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HIHEFE (600298)

23Q4 FWiREE, BRFELEEINE

E: 2023 FRARWN/IFREFESD BN 13581/12.70 127t (R
+5.74%/-3.86%) ; 23Q4 A EMIN/FREFES B 39.28/3.58 1275 ([E
Eb+1.76%/-15.48%)

B SSISEIgIK, HithISSHEIBIK, 2304 AREER RN /HIHE/
BT B/ EHABIN 26.01/6.18/1.02/5.74 127G ([BEL-1.79%/-20.56%/- 14.
97%/+71.69%) , WA GEEDBIRLLEERN-1.47/-4.18/-0.47/+6.12 NED A
Z 66.78%/15.88%/2.61%/14.73%, EFEMIZEE. YE BMm. £WER. 18
R, BRESEYRSR. BHAS SRS TISRKESS, MEwEE. B
FER., A FEUSETIMETE, BEERERRSEIST
iB. 2023 FEREENRINT/HINE/ A5 REERLL+10.37%/-36.96%/+0.
75%Z 34.85/8.25/3.36 A, [HENEIEL-4.52%/+53.62%/-12.53%F 2.73/2.0
7/1.25 5,

E/MLSFRISSIGE, SEBHSRELIK. 2304 NEER/EIMIND
B4 26.05/12.89 {1275 ([EEL-9.17%/+27.38%), WA GEESRIRELESED-7.
02/+7.02 MEDRZE 66.89%/33.11%, EIMEHERE MAMRF A, X7
FAFEERINAR,, Bl S48 FEaiLiE; R AT GDR KITik
AT ESAEIE, 2304 i N/Z& LS5 27.61/11.33 127t ([ELEE
+8.95%/-15.78%), WIS BIRIELEEEN+5.58/-5.58 INE D RZE 70.90%/
29.10%, 23Q4 FREZtHmAEIELIENN 528 ZRZE 22353 %, HFER/ESMEI
EIECIEN 380/148 ZRE 16986/5367 2, FHILHBWAN D BIEELEE-11.
20%/+23.87%ZE 15.34/24.02 A7T/ZK. LHBHEFRFHRELK, AN
EETE.

FiI=EFTE, ZEFEWFRE, 2304 ATFEFZR/EFZS B
51-0.91/-1.98 TEADEZE 23.02%/9.22%; (HEHAR/ SEBHAR/ISH
BEARIBELEEN+0.12/+0.89/-1.11 NEDEZE 4.98%/3.00%/0.21%,

IRERIN: BINBEFAEWEARLTZSR NRSEHET, UNEBEEHIHIKE
EBHIFRE. 24 FATMNERR 15.4%, 1ARNEFEE4R 7.8%, Tt 24-2
6 FLNFMND RIS 156.2/175.6/197.6 {127, FILLIEE 15.0%/12.4%/12.5%,
38 FiED B9 13.5/14.6/15.8 {278, LGS 6.3%/8.1%/8.4%, XKL PE
SDBIF 19X/17X/16X, HEE "SEN" TR,

RBSHRZR: EMEFT T, HREDANTE. AR ERXE, ER
SN TREA.

WSS EGEFE(E 2022 2023 2024E 2025E 2026|
BN ERTT) 12,84330  13581.13 1562435 17,559.12  19,756.97
IBER () 20.31 5.74 15.04 12.38 12.52
EBITDA(EA7T) 2,630.08 278892 258211 2,751.68 290441
IHEEATEFBEERTT) 1,321.22 1,270.16 1,350.56 1,460.32 1,583.47
IBER () 0.97 (3.86) 6.33 8.13 8.43
EPSGT/AR) 1.52 1.46 1.55 1.68 1.82
HEEP/E) 19.11 19.88 18.70 17.29 15.95
Hi%ER(P/B) 2.73 251 2.34 2.19 2.05
THHER(P/S) 1.97 1.86 1.62 1.44 1.28
EV/EBITDA 15.78 12.19 10.47 9.84 8.89

