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. TF SECURITIES

hEAM (603619)

FHr-EBREK, AFRSFERIES 68%

1. 225 2023 FIFFHFIE 8.112

RIEATEIR, AT 2023 FAEEFEA 81127, BEIEK 67.9%, H
FTEBEREANEFEREE2IEF, 2023 F, AFSE HASSIE RS 58.1
e, Lt 2022 SFEIHBIEAN 14.7 FE, BEELIE K 33.82%.

2. MRHBMBSRAER

BAIER: 2023 F, £IF(IHE, ATFHEBHEXRER, FEHLZMNIER
3606 Jo/ME, & 73.1 ETT/M.

BABR: RIERIITE, FEXRERVSHBENRES (BE=%) B
1233 Jo/ME, FE 25.0 =T/,

3. BINR R

RIBAT 2023 F 12 A 12 BRHNAS, ANEKELRRAAATE
FRFEE.

BEER: RIES=SHESBIFHIERE, BXXKRE 2P (GELHESH]

HitE ) FRIMEREMESE S 6441.4 5, 2P ZFERMEE 5953 A, &

Fim 7 fER, FATANREXRAERERARIIEKTE .
4. JHBRVT B E ELiE <

RIBAT] (XF 2023 FENEEXITEAABERNALE ), A7 2023 5
1T ERSEN 37.35 12370, EEIE 29.46%.,

5. BFN

TRt AE] 24/25/26 FROIFRNS FBLER: 12.8/16.9/20.0 1Z7T, XINL EPS 79
3.21/4.21/5.01 7o/B%.

REHRR: 1) MNKE, SEABWSEARAREPHREE; 2 ) A5 FRHF~
BRRMERE; 3) FOHAREHRIOXK; 4 ) HRITRETRER
AR FREBRIXBE o

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3,065.16 3,731.95 477353 6,348.80 7,936.00
HEER () 7477 21.75 2791 33.00 25.00
EBITDA(EG7T) 1,268.53 163227 1,990.39 2,631.27 303339
HEBATEFEEATT) 503.33 809.88 1,282.66 1,685.20 2,002.77
B ®Y) 660.99 60.90 58.38 31.38 18.84
EPS(7T/A) 1.26 202 321 421 501
HRE(P/E) 2051 1275 8.05 6.13 515
mH%EE(P/B) 4.49 393 475 3.78 3.09
EEESID) 337 277 2.16 1.63 1.30
EV/EBITDA 5.19 382 5.94 4.33 351

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 30 H
BRITR
Tk AimA RIR T2
6 NBEK 1 (4H5TR)
HETME 25.81 7C
Birth& 7T
BEEHE
A BRSRAERE) 400.00
B A BREABE TR 400.00
A BRETH{EERTT) 10,324.00
B A BRTE{E(B A7) 10,324.00
BSEF(TT) 6.93
B RIERER %) 67.97
—FR&RE/&K((GT) 30.24/15.50
E&
IR vox alii

