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HYtRE (603657)

BIITREREY, ATFEEEEE

(4. 2024Q1 ANESTIEAV N 3.64 1278, BIEE-11.22%, A RH4%F]3H-0.04
{275, Etb-124.28%,

NEEWUEERAE, TERTRERBENA TWSITRE R

2024Q1 ANEEFZEH 10.2%, [EEL-3.56pct, EFIZR /9-1.11%, B LE-6.05pct.
202401 NEEEHE. BB, AL, USEREXDHA 136%. 7.06%.
4.02%. -0.33%, [@EEL-0.13. +1.52, +0.94. +0.33pct, ~E)AEIEF]EELY
KiETE, TEHTFLARRE[BNALLSTRFHLD . EF TERE.

Bt Rin, A5 202401 EH RS+ ZMERAT 8 5.38127T, BEL
7.13%, FRA2.85127T, BLL+5.5%, MWERFMIKSITH 4.51127T,
[EEE-19.06%, BiEiR, 28] 2024Q1 FER. MUWHKELFON T MERRY BFE X
#HoRl76.03, 121.75F1111.83 K, [EEEL+3.67. +5.58 Ff0-424 K, &
i, 2024Q1 NEIEEFERMNFENNE RESREN 0.74 127T,23Q1 5-0.16
{275, HHWXEm. BEZS5STHIRE 2.09 27T, BEE-7.1%.

BRERWN: HTF=ZENEHZ, QATBNMARIWSEE. ASERIES%
OFN B LR, RSERT S PERNEGR, FEEERFIZREF,
NEREKFEE BT iRIEADN—=RER, BMNE AT IKALIER,
Fit 24-26 E)FEFEF)5E 0.5/0.7/1 1278 (RI{E 0.7/0.9/1.2 1278 ), IIRIzN
A PE 39.1x/27.8x/21.1x, #EF “IEHF" K,

REERR: EMRINERNEG; mimReXE; BRmXbE; 2T
BARIE; TN ; ATSERARMAF.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,921.42 1,819.98 2,002.70 225571 2,541.93
HEER () 4842 (5.28) 10.04 12.63 12.69
EBITDA(ET57T) 23272 16241 13417 166.02 203.10
HEBARENEERTT) 98.34 25.00 5151 7252 95.35
B ®Y) (10.95) (74.58) 106.05 40.79 31.48
EPS(7T/A) 071 018 0.37 053 0.69
HEE(P/E) 20.46 80.50 39.07 27.75 21.10
MIEE((P/B) 187 210 1.99 132 1.26
EEESID) 1.05 111 1.00 0.89 0.79
EV/EBITDA 7.27 11.89 13.31 1047 6.85
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EEXHE
A BRBRAERE) 137.63
B A RRABELR) 135.19
A BRSMHEERTT) 2,012.21
B A BRTEE(BATT) 1,976.48
BSE(TT) 6.84
B RERER%) 51.83
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BT, RERGELVSHELEE)
2023-08-30

BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRAIT

0
> @
o

ADPAUESS

TF SECURITIES
It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 542.40 472.08 519.48 585.11 659.35 B g 1,921.42 1,819.98 2,002.70 2,255.71 2,541.93
R7ITZE R B KT IR 651.54 555.54 679.23 691.52 98253 [R5 1,646.46 1,591.07 1,684.79 1,876.63 2,092.00
FRAS KSR 754 2.99 9.64 423 10.76 BAlie RN 6.84 11.52 12.02 1353 15.25
T 298.30 267.10 310.83 332.26 39372 HEZER 15.56 16.80 24.03 27.07 30.50
EHifth 96.88 86.74 90.82 93.75 91.88 BEEEA 83.22 104.67 130.18 146.62 165.23
mENBFEA 1,596.65 1,384.46 1,610.01 1,706.87 2,138.24 &2 65.77 64.63 82.11 92.48 104.22
KEBRRUIRE 0.00 418 418 418 418 45522 (30.72) (8.98) (2.00) (1.13) 1.27
EE&Er= 430.54 436.67 387.96 339.25 290.55 BRI NSRIRMEIRE (30.17) (10.46) (15.67) (16.94) (18.31)
ERETRE 4.40 455 455 455 455 NRMEZTES 032 0.00 0.30 0.30 0.23
FRRF= 79.04 74.82 70.98 67.15 63.31 BRI ER 0.52 (0.82) 0.86 0.78 0.34
Hity 65.72 53.12 49.91 51.33 49.01 Hity 4275 12.43 (12.44) (12.62) (12.77)
E 35k < ia= 579.69 573.34 517.59 466.46 411.60 ElAE 120.86 39.13 69.52 97.26 128.48
BRIt 2,176.34 1,957.80 2,127.59 2,173.33 2,549.84 SRIZON 0.15 0.77 1.15 1.42 0.87
ZHAMETR 70.06 226.42 328.19 347.65 71.65 B4 232 2.60 1.99 1.99 223
IVARE=Z)S VAN E/ 832.21 655.93 671.40 162.66 767.12 F 8 2E 118.68 37.30 68.67 96.69 127.13
Hifth 134.35 92.27 90.44 128.34 101.80 Frisw 6.43 10.25 17.17 24.17 3178
mEnaRAaTt 1,036.62 974.61 1,090.03 638.65 940.57 #FE 112.25 27.05 51.51 72,52 95.35
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 13.91 2.05 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 98.34 25.00 5151 7252 95.35
Eift 35.00 23.90 26.06 12.00 6.00 BRI (75) 0.71 0.18 0.37 0.53 0.69
Emenatrat 35.00 23.90 26.06 12.00 6.00
mEET 1,074.32 1,000.56 1,116.09 650.65 946.57
DERRRING 28.80 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 137.11 137.63 137.63 137.63 137.63 24:N:(7]
BARRR 516.85 415.59 424.60 884.84 884.84 BN 48.42% -5.28% 10.04% 12.63% 12.69%
BEKE 449.07 433.46 47135 527.32 607.01 EAlFE -0.10% -67.62% 77.67% 39.90% 32.10%
Hity (29.81) (29.45) (22.08) (27.12) (26.22) HETFBATEFE -10.95% -74.58% 106.05% 40.79% 31.48%
BER@AT 1,102.01 957.24 1,011.51 1,522.68 1,603.27 ERBES
T RS 2,176.34 1,957.80 2,127.59 2,173.33 2,549.84 EF=E 14.31% 12.58% 15.87% 16.81% 17.70%
FER 5.12% 1.37% 257% 3.21% 3.75%
ROE 9.16% 2.61% 5.09% 4.76% 5.95%
ROIC 11.75% 3.76% 7.47% 9.17% 7.78%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 112.25 27.05 51.51 72.52 95.35 BFRIRE 49.36% 51.11% 52.46% 29.94% 37.12%
HrIBHEE 4272 54.91 52.54 52.54 52.54 BTRIRER -41.92% -24.54% -18.02% -14.93% -36.04%
55 %: R (25.38) 0.38 (2.00) (1.13) 127 mantbE=R 1.54 1.42 1.48 267 227
FEIRK (0.52) 0.82 (0.86) (0.78) (0.34) EEDELER 1.25 1.14 1.19 2.15 1.85
BzReE 143.14 (232.13) (159.52) (518.54) 217.21 Bizgeh
HE 69.26 59.00 0.30 0.30 0.23 Il dl SINEEEE 324 3.02 324 3.29 3.04
LE TSR 341.47 (89.97) (58.03) (395.09) 366.27 FIRERE 7.08 6.44 6.93 7.02 7.00
BAXZH 109.05 67.59 (2.17) 14.06 6.00 BB 0.99 0.88 0.98 1.05 1.08
KERR 0.00 418 0.00 0.00 0.00 sRigkE (5T)
Eift (330.47) (53.01) 2.73 (13.58) (5.89) =1l 0.71 0.18 0.37 0.53 0.69
BB SR (221.42) 18.76 0.56 0.48 0.11 BREZUER 248 -0.65 -042 -2.87 2.66
RN R (74.59) 165.70 102.10 21.59 (277.37) BRRE 7.80 6.95 735 11.06 11.65
BRI (24.41) (100.37) 276 438.65 (14.76) fE{ELER
EHift (34.14) (110.24) (0.00) 0.00 0.00 EES 20.46 80.50 39.07 27.75 21.10
&5 EMER (133.13) (44.91) 104.86 460.24 (292.13) R 1.87 2.10 1.99 1.32 1.26
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.27 11.89 1331 10.47 6.85
I & HEIER (13.08) (116.12) 47.39 65.63 74.24 EV/EBIT 8.79 1755 21.87 15.32 9.24
BRSRR: ABASE, RKUESHRFT
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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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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
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