BRSE: wind, RKGESHAZAT

IESHRS
2024503 H23H
RETR
Tk BRIEER AR
i
6 M RITR SIN (HEERFR)
= [T 29.07 7T
BtRiE JT
EEREIE
A BREBRAERRR) 868.75
TE A R (B AR 863.40
A BREHEBERTT) 25,254.63
TE A BRTHEERATT) 25,098.90
BiEE () 11.60
B RERM) 45.01
—FRRE/&RKCT) 42.50/28.38
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BRRR: RIREE

1BXIRES

1 (LB -SRI BIMERRE
18R, EFZEALLBRE) 2023-10-29
2 (LR - FHIR AT TRAELHE
®, HISFIESE) 2023-08-28

3 (LHEBE-FIRAFERE WNBRE
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2023-04-03

— IFR300

2023-07 2023-11

IS WFIEIEX 2 RIS RIS R



Q8RS | FRAHRS

[
by 4
0%

ADPAUESS

TF SECURITIES
SRS

BrEtREERT) 2022 2023 2024E 2025E 2026E i8R BEBT) 2022 2023 2024E 2025E 2026E
BhEe 1,290.51 1,192.82 1,249.95 1,404.73 1,580.56 I 12,843.30 1358113  15624.35  17,559.12  19,756.97
R R R ER 1,583.05 1,546.65 192543 2,171.70 2,108.98 EEA 9,657.73 10,295.75 11,742.68 13,162.87 14,810.08
TR CER 23348 421.78 295.83 435.44 428.48 ERIE RN 9334 106.54 122,57 137.74 154.99
15 3,007.11 3,817.82 3,684.45 4,286.39 5,422.44 ] 729.73 703.36 843.71 983.31 1,165.66
Hith 552.81 1,230.12 671.71 824.06 754.81 =B 389.66 45892 546.85 684.81 810.04
wEEE AT 6,666.96 8,209.19 7,827.37 9,122.32  10,295.26 HRZER 536.13 603.43 671.85 755.04 849,55
KHARRRUGE R 24.88 21.98 21.98 21.98 21.98 1552 5.85 15.79 45.96 32.73 20.89
ERERF= 7,066.14 8,614.99 8427.89 8,148.06 7,809.36 B NS ERERS (90.98) (74.73) (67.94) (77.88) (73.51)
EETRE 1,403.51 758.00 629.00 564.50 532.25 DNfinEEsEhilEE 0.00 (0.01) 0.00 0.00 0.00
TR AR 609.69 663.10 641.42 619.74 598.06 BRGNS 6.25 (2.04) 3.95 2.72 154
Hith 1,158.45 1,003.14 999.91 1,049.66 1,016.16 Hith (65.47) (34.74) 0.00 0.00 (0.00)
RS~ ST 10,262.67  11,061.22  10,720.21  10,403.94 9,977.81 ZFIiE 1,581.06 1,508.86 1,586.74 1,727.46 1,873.80
Earadotnd 16,929.63  19,270.41 1854758  19,526.25  20,273.07 SN2 NN 18.07 27.00 2382 22.96 24,59
SHAfEER 2,515.24 2,904.23 1,458.00 1,655.12 54844 =2 S 414 9.41 7.43 6.99 7.94
TR AT R 1,922.90 1,893.11 2,412.55 2,267.59 3327.33 FARE 1,595.00 1,526.45 1,603.13 1,743.43 1,890.45
Hith 2,133.12 122211 991.94 1,127.65 1,149.93 e 246.13 214.75 208.41 235.36 255.21
wENREST 6,571.25 6,019.45 4,862.48 5,050.35 5,025.70 S 1,348.87 1,311.69 1,394.72 1,508.07 1,635.24
KHRfEER 309.51 2,020.22 2,000.00 2,030.00 1,980.00 DB IRIRES 27.65 4153 44.16 47.74 51.77
NfHES 0.00 0.00 0.00 0.00 0.00 AEFBAEFE 1,321.22 1,270.16 1,350.56 1,460.32 1,583.47
Hith 306.45 416,51 343,67 355.54 37191 SRl (GT) 152 1.46 155 1.68 1.82
EnmshiaEat 615.96 2,436.74 2,343.67 2,385.54 2,351.91
fEST 7,320.79 8,674.11 7,206.15 7,435.90 7,377.61
DB IRA 351.41 522.42 544.50 568.37 594.26 EEEE= 2022 2023 2024E 2025E 2026E
A 868.97 868.75 868.75 868.75 868.75 535172
BANTR 2,373.39 2,440.39 2,440.39 2,440.39 2,440.39 ZN 20.31% 5.74% 15.04% 12.38% 12.52%
B 6,671.04 7,500.93 8,176.21 8,906.37 9,698.11 EFGE 5.46% -457% 5.16% 8.87% 8.47%
Hits (655.97) (736.20) (688.43) (693.53) (706.05) IEFEASERE 0.97% -3.86% 6.33% 8.13% 8.43%
BRZRIEE &Lt 9,608.84  10,596.30  11,341.43  12,090.36  12,895.46 $RRIgEH
SIS ST 16,929.63  19,270.41 1854758  19,526.25  20,273.07 EF=R 24.80% 24.19% 24 84% 25.04% 25.04%