SAC HIERTRS: S1110517120003
zhangxixi@tfzg.com

P pax;niii

SAC HWIEP4RS: S1110522080001
zhuye@tfzg.com

B ES

—— hEAM JFR300
57%
44%
31%
18%
5%
-8%

_214 + . .
2023-05 2023-09 2024-01

BRSKR: RIREE

RS

1 (hEal-NERERS~EFE
AHREAR, TNEBEELC)
2024-02-02

2 (heal-FERAT ZHRMH~
ERe, AEASEFERL LK)
2023-08-30

3 (heal-KERTnSTE8RE
FHRA, ESBERFLLE)
2023-07-14
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TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 763.63 1,249.68 253.84 283.31 283.31 Bl A 3,065.16 3,731.95 4,773.53 6,348.80 7,936.00
N7 ZE R R RIS ER 660.95 722.84 1,269.18 1,062.43 1,062.43 [R5 1,662.50 2,025.51 2,410.63 3,104.56 4,047.36
FRAS KSR 322.42 241.73 78.03 176.68 126.72 BAlie RN 140.41 117.62 150.44 200.09 250.11
7 50143 594,63 518.51 773.77 554.35 HEZEA 29.09 51.92 95.47 126.98 158.72
EHifth 131.87 162.15 454.54 367.81 485.86 BEEEA 269.68 242.22 309.82 412.07 515.08
mENBFEA 2,380.30 2,971.03 2,574.10 2,664.00 2,512.68 &2 116.54 135.20 172.93 230.00 287.50
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 116.11 149.06 119.96 120.02 120.04
EE&Er= 1,938.34 2,130.04 2,248.75 2,629.51 2,991.69 BRI NSAIRMEIRE (39.44) (10.49) 0.00 0.00 0.00
ERETRE 375.45 423.08 603.01 781.80 352.72 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 51.64 58.23 51.36 49.94 4851 BRI ER 0.00 0.00 0.00 0.00 0.00
Hity 2,146.61 3,357.08 975.75 1,054.81 1,202.89 Hity 72.10 (6.85) 0.00 0.00 0.00
E 35k < ia= 4,512.04 5,968.42 3,878.87 4,516.06 4,595.82 ElAE 698.17 1,027.76 1,514.26 2,155.08 2,557.18
BRIt 7,154.51 9,132.37 6,452.97 7,180.06 7,108.50 SRIZON 0.05 0.30 0.00 0.00 0.00
ZHAMETR 835.38 1,054.19 1,693.36 1,717.74 1,117.83 B4 11.38 6.82 0.00 0.00 0.00
IVARE=Z)S VAN E/ 995.53 1,113.43 767.36 1,151.99 977.52 F 8 2E 686.84 1,021.24 1,514.26 2,155.08 2,557.18
Hifth 1,021.14 1,637.29 754.50 827.83 851.03 Frisw 184.10 200.07 234.71 474.12 562.58
mEnaRAaTt 2,852.05 3,804.91 3,215.22 3,697.56 2,946.37 #FE 502.74 821.17 1,279.55 1,680.96 1,994.60
KHIE 1,121.81 1,505.60 564.08 200.00 200.00 DERRIRIRE (0.58) 11.30 (3.10) (4.24) (8.17)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 503.33 809.88 1,282.66 1,685.20 2,002.77
Eift 707.56 726.60 269.40 325.56 402.42 SR (7T) 1.26 2.02 321 421 5.01
Emenatrat 1,829.37 2,232.21 833.48 525.56 602.42
mEET 4,856.70 6,270.14 4,048.71 4,223.12 3,548.79
DERR TR (2.08) 233.08 229.94 226.13 218.88 FEMSLE 2022 2023 2024E 2025E 2026E
2z 400.00 400.00 400.00 400.00 400.00 24:N:(7]
BARRR 1,023.37 655.29 1,013.53 1,013.53 1,013.53 BN T477% 21.75% 27.91% 33.00% 25.00%
BEKE 976.84 1,678.70 1,020.03 1,571.46 2,154.08 ZALAE 478.98% 47.21% 47.34% 42.32% 18.66%
Hity (100.32) (104.83) (259.25) (254.19) (226.78) HEFEATENE 660.99% 60.90% 58.38% 31.38% 18.84%
BER@AT 2,297.82 2,862.23 2,404.26 2,956.94 3,559.71 ERBES
T RS 7,154.51 9,132.37 6,452.97 7,180.06 7,108.50 EF=E 45.76% 45.73% 49.50% 51.10% 49.00%
FER 16.42% 21.70% 26.87% 26.54% 25.24%
ROE 21.88% 30.80% 58.99% 61.71% 59.95%
ROIC 37.21% 55.12% 94.97% 48.34% 55.02%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 502.74 821.17 1,282.66 1,685.20 2,002.77 e 67.88% 68.66% 62.74% 58.82% 49.92%
HrIBHEE 383.09 462.19 115.81 141.87 168.32 BTRIRER 68.61% 68.53% 93.27% 64.03% 37.10%
55 %: R 79.14 150.15 119.96 120.02 120.04 mantbE=R 0.87 078 0.80 0.72 0.85
FEIRK 0.00 0.00 0.00 0.00 0.00 EREALLER 0.71 0.64 0.64 051 0.66
EEEAETH (541.29)  (1,280.89) 456.22 354.56 (98.25) Eizseh
HE 175.87 1,430.70 (3.10) (4.24) (8.17) Il dl SINEEEE 5.02 5.39 479 5.45 7.47
LE TSR 599.55 1,583.33 1,971.54 2,297.41 2,184.71 FIRERE 6.53 6.81 8.58 9.83 11.95
BAXZH 356.08 566.98 1,105.15 858.14 210.99 PR 0.47 0.46 0.61 0.93 1.11
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (123373)  (2,199.02)  (1,092.48) (858.14) (210.99) =1l 1.26 2.02 321 421 5.01
BB SR (877.65)  (1,632.04) 12.66 0.00 0.00 BREEUETR 1.50 3.96 493 5.74 5.46
A 463.87 721.96 (168.95)  (1,139.63) (110.67) BEEF 575 6.57 5.44 6.83 8.35
BRI (253.54) (372.59) (23.63) 0.00 0.00 fE{ELER
EHift 419.76 272.39 0.00 0.00 0.00 EES 20.51 12.75 8.05 6.13 5.15
LR FEINER 630.08 621.76 (192.58)  (1,139.63) (110.67) R 4.49 393 475 3.78 3.09
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.19 3.82 5.94 433 351
I & HEIER 351.99 573.06 1,791.62 1,157.78 2,074.04 EV/EBIT 6.84 4.82 7.23 5.01 398
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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TF SECURITIES

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.
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SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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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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