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hELE (601117)

RNEeRNBSE, BFSINSFENE

IEsRhaiE, SERESEREA

23 FRBELIZ W WA 1791.96 127T, FEE+13.1%, SLEF %55 54.26
{275, EIE6+0.2%, FOIFIFEREFIE 52.02 1278, ELL+3.86%. PEEE,
2304, 24Q1 AFEFWWAN 9S85 47533 451.71 27T, BEEL S BU+25.56%.
+5.54%, SCILVAREEFNE 17.03. 12.16 27T, BELH BI+0.48%. +9.5%, A
SRPEE, 23 FREEBMISEERIR, HEITE 1006.06 127T, FELE
S 165.48%, B SEEEN30.79%, NEHZEHTF ‘—E—&” Tk
S5[mtE, 23 FENSN G 20%, FEEE/M HAT B ZOIK
N IMAT] 23 £ CFO RN 91.34 127, R N EIR EREFLEIEF

BIMTERTIE, 24 FHHBNENTIE

PIWEE, 23 FAEMEIIE. EMigE . REERE. LR R ;W
RIS WIS BP9 1423.7.219.9.28.4.77.1 .29.9 1Z7T, BEL5 Bl 20.35%.
-1.84%. -18.90%. 4.75%. -47.34%, EFZEH 5179 9.87%. 7.09%. 11.35%.
8.07%. 9.01%, ELL9HB-0.06. -0.07. -0.01, -0.07. +2.86pct, #Z/rFMN
T TR AWSHFRPIER, BRIFIMETF 23 FAMCITUSESET
7, SHFENEFEG/IMEERE. ITREFHE, 24Q1 NBRITHE 1279.16
1275, Etb+22.3%, HPER . BN BIFTE 1053.57, 22559 27T, E
Eb3Bl+7.5%. 240.2%, 24 FBIMNTRIELSIBREE, 3 BRAMBIRR
NCIC ZHR{LIBIR B &R, BIRITREESEA 81.8 127, BEEAIFIMT 24 &)
HBIMNTREFENXARNNEET =,

BFgEHRE, HERXENE

23 FRNBERZEH 9.4%,[E E+0.07pct,24Q1 EFIZH 8.0%, FLL+0.09pct,
BRgENRPEF. 23 FHAEIEAEN 531%, EEC+0.14pct, HPHEE.
B, WAk, WSERXRELH5-0.01. +0.02. -0.002, +0.13pct, SIEZE
FRARERTH BN, IHZEE SN, 24Q1 BB ZERAZEE+0.04pct, 2
BEslRE NNENET B SE T 23 FFFIZEA 3.35%,EEE-0.32pct,
HATHBTEEBR T 23 FEATE~RERFERS 5.87 27T, RSk
4351275, 23 F£AE) CFO #EIN 91.34 27T, BELLKIEIENN 76.34 127T,
R ABEMAERIERER, S TRIFMAN. WILLEL-6.75pct
£ 89.15%, {JHEILLEEL-5.62pct &= 85.86%.,

S ARIR, HFan “—F—i] BREN, HE IN FR
NEEER SIS S R B, BRINB ST EEENRERF. &
13RI+ A T 24-26 FIIFESFE A 60, 68, 76 127T (24-25 FERME A 60.
701Z75C), EEDBI+11%. +13%. +12%, #F “IN” F4R,

REERR: EERISSE ARG, HETBEF AR, TRX
iEiKal, Tl REERERER.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 15843711 17919582 19874990  218992.97  240,049.32
HEER () 14.88 13.10 1091 10.19 9.62
EBITDA(ET57T) 1301414  14,693.14 978819  11,03030 1233462
HEBATEFEEATT) 541521 5,426.14 6,023.60 6,834.89 7,641.41
B ®Y) 16.87 0.20 11.01 1347 11.80
EPS(7T/A) 0.89 0.89 0.99 112 125
HEE(P/E) 7.78 7.77 7.00 6.17 552
ISR (P/B) 0.80 073 068 063 058
EEESID) 027 0.24 021 019 018
EV/EBITDA (0.36) (1.25) (1.80) (1.71) (1.71)

