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B H+ (600458 )

el ShiEsR, SFEWVERREEE

i, 23Fy ATTUEWKA 1754 275, BEH+16.6%; IHENER) 3.912
7T, EEE+8.3%, HIAEIRSFE 4.2 {275, EEb+147.9%, H 2303 &
Wr 43.8 {Z7c, [EHL+28.3%; IHEHEFIE 0.7 {Z7T, EEL+7.7%, FEXRH
F @ iHREEI AN —RMEEZRRE.

eg LS Bel S

23FY HATHRRSCINSHEE I 18.75 1278, BEILLEARETE, EdiEsMIER
HEITE S BIE ISR 150%.20% . T8 R E, M Eh HREEE( 80% ),
ETIBIEESA (B 0% ), #HRTHiH (= 60% ),

23FYy TV ETREEERHEWN 16.65 27T, FEELEAREFE . X B BLigse
B0 @, TEXREB 0%, NBREEmER 70%, WALESE—. A
BERNDNFEEEDS, SBRHHHSITRREIER 70%.

REBF=REELRI, 24 FASHATH

23FY REBSHEWIN 67 {278, yoy+24.87%. TN, EAEFIEAEREA
ABE—KRER, BHIEFS Nordex BELIMIBIEIE. ENF=8EA kT
BF, FARAHFEMSEHRIRT  ERE T SThRIRCHFH SLIME 7=,
SRR FRE 2T ) BIRFISEIIRTS, PR, s RRAMKAY ey
BT RRITHERH. 24 FRIVAARFTEERERRSTISSEEH
}}EO

KBUSRELR, FRLSRIER

ISR SCILH W 68.6 1278, BIEL+23% . RERSHEH (RALAS EithR
B%, ZpAHBIL . S T) MEN&&RI =B IE; FEFRTHK
KABEL MIRTFEERNEETIE (THREE 1 {Z7T#MERK ).

NEF HER R BIEE WA 4 36 27T, hipFHAATHE, TiF
#eelEm 7, ERHaaRR AR, REEME. HP-RTM S5HHK
FSHBHEMHIATE, ST nBEEFRIE, SSIMAtEME.

ADAPEFEFAT, BREGHHN FRERAIERE, SAUSEEH
RE L ( BansEVSEANEENNE, HAITEREAUFERN, X
WEHHIRERIRE ), ERISHZRNE, BINBHERRBATRN, it
N 24-26 TSRS BB 6.5/9.4/11.3 1Z7W BifE 24-25 £ 6.9/9 1Z7T ),
HiE “SINT R

