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HREER (601689)

24Q1 Wi, BREHYEFEE

201 WG, EFIEDHERTRE

RNER 2023 FFR, 23 FATEINEW 197.01 27T, EEL+23.18%;

3% FE 2151 1278, BEEE+26.50%. WANIGRDT-@mEKE, =zl
431275, Rtb+11%, B S 21.8%, EFZA 24.3%, BE1E 0.19pct; A
IHINBEMEWIN 66 1Z27T, RIEL+20%, EWSEL 33.4%, EFER 204, FG
0.94pct; [RERFUWA 611278, REL+38%, EW LY 31.1%, BF) =R 23.2%,
EE 1.99pct; AEEBRFUWN 15.5 1278, EEE+13%, S SEE 7.9%, £
FUZR 18.9%, 1 0.32pct ; IREBFUWA 1.8 1278, [FELL-6%, SWSEL 0.9%,
ERZ 21.9%, FEE 3.31pct; BIKRFUA 185 Ao, EUWSEE 0.01%,

FEFZ 81.3% MNBAIBESE, AT 2023 FEFIZKIX 23.03%, B EL+1.42pct;
2023 FEEF)ZRIX 10.91%, EEL+0.29pct. 23Q4 A TEWIX 55.49 127T,

BEC+13.49%/IREE+11.17%; IAEISEF)EIX 554 127T, EEL+12.64%/3REE
+10.05%, 24Q1 ATEWHIX 56.88 1275, EEL+27.29%/FREb+2.51%; 133
EREIX 6.45 1270, EIELKIEG 43.36%, REL+16.59%. MBRIBEDE, A
T 24Q1 FERFIA 22.43%, FEIEE+0.58pct/TREL-1.67pct; 24Q1 & FIZRIX
11.39%, BEL+1.23pct/FREL+1.54pct, BRIBENHIFZ (L. 2401 NE=%
BEAZIX 4.84%, BLEL-0.52pct/IREE+0.48pct . HAHEZ F/SIE R/
SERERDBIIX 1.38%/2.75%/0.71%, [EEE+0.22pct/+0.07pct /-0.80pct,
KREFBEIK 4.49%, REE-0.27pcto

ERITREEE, NRALSBERKSE

EPSHE, AT Ter0.5 REEEISEER . ERTHE, AFE5%8-8
HEr. IBAE, FE. K. ek, 8. SFSE KA EHERIE,
BERESHAMNER; Birma, AE5ZENCHEE A ERUR
FORD. GM. STELLANTIS S{EHREIEFEERSEMIEEF2EmA1E.
NE) 1BS TNH . EPS INH . TR BLMEH .. ASEIME . T IE D
BIFRB—i8. SA . KA-FBHE, B, Lk, K. B FREE
PRIITE . FPREJ5E, HuMEREE. BEARERTI . BINTI . &85
BT 49 1100 I BREEEMRIES; MNE/\B. WEIRAZTI . &
FAS T BNt MLIsLiE. S Am, AERIIBIREIES, AR
22 AR /TR FINEREITEE, BRSRAEFIERE, FFEEPINTRET
¥, ME#HRERE, B, BFFEaUAT2EkE, FEfFH—rBI gk
H,

BEBW: AHTEEEFHEBR, TF 24-26 FR/EFEZE
29.35/38.32/48.54 1275 ( BI{ETRIt 24-25 &R E 7 32.4/42.8 1275 ), 4
BUTH{EXIRL PE A 24/18/14 15, #3F “SIN” F4H.

REERR: IREBKARAE . FRMNM SRS RHE LK. A8 SR
AR

W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN (BT 1599282 1970056 2790343 3447016  41364.19
) 39.52 2318 4164 2353 20.00
EBITDA(ET57T) 3571.20 480777 5418.07 6,850.66 8406.36
HEBATEFEEATT) 1,700.13 2,150.64 2,934.62 3,831.60 4,854.00
B ®Y) 67.13 26.50 36.45 3057 26.68
EPS(7T/A) 146 1.85 252 3.30 417
HEE(P/E) 4093 32.36 2371 18.16 14.34
mH%EE(P/B) 574 505 439 375 317
EEESID) 435 353 249 2.02 1.68
EV/EBITDA 18.74 17.49 13.28 10.39 8.05

