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hEREZE (601868)

Q1 IAREFTEAIE 32%, FretRIVSImEHEH

2401 A& FEAIE 32%, FASEWSIEmE

NE] 2024Q1 SCIE W 974.04 27T, EEE+10.04%, IFEHEFER 14.81 12
7T, EEE+31.71%, NIEEFER 11.17 27T, [EEE+9.98% . HA, #EER
568 S50 RsCIE WA 296.1 1277, EEIEK 34.5%, ST EE
WINBT30.4%; RE 47 1270, RIS 60.4%, FeagRIENISIEKE—
SIZREBRDER . FAIFit 24-26 FREFFEFE 87, 96. 106 12,
XN PE /9 10.66/9.72/8.74, #E3F “EN” ¥4,

MREIRALSITRIFESE, BFrARMNaERER

—EEN TR HEEEE 3677.56 1270, EILLIEK 23.53%, O WS T
REIgIMEE [ 3151.68 127T, [EEL+10.38%, Hh, {E5K6EE. FHeLER
SAEEERR WM ER SFERENETERE955785.8.1399.7. 468.28.
60.71 127C, BEEHD BI+19.82%. +1.72%. +33.75%. -67.54%, WAL, NF
EHSFERS R ITREZERIBIT 148.5 (2T ATFLUFEER AT FHEL
BEERINE, FRUSEEFEEIE., PXKE, IMBRHFEEE
E12759.3127T, BLUIBIK 25% ; 1B M &[T 918.3 27T, [FELIEK 19.4%,
Hep, “—F—i8” HEERHEERFEHEK 25.1%.

BRI NERE, ASRMBERE

24Q1 ANESEIEFIE 10.71%, EEC+0.65pct, HAEZERFEZE EF 0.23pct &
731%, HPEE. 818, UHE. ARERESE1/0049%, 3.76%. 1.4%.
1.66%, EEES BI+0.04. -0.15, +0.14, +0.2pct, 24Q1 ATSLIGE UL
75 2.28 127t ( LERHEEA-034 27T ), iHREFR{EIRS 1.99 127T, [
ZitiR 2.12 {Z7T, EREHERSK 1321278, BAKSiHR 1.3 27T GAa%
W TFAENEFIZE N 2.41%, EIEL+0.32pct, 24Q1 A F] CFO &7 161.93 12
TG, Ltk EFEEEZRE 743 {Z27m. XS USRI 882.31%F
4142 1270, XM EREA KB ERKNETERREV SATEFT RS
BUWAEEKESEERZ S RIET .

RSz : BOEEKREINE. BRENERKR. BERFARINE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 36639330 406,031.85 43852578 47455267  520,049.39
) 13.67 10.82 8.00 8.22 9.59
EBITDA(EG7T) 3625955 4125623 3370334 3766074 4180659
HEBATEFEEATT) 7,809.34 7,986.12 8,720.71 956887  10,631.67
B ®Y) 20.07 2.26 9.20 9.73 11.11
EPS(7T/A) 0.19 0.19 021 0.23 0.26
HEE(P/E) 11.91 11.64 10.66 9.72 8.74
HSE(P/B) 091 0.84 0.78 072 067
EEESID) 025 023 021 020 0.18
EV/EBITDA 419 412 562 5.28 491
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BRSRR: RREE