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 30 H
BRITR
Tk EREMEW TE
6 NBEK SEN (TR )
HETME 6.97C
Birth& 7T
BEEHE
A BRSRAERE) 6,109.47
B A BREABE TR 6,049.51
A BRETH{EERTT) 42,155.35
B A RHEERT) 41,741.62
BSEF(TT) 9.62
BFERIRE(%) 70.06
—FR&RE/&K((GT) 10.87/5.68
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

= pax vl

SAC HMERHRS: $1110521120005
wangwena@tfzg.com
T=s

renjiayu@tfzg.com

BRRA

R EH

—— E

-3% 1
-10% 1
-17% 1
-24% 1
-31% 1
-38% 1

IFIR300

-45% . .
2023-05 2023-09 2024-01

BRSER: RREE

XS

1 (PEMHZ-AT=iF24 FITEF]
41, FELIETHRATN AN )

2024-03-14

2 (PEHZ-ZREFEWFERS
1, EFRIT RIS EEE L Saett )
2023-10-28

3 (PEHZ-QESIFHEREEI
T8, SnT—m—KERkE5EL)

2023-10-10
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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 42,091.65 4863870 5252385 5439239 5735253 Bl A 158,437.11 179,195.82 198,749.90 218,992.97 240,049.32
MWERER MR 3341825 3476308 3975411  41,136.18  41,547.47 [R5 142,989.89  161,574.87 179,169.92 197,374.06 216,318.04
FRAS KSR 17,044.10  17,82587 2084134 2175456  24,929.70 BAlie RN 517.32 555.60 616.23 678.99 744.28
7 6,190.85 5511.61 7,465.22 7,666.79 8,917.59 HEZEA 444.80 49322 547.04 602.76 660.72
Hity 16,699.96 1644098 6127631 6312744  72,144.97 BEEEA 2,602.91 2,976.64 3,301.45 3416.29 3,504.72
mENBFEA 11544481 123,180.24 181,860.83 188,077.36  204,892.27 &2 5,453.28 6,163.57 6,836.15 7,532.43 8,256.68
KEBRRUIRE 2177.23 243357 2,568.57 2,783.57 297857 45522 (356.76) (168.62) (156.02) (244.63) (292.03)
EE&Er= 12,577.13 1378417  15223.72  16,407.87  17,365.65 BRI NSAIRMEIRE (152.49) (587.22) (651.30) (715.56) (786.34)
wEIRE 4,718.17 7,021.62 6,417.30 5933.84 5,547.07 NRMEETI S 59.33 (207.77) 0.00 0.00 0.00
FRRF= 3,804.82 4,636.06 4,366.87 4,097.67 3,828.47 BRI ER (125.40) (104.66) (118.25) (118.62) (118.99)
Hits 2066687 2185347 2141471 2105339  20,833.20 Hifth 347.02 1,680.66 0.00 0.00 0.00
E 35k < ia= 4394423 4972890  49,991.17  50,276.34  50,552.96 ElAE 6,657.24 6,819.53 7,665.56 8,798.89 9,951.59
BRIt 194,565.65 219,115.32 231,852.00 238,353.70 255,445.23 SN2 9N 94,51 160.30 100.00 100.00 100.00
ZHAMETR 540.74 875.14 875.14 875.14 875.14 B4 47.19 74.34 74.34 74.34 74.34
MATERRMWER 6978863 8745461 8691198  83,049.01  87,601.89 F 8 2E 6,704.56 6,905.49 7,691.22 8,824.55 9,977.25
Hifth 21,121.30 2259008  63,814.26  68,074.23  73,744.07 Frisw 926.61 934.08 1,040.36 1,193.66 1,349.58
mEnaRAaTt 91,450.68 110,919.83 151,601.39 151,998.38  162,221.10 #RE 5,777.95 5971.41 6,650.86 7,630.89 8,627.67
KHEAER 5,593.54 715831 7,158.31 7.158.31 7,158.31 DEBS IR IR 362.74 545.27 627.26 796.00 986.26