BRSRIR: wind, RKUESHERT

IES RS

20245 05 B 15 H
BRITR
Tk RERETEMS
6 NBEK SEN (TR )
HETME 59.85 7©
Birth& 7T
BEEHE
A BRSRAERE) 1,162.78
B A BREABE TR 1,102.05
A BRETH{EERTT) 69,592.14
B A BRTE{E(B A7) 65,957.68
BSEF(TT) 15.30
B RIERER %) 48.26
—FR&RE/&K((GT) 84.82/43.30
E&
B ST
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TF SECURITIES
55 TS EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2,795.53 2,855.37 2,492.85 4,419.08 8,445.47 Bl A 15992.82  19,700.56  27,903.43  34,470.16  41,364.19
RIKTER YRR RTUER 4,758.26 5,560.75 8,390.97 884411  11,837.99 Bl A 12,536.00 1516312  21,507.13  26,64536  31,974.44
FRAT KR 117.13 116.41 21485 195.56 296.93 SNz =5 il 94.29 148.12 203.51 243.86 286.77
= 3,255.86 3,244.84 5,975.65 5,447.70 8,260.32 HEZRA 220.24 258.82 355.60 426.10 501.10
Hits 1,507.72 1,714.49 1,754.02 1,669.60 1,865.73 B 42328 543.72 747.01 895.13 1,052.67
B 1243451 1349186 1882835  20,576.04  30,706.45  FFREMR 750.72 986.40 1,355.21 162391 1,909.72
KERRAUR &R 141.70 139.64 136.09 138.29 137.16 55 A (12.00) 85.75 185.54 200.05 176.92
EERr= 872570 1151833 1263491 1358741  14,008.87 BN RRERE (103.60) (268.15) (118.00) (55.00) (30.00)
mETRE 3,553.83 2,999.62 3,316.34 3,492.96 3,352.38 NRMETERER (0.55) (0.08) (93.09) (37.91) 56.30
TR &= 1,227.72 1,390.14 1571.42 1,760.04 1,899.31 BB RKER 39.13 397 20.00 20.00 20.00
Eifth 1,426.66 1,230.18 1,212.75 1,178.34 1,125.60 Hith 67.56 302.62 0.00 0.00 0.00
ERF=AI 1507562  17,277.91 1887151  20,157.05  20,523.31 BV FiE 1,977.75 2,476.27 3,358.35 4,362.84 5,508.88
B git 2751013  30,769.77  37,699.86  40,733.09  51,229.76 FAlSMIN 6.18 4.10 6.00 6.00 6.00
FIERMER 1,132.54 999.80 1,000.00 1,100.00 1,210.00 SN2 24.02 18.08 18.08 18.08 18.08
JVARE=Z)SIVANEL SN 7,814.92 826273 1454156 1371086  20,192.04 F 38 =& 1,959.91 2,462.29 3,346.27 4,350.76 5,496.80
Hits 651.14 1,941.26 1,115.43 1,267.64 1,494.44 FriSHe 260.95 312.27 411.65 519.16 642.80
W ah afRELt 9,598.60  11,203.79  16,656.98  16,078.51  22,896.48 #FE 1,698.97 2,150.02 2,934.62 3,831.60 4,854.00
KHEAER 2,825.00 2,506.12 3,000.00 3,300.00 3,630.00 DEIBSIRIRE (1.17) (0.63) 0.00 0.00 0.00
R RS 2,357.41 2,436.33 1,597.91 2,130.55 2,054.93 13 EFEATEHRE 1,700.13 2,150.64 2,934.62 3,831.60 4,854.00
Hift 547.16 789.14 574.02 636.78 666.65 BiRKES (7T) 1.46 1.85 252 3.30 417
E3 k=1 5,729.58 5,731.59 5,171.94 6,067.33 6,351.58
mEET 15,350.23  16,955.47  21,828.92  22,145.84  29,248.06
DEBE RN 30.52 29.92 29.92 29.92 29.92 FEMSLE 2022 2023 2024E 2025E 2026E
B 1,102.05 1,102.05 1,162.78 1,162.78 1,162.78 mikgsh
BARRIR 5,340.80 5,341.03 5,341.03 5341.03 5341.03 ST oN 39.52% 23.18% 41.64% 23.53% 20.00%
BRI 5,564.66 7,205.38 925961  11,941.73 1533953 BALFE 72.78% 25.21% 35.62% 29.91% 26.27%
Eift 121.87 135.92 77.60 111.80 108.44 HEFEAEEFE 67.13% 26.50% 36.45% 30.57% 26.68%
BERMEEET 12,159.90  13,814.30 1587094  18,587.26  21,981.70 EFIEEH
fREMBREREEET 2751013 30,769.77  37,699.86  40,733.09  51,229.76 EAE 21.61% 23.03% 22.92% 22.70% 22.70%
bl 10.63% 10.92% 10.52% 11.12% 11.73%
ROE 14.02% 15.60% 18.53% 20.65% 22.11%
ROIC 17.58% 15.44% 18.43% 22.07% 24.93%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,698.97 2,150.02 2,934.62 3,831.60 4,854.00 il 55.80% 55.10% 57.90% 54.37% 57.09%
HrIRHEHE 835.14 1,224.72 1,731.17 2,207.77 2,670.56 HRRER 29.14% 31.69% 22.36% 14.51% -3.54%
W55 #: R 18.30 139.71 185.54 200.05 176.92 st 1.29 1.20 113 1.28 1.34
RBIRE (39.13) (3.97) (20.00) (20.00) (20.00) IREELER 0.95 091 077 0.94 0.98
S| (502.26) 102.28 289.79 (587.90) 55375 Eizgkh
HEe 273.02 (247.13) (93.09) (37.91) 56.30 R TR B = 3.86 3.82 4.00 4.00 4.00
SEFINSHR 2,284.02 3,365.63 5,028.03 5,593.60 8,291.53 FRERE 5.76 6.06 6.05 6.04 6.04
BAZH 5,462.65 3,296.38 3,560.88 3,462.76 3,060.83 SRR 0.69 0.68 0.82 0.88 0.90
KERIRE 12.23 (2.06) (3.55) 2.20 (1.14) SRR (57T)
Hity (10,580.70)  (6,704.57)  (6,694.02)  (6,891.37)  (6,240.23) (=3l 1.46 1.85 252 330 417
B R EINER (5,105.82)  (3,410.26)  (3,136.70)  (3,426.41)  (3,180.54) BREAZENER 1.96 2.89 432 481 713
IR 4,806.79 808.32  (1,375.87) 874.33 374.96 BRSR~ 10.43 11.85 13.62 15.96 18.88
AR (363.40) 14.29 (877.98)  (1,115.28)  (1,459.56) fE{EHE
Hift (146.64) (894.04) 0.00 0.00 0.00 HEE 40.93 32.36 23.71 18.16 14.34
EREMER 4,296.75 (71.43)  (2,253.85) (240.96)  (1,084.59) mER 574 5.05 439 375 317
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.74 17.49 13.28 10.39 8.05
I & SR 1,474.95 (116.06) (362.51) 1,926.23 4,026.39 EV/EBIT 23.98 22.96 19.52 15.33 11.80
BRSRR: ABAE, RRUESHR T
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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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