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HiEER (601636)

FARBREF e NIRRT, BFATREKMEK

B, ANTKRG 23 FEIR, 23fy IWEWK/AREF/NIETHEF
156.8/17.5/16.6 127T, yoy+17.8/+33%/+39.4%, 24Q1 EAEEW/ A6 %5
38.6/4.4 {275, yoy+23%/+292% . NEIIT X 23 FMEH LI £%18.83 1Z7T( &
fi ), DL 50.4%, XIR4 B 25 HKRRE RN 4.5%.

HARBEAEHKIERF, BF/SRARBESRMK

PAWEBE, FE/TEEIEIE 23FY LI EW 90.66/27.8 127C, yoy+4%/+8%,
NEWEORT, X/ TEERBRMEMN 795 JT/EMHE. 71 TT/FXK,
yoy-1%/+8% , Zik/TEEH B E 11402 FEM . 3919 FF XK,
yoy+5.5%/+1%. FCARIBSLIME W 34 1278, REILIEK 114%, FHADIAR,
BRI FEZ HTHIL 6000 MEZ N =8E, HMFKEAE ([ RAHB+H
FOR) SLEMEW 2.4 1278, BLETE 8%, FER N =S RHRINISERRT
TFRETEL.

BAGE, 23FY RREGEETEFR 24.99%, BELEEH 3.77pct, FiTIARE
EZH TEMMANMBH TR ENSARBEIBERRREF .. HP L/ 8/ K
WIBER DB N 27.2%/20.7%/21.55%, EEEHBI+4.2. -0.5. +13.5pct,
Eﬁii‘é?i%ﬂ’ﬂ?ﬁ‘éiﬂ#ﬁ?ﬁ X, W BFGEHRARE. AF+BTHES
L] 1N

FEREY K, AERiett HEE T

RE 23 F5pL 5 FARBIBAEFZ (5%1,200 [/H ). 1 FFEBIEE
Fre( BXITERITL 1,200 M/H ). 1 FESMUREBEFRIBEFL(150 M
/B) UKk 1 £HBEBEFTE% (3 [M/H) 8K, FF 3 £ REE
&5 (3*1,200 M/H ). 1 FEMRERIBEFE (65 /B ). FAIMIT
SENRBIBI SHERIR, BINBFGE DM @RI FEiH, A58
HEEEm,

RESFRRTRERK, $HE “IN” TR

NERZEEE L, ST RSB FIRE, AR ETTEHS,
RRBA MR EE R, iR1E 23 FREBR K BaIFER BN, Fii]
Tt F 24-26 FFIARF8F5E 19/24.6/27 1275 ( HiI{E 24-25 55 32.5/37.9 12
7C), XIRIPE 105, 8.2, 7.4 1%, ##F “IN” ¥R,

REERR: EMRNMEBREIEK, THFR TiRfTBARAEE, Q8
FeA R FRER

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1331268 1568274 1730215  22,73019  22.872.29
HEER () (8.65) 17.80 10.33 31.37 0.63
EBITDA(ET57T) 2,957.46 410841 3,993.95 489918 524821
HEBATEFEEATT) 1,316.74 1,750.88 1,908.74 2,459.66 2,707.82
B ®Y) (68.90) 3297 9.02 28.86 10.09
EPS(TT/B%) 049 0.65 0.71 092 1.01
HEE(P/E) 15.26 11.48 10.53 817 742
MIEE((P/B) 1.60 148 1.37 123 1.10
EEESID) 151 1.28 1.16 088 0.88
EV/EBITDA 10.75 5.89 6.47 476 401

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 27 H
BRITR
Tk KETSR /b SESEt fiean
6 NBEK SEN (TR )
HETME 7.49 7T
Birth& 7T
BEEHE
A BRSRAERE) 2,683.50
B A BREABE TR 2,683.50
A BRETH{EERTT) 19,857.92
B A BRT{E(B A TT) 19,857.92
BSEF(TT) 5.11
B RIERER %) 54.47
—FR&RE/&K((GT) 11.27/5.21
E&
LB ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