RIS 699.96 500.00 599.98 599.98 566.66 AR FEATEFE 5415.21 5,426.14 6,023.60 6,834.89 7,641.41
Eift 2,926.27 3,838.80 3,838.80 3,838.80 3,838.80 SR (7T) 0.89 0.89 0.99 1.12 1.25
Emenatrat 9,219.78  11,497.11  11,597.09  11,597.09  11,563.76
mEET 136,240.38 155,043.16 163,198.48 163,595.47 173,784.87
DEBRTFNES 5,435.67 6,576.85 7,078.66 7,715.46 8,504.46 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 6,109.47 6,109.47 6,109.47 6,109.47 6,109.47 24:N:(7]
BARRR 1532335 1540675 1466742 1466742  14,667.42 BN 14.88% 13.10% 10.91% 10.19% 9.62%
BEKE 31,92828 3628252 41,0140  46,569.31  52,682.44 ZALAE 17.39% 2.44% 12.41% 14.78% 13.10%
Hits (471.49) (303.43) (303.43) (303.43) (303.43) IHEFBLAEEFE 16.87% 0.20% 11.01% 13.47% 11.80%
BER@AT 58,325.27  64,072.16  68,653.52  74,758.23  81,660.37 ERBES
RBMRABES R  194,565.65 219,115.32 231,852.00 238,353.70  255,445.23 ESGIES 9.75% 9.83% 9.85% 9.87% 9.89%
FER 3.42% 3.03% 3.03% 3.12% 3.18%
ROE 10.24% 9.44% 9.78% 10.19% 10.45%
ROIC -85.14%  -1997.18%  1996.79% 417.51% 139.38%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 5,777.95 5971.41 6,023.60 6,834.89 764141 BFRIRE 70.02% 70.76% 70.39% 68.64% 68.03%
HrIBHEE 1,326.17 1,506.34 1,641.02 1,775.54 1,905.23 BTRIRER -60.28% -60.85% -62.30% -59.71% -58.33%
55 279.08 364.05 (156.02) (244.63) (292.03) mantbE=R 1.19 1.18 1.20 1.24 1.26
FEIRK 130.00 0.00 118.25 118.62 118.99 EEDELER 1.14 1.14 1.15 1.19 1.21
EEEAETH (16,483.56) 2,681.91 (768.51)  (3,677.61)  (3512.12) Eizseh
HE 10,469.97  (1,389.69) 627.26 796.00 986.26 Il dl SINEEEE 487 5.26 533 5.41 5.81
LE TSR 1,499.61 9,134.02 7,485.60 5,602.82 6,847.74 FIRERE 27.77 30.63 30.63 28.94 28.95
BAXZH 3,807.72 512321 2,207.04 2,207.04 2,207.04 PR 0.85 087 0.88 0.93 097
KERR 159.14 256.34 135.00 215.00 195.00 sRigkE (5T)
Eift (9,647.80)  (8,744.47)  (4,128.99)  (4,874.76)  (4,822.80) =1l 0.89 0.89 0.99 1.12 1.25
B & ENER (5,680.94)  (3,364.93)  (1,786.95)  (2,452.72)  (2,420.76) BREEUETR 0.25 1.50 1.23 0.92 1.12
OGS 464.47 2,886.97 256.00 244.63 258.70 BRRE 8.66 9.41 10.08 10.97 11.97
BRI (729.11) 25147  (2,069.50)  (1526.18)  (1,725.53) fE{ELER
EHift (574.23)  (1,833.28) 0.00 0.00 0.00 EES 7.78 7.77 7.00 6.17 5.52
&5 EMER (838.87) 1,305.17  (1,81351)  (1,281.55)  (1,466.83) RS 0.80 0.73 0.68 0.63 0.58
TR 460 1.96 0.00 0.00 0.00 EV/EBITDA -0.36 -1.25 -1.80 -171 -171
I & HEIER (5,015.60) 7,076.21 3,885.14 1,868.55 2,960.14 EV/EBIT -0.40 -1.38 =217 -2.04 -2.02
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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