RBEHER: KEBENARIE., RN ERINE . BReaE EEK
B 1Tl HRNBE . AEASEXS . FIRTNE SLHEA R IRER XS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1503488 1753787 1964614 2240142 2474605
HEER () 701 16.65 12.02 14.02 1047
EBITDA(EG7T) 1,329.23 1,823.60 1,506.75 187211 2,050.52
HEBATEFEEATT) 356.55 386.16 651.75 937.66 1,125.29
B ®Y) 96.51 8.30 68.78 4387 20.01
EPS(TT/B%) 043 047 0.79 114 1.36
HEE(P/E) 2641 24.38 14.45 10.04 8.37
mH%EE(P/B) 1.70 1.62 151 135 122
EEESID) 0.63 054 048 042 0.38
EV/EBITDA 4.86 345 6.02 327 347
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,882.15 222212 2,946.92 3,687.60 371191 B g 15,034.88  17,537.87  19,646.14 2240142  24,746.05
N7 ZE R R RIS ER 3919.03 4,472.14 5,132.64 5819.17 6,278.90 [R5 1321037 1467039 1625185 1848117  20,539.22
FRAS KSR 82.08 98.67 81.90 134.63 99.80 BAlie RN 4937 65.39 78.58 89.61 98.98
7 261152 2,596.10 3,904.64 3,071.77 491273 HEZEA 350.79 545.76 628.68 716.85 742.38
Hity 2,963.56 2,657.59 3,266.60 294225 3,401.39 BEEEA 578.48 995.21 884.08 963.26 989.84
mENBFEA 11,458.35  12,046.62 1533271 1565541  18,404.73 HRER 677.79 829.65 884.08 896.06 940.35
KHARRAR S 58 404.01 407.91 407.91 407.91 407.91 5522 14.95 67.68 82.49 58.14 13.83
EE&Er= 3,152.85 3,075.10 3,264.47 3,003.79 2,628.43 BRI NSAIRMEIRE (80.34) (91.71) (80.00) (95.00) (85.00)
wEIRE 129.68 370.78 114.16 4283 28.57 NRMEETI S 0.41 (0.45) 0.00 0.00 0.00
FRRF= 391.16 396.70 346.07 295.45 244,82 BRI ER 5.78 5.03 0.00 0.00 0.00
Eift 1,548.82 1,715.98 1,252.81 1,222.79 1,222.79 Hith (19.04) 76.34 0.00 0.00 (0.00)
E 35k < ia= 5,626.52 5,966.47 5,385.42 4,972.77 4,532.52 ElAE 246.33 374.59 756.38 1,101.34 1,336.44
BRIt 17,257.04 1823001  20,718.13  20,628.18  22937.25 SN2 9N 42.02 4133 51.54 5131 46.55
ZHAMETR 701.29 712.17 1,495.86 0.00 707.22 B4 372 16.76 13.11 9.16 10.69
IVARE=Z)S VAN E/ 5979.80 6,129.60 7,413.61 7,782.02 9,105.78 F 8 2E 284.62 399.15 794.82 1,143.49 1,372.30
Hifth 1,531.11 2,059.83 1,572.72 2,653.65 1,856.43 Frisw 33.95 72.64 143.07 205.83 247.01
mEnaRAaTt 8,212.20 8901.60 1048219 1043568  11,669.44 #FE 250.67 326.51 651.75 937.66 1,125.29
KHIE 942.19 666.25 1,149.12 400.00 721.70 DERRIRIRE (105.88) (59.64) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 356.55 386.16 651.75 937.66 1,125.29
Eift 1,631.34 1,889.06 2,100.00 2,100.00 2,100.00 BRI (75) 0.43 047 0.79 1.14 1.36
Emenatrat 2,573.53 2,555.32 3,249.12 2,500.00 2,821.70
mEET 1092849  11,703.08 1373131 1293568  14,491.14
DEBRTFNES 803.34 732.23 732.23 732.23 73223 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 802.80 824.54 824.54 824.54 824.54 24:N:(7]
BARRR 3,173.04 3,300.97 3,300.97 3,300.97 3,300.97 BN 7.01% 16.65% 12.02% 14.02% 10.47%
BEKE 1,690.32 1,965.44 2,421.67 3,078.03 3,865.73 EAlFE 18.61% 52.07% 101.93% 45.61% 21.35%
Hits (140.94) (296.25) (292.58) (243.26) (277.36) IHEFBLAEEFE 96.51% 8.30% 68.78% 43.87% 20.01%
BER@AT 6,328.55 6,526.93 6,986.82 7,692.51 8,446.10 ERBES
REMREREE R  17,257.04  18,230.01  20,718.13  20,628.18  22,937.25 EA= 12.14% 16.35% 17.28% 17.50% 17.00%
FER 2.37% 2.20% 3.32% 4.19% 4.55%
ROE 6.45% 6.66% 10.42% 13.47% 14.59%
ROIC 7.91% 7.64% 15.32% 16.09% 30.25%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 250.67 326.51 651.75 937.66 1,125.29 BFRIRE 63.33% 64.20% 66.28% 62.71% 63.18%
HrIBHEE 444.90 539.21 517.88 532.64 540.25 BTRIRER 3.03% -4.86% 2.83% -36.24% -21.11%
55 %: R (31.49) 94.57 82.49 58.14 13.83 mantbE=R 1.39 1.34 1.46 1.50 1.58
FEIRK (5.78) (5.03) 0.00 0.00 0.00 EREALLER 1.08 1.06 1.09 1.21 1.16
EEEAETH (2,075.38) (537.92)  (1,075.17) 1,897.34  (2,198.48) Eizseh
HE 761.59 378.09 0.00 0.00 (0.00) RFR LR 413 418 4.09 4.09 4.09
LEENER (655.49) 795.43 176.95 3,425.78 (519.11) FREARE 5.48 6.74 6.04 6.42 6.20
BAXZH 1,156.12 394.25 189.06 150.00 100.00 BB 0.90 0.99 1.01 1.08 1.14
KEpRAR 15.27 3.90 0.00 0.00 000 &R (57T)
Eift (1,299.89) (792.54) (606.94) (300.00) (200.00) =1l 0.43 047 0.79 1.14 1.36
B & ENER (128.49) (394.39) (417.88) (150.00) (100.00) BREEUETR -0.79 0.96 0.21 415 -0.63
A 467.95 (236.45) 115760  (2,303.12) 1,015.10 BEEF 6.70 7.03 759 8.44 9.36
BRI 281.47 (5.63) (191.86) (231.97) (371.69) fE{ELER
EHift (245.12) 160.31 0.00 0.00 (0.00) EES 26.41 24.38 14.45 10.04 8.37
LR FEINER 504.30 (81.77) 965.74  (2,535.10) 643.41 RS 1.70 1.62 151 1.35 1.22
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 486 345 6.02 327 347
I & HEIER (279.68) 319.27 724.80 740.68 24.30 EV/EBIT 6.90 4.68 9.17 457 471
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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