SRR 10.29% 9.35% 8.64% 8.32% 8.01%

ROE 14.27% 12.61% 12.51% 12.67% 12.87%

ROIC 15.36% 11.42% 10.51% 12.10% 12.27%
MEHEREHT) 2022 2023 2024E 2025E 2026E IElE -]
BRI 1,348.87 1,311.69 1,350.56 1,460.32 158347 Bt fER 43.24% 45.01% 38.85% 38.08% 36.39%
sk 600.35 740.11 837.79 866.02 892.63 SRR 31.08% 39.93% 19.47% 18.86% 7.35%
WEER 56.25 48.20 45.96 3273 20.89 TEtR 0.99 1.32 161 181 2.05
ARk (6.25) 2,04 (3.95) (2.72) (1.54) EREER 0.55 0.70 0.85 0.96 0.97
ERALTH (1,409.73) (654.62) 589.71 (1,187.28) 134.78 ZiEgeh
HE 479.34 (126.55) 4416 47.74 51.77 RIS LR 9.49 8.68 9.00 8.57 9.23
BEENMET 1,068.81 1,320.87 2,864.22 1,216.81 2,681.99 FEER 4.89 3.98 417 441 4.07
BATTH 2,581.67 157872 572.85 488.12 483.64 AR R 0.85 0.75 0.83 0.92 0.99
KERRR 24.88 (2.90) 0.00 0.00 0.00 SIMEIR (D)
Hith (5,120.56) (3.300.68) (718.65) (985.40) (982.09) SRS 152 1.46 155 1.68 1.82
BEENETR (2,514.01)  (1,724.85) (145.80) (497.28) (498.46) BREEUESR 1.23 1.52 3.30 1.40 3.09
(A 609.73 1,131.48 (2,011.70) 19439  (1,177.57) N 10.66 11.60 12.43 13.26 14.16
BRRGE 1,063.71 (13.44) (649.59) (759.14) (830.14) {h{E=
Hith (262.63) (831.36) 0.00 (0.00) (0.00) HERR 19.11 19.88 18.70 17.29 15.95
EEENMET 1,410.81 286.68  (2,661.30) (564.75)  (2,007.71) e 273 251 2.34 2.19 2.05
SCERITEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.78 12.19 10.47 9.84 8.89
ME SN (34.39) (117.30) 57.12 154.78 175.83 EV/EBIT 20.36 16.55 15.50 14.37 12.83
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SRImA=ER

MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSIWAMIFCHARNIEFRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
HRUNENA—EHHHTFCT/ERZZUR. RRNIEBSERIILE NN AR EFEREE R TERIINS. RRIESH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55FKmh FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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