HEXiRE

1 {(PEGE-FIRATRE Q4 10IEE
AKX 49%, HEFERITIESHRE
KREHSIZE) 2024-03-29

2 (PERERE-EIREIT IV EEHIAE,
B NBERERSEER)
2023-10-28

3 (hEBEE - EFIRAT WNFELER
Mgk, BFFERFEINSRER
BnhRe) 2023-08-31
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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 73,103.84  77,28854  87,70516 9491053  104,009.88 Bl A 366,393.30 406,031.85 43852578 474,552.67 520,049.39
MKWERERAEMER  80,18569 8344730 10546219 104239.88 135678.99  BMA 320,891.13 354,726.61 382,046.62 413272.67 452,143.27
FRAS KSR 30,343.13 3481855 35361.69  40,554.63  42,502.05 BAlie RN 1,703.08 1,415.88 1,529.18 1,654.81 2,021.49
7 61,381.16  67,957.77  71,34247 7934328  90,539.12 HEZEA 1,687.32 1,900.35 1,833.17 1,983.77 2,173.96
Hity 4433606  49,341.62 153,135.56 196,476.34 18454599  EHIBZEF 1372181 1475216 1580119 1662478 1821865
mENBFEA 289,349.88 312,853.78 453,007.07 515524.67 557,276.03 &2 1044164  12,980.16  13,141.88 1374699  14,908.94
KHARRAR S 58 40,697.18 4654880 5298560  60,066.07  67,854.59 55 A 4,615.84 4,680.36 6,892.67 8533.16  10,090.97
EIE&F= 4293453 5758023 7177336 8415295 9492524 B/ RIREREK (2,522.45)  (323276)  (1,988.02)  (1,789.22)  (1,610.30)
wEIRE 16,337.52 2548458 21,8766  17,750.13  15,000.10 NRMEETI S 71.39 331.11 (4.22) 8.35 4.26
FRRF= 67,868.72 8264742  80,393.43  78177.64  75880.40 BRI ER 997.08 320.74 288.66 259.80 246.81
Hits 117,760.36  144,82519 138,033.28 130,720.25 122,746.16  Hfth 1,037.18 4111.19 0.00 (0.00) (0.00)
E 35k < ia= 285,598.32 357,086.22 364,373.33 370,867.04 376,406.49 ElAE 13,749.30  14,046.06 1557749  17,21541  19,132.89
BRIt 664,351.13 783,156.19 817,380.39 886,391.70  933,682.52 SRIZON 323.82 308.80 311.88 315.00 318.15
ZHAMETR 2554958 3501489 4799919  59956.80  71,996.88 B4 398.10 344.29 358.06 372.38 387.28
MATERR MW 181,04242 217,71246 218,120.81 244,150.85 259,088.14 F 8 2E 13,675.01  14,01057  15531.31  17,158.03  19,063.76
Hifth 7452417 9419214 166,111.50 182,792.84  189,364.08 Frisw 3,268.46 2,755.06 3,240.48 3,671.82 4,079.64
mEnaRAaTt 281,116.18 346,919.49 432,23150 486,900.49 520,449.09 #RE 1040656  11,25551  12,290.84  13,486.21  14,984.12
KHEAER 132,12353  157,944.15 160,504.55 161,360.67 161,502.11 DEBS IR IR 2,597.21 3,269.39 3,570.12 3917.34 435244
RIS 9,800.00 1,500.00 5,650.00 5,650.00 4,266.67 AR FEATEFE 7,809.34 7,986.12 8,720.71 9,568.87  10,631.67
Eift 13,38336 1845062 1845062  18450.62  18,450.62 BRI (75) 0.19 0.19 021 0.23 0.26
Emenatrat 155,306.89 177,894.76 184,605.17 185461.29 184,219.40
mEET 496,864.91 594,903.31 616,836.68 672,361.78  704,668.48
DEBRTFNES 6559255  77,788.14 8135827 8527561  89,628.05 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 41,691.16  41,691.16  41,691.16  41,691.16  41,691.16 24:N:(7]
BARRR 16,839.03 1767781 1767781 1767781  17,677.81 BN 13.67% 10.82% 8.00% 8.22% 9.59%
BEKE 32,19885  39373.64 4809435  57,66322  68,294.89 EAlFE -5.67% 2.16% 10.90% 10.51% 11.14%
ity 11,164.62  11,72213  11,72213  11,72213  11,722.13 HEFEATEFIE 20.07% 2.26% 9.20% 9.73% 11.11%
BER@AT 167,486.22 188,252.88 200,543.72 214,029.93 229,014.04  FEFEED
RBMRABES R  664,351.13 783,156.19 817,380.39 886,391.70  933,682.52 ESGIES 12.42% 12.64% 12.88% 12.91% 13.06%
FER 2.13% 1.97% 1.99% 2.02% 2.04%
ROE 7.66% 7.23% 7.32% 7.43% 7.63%
ROIC 9.77% 9.50% 9.22% 9.38% 9.79%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 10,406.56  11,25551 8,720.71 956887  10,631.67 e 74.79% 75.96% 75.47% 75.85% 75.47%
HrIBHEE 6,164.02 6,873.40 8,303.46 927542  10,209.66 BTRIRER 66.74% 79.83% 79.56% 77.17% 72.86%
552 4,615.84 4,680.36 6,892.67 853316  10,090.97 mantbE=R 1.11 1.02 1.05 1.06 1.07
RBIRK (997.08) (320.74) (288.66) (259.80) (246.81) EREILLER 0.93 0.86 0.88 0.90 0.90
EEEAETH (66,361.90) (40,147.06) (14,843.25 (11,853.45 (10,987.22) Eizseh
HE 54,106.86  27,144.56 3,565.91 3,925.69 4,356.70 Il dl SINEEEE 5.03 4.96 464 453 434
LE TSR 7,934.30 9,486.03  12,350.84  19,189.90  24,054.98 FIRERE 6.11 6.28 6.30 6.30 6.12
BAXZH 18,671.30  46,24404 1594569  16,001.69  15934.69 BB 0.61 056 0.55 0.56 057
KERR 2,394.43 5,851.63 6,436.79 7,080.47 7,788.52 sRigkE (5T)
Hity (70,091.50) (9362399 (37,118.75 (39,347.25  (39,386.06) =1l 0.19 0.19 0.21 0.23 0.26
B & ENER (49,025.77) (41,528.32) (14,736.27) (16,265.09) (15,662.85) BREEUETR 0.19 0.23 0.30 0.46 0.58
OGS 61,725.63  38,006.26  12,802.05 4,280.56 707.21 BRRE 244 265 2.86 3.09 334
AR 150.64 1,396.29 0.00 0.00 0.00 fhEE
EHift (9,552.04)  (3,352.04) 0.00 (0.00) (0.00) EES 11.91 11.64 10.66 9.72 8.74
LB AN 52,324.23  36,050.51  12,802.05 4,280.56 707.21 RS 091 0.84 0.78 0.72 0.67
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 419 412 5.62 5.28 491
I & HEIER 11,232.76 4,008.22  10,416.62 7,205.38 9,099.34 EV/EBIT 491 4.89 7.46 7.01 6.49
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.
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