.16
BBt 1,724.53 2,176.34 2,305.50 2,046.83 2,865.56 FASMIN 3.61 0.15 0.98 1.20 1.48
SHAfERR 179.68 70.06 788.21 233.66 1,012.49 [ER127 -2 1.04 2.32 1.70 1.77 171
RS E R R RAT R 446.37 832.21 354.51 504.33 446.40 FliE=Em 123.54 118.68 104.64 217.87 278.93
Hity 60.05 134.35 66.79 118.36 91.68 FriS® 16.63 6.43 20.93 39.22 50.21
mEnR AT 686.11 1,036.62 1,209.52 856.34 1,550.57 RFIE 106.90 112.25 83.72 178.65 228.72
KHAERR 0.00 0.00 0.00 0.00 0.00 DEERIRIRE (3.53) 1391 479 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 110.43 98.34 78.92 178.65 228.72
Hifty 19.29 35.00 19.96 12.00 6.00 SRl (7T) 0.80 0.71 0.57 1.30 1.66
| bl =gy 19.29 35.00 19.96 12.00 6.00
rREit 711.83 1,074.32 1,229.48 868.34 1,556.57
DEBRRIN G 13.63 28.80 3157 3157 3157 FTEMELER 2021 2022 2023E 2024E 2025E
A% 134.40 137.11 137.74 137.74 137.74 )23:5- 7]
NS 479.79 516.85 424.60 424.60 424.60 BN 51.59% 48.42% 9.75% 12.24% 12.29%
B 391.86 449.07 494.72 601.04 734.71 EvAE -27.71% -0.10% -12.82% 107.32% 27.80%
Hitg (6.98) (29.81) (12.62) (16.47) (19.63) HEFEATERE -22.47% -10.95% -19.75% 126.37% 28.03%
BFRR AT 1,012.69 1,102.01 1,076.02 1,178.49 1,308.99 EFIRES
RFEHREENEE ST 1,724.53 2,176.34 2,305.50 2,046.83 2,865.56 EFR 20.70% 14.31% 13.80% 18.35% 19.51%
BRI 8.53% 5.12% 3.74% 7.55% 8.61%
ROE 11.05% 9.16% 7.56% 15.58% 17.91%
ROIC 19.69% 11.75% 11.77% 14.28% 32.77%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 106.90 112.25 78.92 178.65 228.72 RFERERE 41.28% 49.36% 53.33% 42.42% 54.32%
TR 31.62 4272 46.67 46.67 46.67 BRARE -24.52% -41.92% 18.44% -36.25% 20.62%
155 13.81 (25.38) (16.87) (2.37) 5.32 Mot 1.80 1.54 148 1.84 158
BERK (2.55) (0.52) (2.18) (1.61) (1.72) EEDEEER 145 1.25 1.26 1.42 137
BizRETH (88.04) 143.14 (681.38) 476.44 (874.29) HiEgeh
He 16.97 69.26 5.24 0.45 0.45 Il SNESE =S 2.79 3.24 2.79 357 3.04
KLEFHUSH 78.71 341.47 (569.60) 698.23 (594.85) BFLREER 733 7.08 7.44 7.46 7.68
BAX 144.69 109.05 15.04 7.96 6.00 REFERER 0.87 0.99 0.94 1.09 1.08
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (156.32) (330.47) (12.99) (6.80) (4.74) =G 0.80 0.71 057 1.30 1.66
BBRENASTR (11.63) (221.42) 2.04 1.16 1.26 BREENER 0.57 2.48 -4.14 5.07 -432
RNEE 176.17 (74.59) 730.13 (550.37) 773.93 BRISE 7.25 7.79 7.58 833 9.27
VLS (47.07) (24.41) (109.71) (76.18) (98.23) fHEH R
Hith (27.58) (34.14) 0.00 0.00 0.00 BIEES 1891 21.23 26.46 11.69 9.13
SRENASHR 101.52 (133.13) 620.42 (626.55) 675.71 R 2.09 1.95 2.00 1.82 1.63
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.41 7.27 15.73 6.00 6.77
MESBINER 168.60 (13.08) 52.87 72.85 82.13 EV/EBIT 17.94 8.79 2318 7.22 7.83

BRKR: REIRE, RRUESHTH
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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.

B ETEREEA
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
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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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