BT A paXonaii

SAC HHIERYRS: S1110523120001
xiongkewei@tfzg.com

B ES

— ERER JFIR300

-3%
~11%
-19% 1
-27% 1
-35% 1
-43% 1

-51% . : .
2023-04  2023-08  2023-12  2024-04

BRSKR: RIREE

RS

1 (BEEEE-FRSITFQ3 WHERLR
A, RREBULKZFSBK)
2023-10-15

2 (HERSER-FFRRIT WSS
K, ZRERBERKETH)
2023-09-11

3 (IEERER-FRAHREFEWS
KRR, BF AT KBS TRE)
2023-04-28
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TF SECURITIES
It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 3,326.48 3,691.68 415252 545525 5,489.35 Bl A 13,312.68 1568274  17,302.15  22,730.19  22,872.29
N7 ZE R R RIS ER 1,087.90 1,646.07 1,237.62 2,637.83 1,218.03 [R5 10,487.82  11,763.05 1340684  17,62487  17,583.19
FRAS KSR 216.63 224.03 32851 364.81 343.36 BAlie RN 135.86 179.64 198.97 261.40 263.03
7 1,958.65 2,013.06 2,455.89 3,457.04 242297 HEZEA 137.22 171.22 173.02 227.30 228.72
Hity 1,131.60 1,478.92 1,094.24 1,173.69 1,225.47 BEEEA 683.63 841.54 882.41 1,136.51 1,097.87
mENBFEA 7,721.26 9,053.75 9,268.78  13,088.61  10,699.17 &2 499.81 572.23 553.67 681.91 640.42
KHARRAR S 58 48.34 4539 4539 45.39 4539 5522 20.78 163.00 20.78 163.00 155.72
EER= 997687  11,98536  17,78283  18,731.17  18,000.35 BRI NSAIRMEIRE (66.43) (171.30) (70.00) (70.00) (70.00)
ERETRE 2,801.92 6,210.76 1,642.15 528.43 205.69 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 1,789.27 2,112.47 2,043.38 1,974.29 1,905.21 BRI ER 6.95 373 6.50 6.50 6.50
Hits 2,096.42 2,507.52 1,597.13 1,741.97 1,857.87 Hifth (13.55) 148.09 (129.52) (200.88) (210.92)
ERmAmEF=Eit 16,712.81  22,861.50  23,110.88  23,021.25  22,014.49 Bl FE 1,420.59 2,011.53 2,132.48 2,772.59 3,050.76
BRIt 2443407  31,91525 32,379.66  36,109.86  32,713.67 SRIZON 17.43 18.94 20.76 27.28 27.45
ZHAMETR 1,058.12 352.91 771.36 95237 274.26 B4 2.84 58.48 3.46 455 457
IVARE=Z)S VAN E/ 2,423.73 3,345.18 2,985.83 5,497.44 2,885.75 F 8 2E 1,435.18 1,971.99 2,149.78 2,795.32 3,073.63
Hifth 2,174.30 2,929.96 2,864.73 3,492.66 3,011.49 Frisw 111.01 250.11 272.66 354.53 389.83
mEnaRAaTt 5,656.15 6,628.05 6,621.93 9,942.46 6,171.50 #FE 1,324.17 1,721.88 1,877.12 2,440.78 2,683.79
KHAEK 3,667.84 8,062.62 8,000.00 6,500.00 5,000.00 DEBS IR IR 7.44 (29.00) (31.62) (18.88) (24.03)
RIS 1,255.45 1,315.71 941.00 1,176.25 1,172.11 A FELATEFE 1,316.74 1,750.88 1,908.74 2,459.66 2,707.82
Eift 821.46 882.94 74161 785.54 807.89 BRI (75) 0.49 0.65 0.71 0.92 1.01
Emenatrat 574476  10,261.27 9,682.61 8,461.80 6,979.99
mEET 11,509.21  16,982.34  16,30454  18,404.26  13,151.49
DEBRTFNES 326.73 1,383.46 1,36391 1,351.61 1,335.02 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,683.50 2,683.50 2,683.50 2,683.50 2,683.50 24:N:(7]
BARRR 2,501.86 2,471.05 2,471.05 2,471.05 2,471.05 BN -8.65% 17.80% 10.33% 31.37% 0.63%
BEKE 7,307.40 8,389.36 9569.97  11,171.91  13,041.32 EAlFE -71.09% 41.60% 6.01% 30.02% 10.03%
Hity 105.36 5.53 (13.32) 2752 31.27 HEFEATENE -68.90% 32.97% 9.02% 28.86% 10.09%
BER@AT 1292486 1493290 16,07511  17,70560  19,562.17 ERBES
REMRABES R 2443407  31,91525 3237966  36,109.86  32,713.67 ESGIES 21.22% 24.99% 2251% 22.46% 23.12%
FER 9.89% 11.16% 11.03% 10.82% 11.84%
ROE 10.45% 12.92% 12.97% 15.04% 14.86%
ROIC 13.29% 13.74% 9.70% 12.53% 14.30%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,324.17 1,721.88 1,908.74 2,459.66 2707.82 BFRIRE 47.10% 53.21% 50.35% 50.97% 40.20%
HrIBHEE 1,085.39 1,279.89 1,840.22 2,034.47 212266 BTRIRER 23.10% 46.62% 37.15% 20.40% 7.58%
55 %: R 97.68 232.97 20.78 163.00 155.72 mantbE=R 1.34 1.35 1.40 1.32 1.73
FEIRK (6.95) (3.73) (6.50) (6.50) (6.50) EEDELER 1.00 1.05 1.03 0.97 1.34
EERETH (3,624.11)  (2,707.03) 1,008.65 493.61 (849.69) Eizseh
HE 1,691.39 1,019.19 (31.62) (18.88) (24.03) Il dl SINEEEE 19.19 11.47 12.00 11.73 11.86
LE TSR 567.58 1,543.17 4,740.27 5,125.36 4,105.98 FIRERE 6.78 7.90 774 7.69 7.78
BAXZH 4,233.81 6,900.33 3,141.34 1,756.06 977.66 BB 0.59 056 0.54 0.66 0.66
KEpRAR 7.25 (2.96) 0.00 0.00 000  ERIEHR (5T)
Eift (7,126.34) (12,286.44)  (6,134.84)  (3,549.56)  (1,971.16) =1l 0.49 0.65 0.71 0.92 1.01
B & ENER (2,885.28)  (5,389.06)  (2,993.50)  (1,793.50) (993.50) BREEUETR 0.21 0.58 1.77 1.91 1.53
A 3,486.02 4,178.55 (551.02)  (1,218.83)  (2,251.16) BEEF 4.69 5.05 548 6.09 6.79
G (594.64) (130.64) (734.91) (810.30) (827.22) fh R
EHift (1,769.92) 16271 0.00 0.00 0.00 EES 15.26 11.48 10.53 8.17 7.42
LR EIER 1,121.47 421062 (1,285.93)  (2,029.13)  (3,078.38) RS 1.60 1.48 1.37 1.23 1.10
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.75 5.89 6.47 476 401
I & HEIER (1,196.24) 364.72 460.84 1,302.73 34.10 EV/EBIT 16.56 8.39 12.00 8.14 6.74
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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oHTImAEA

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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
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 S8
= 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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