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hEBEZE (601669)

Q2 WERIER AT, BEIRFBANBRS AR

242 WS ERMAE, WiteFUSNREIRK, #F “IN” ¥R
NEKRM 24 FHIR, 24H1 NEISLIME W 2849.21 12, RIEE+1.29%, 13,
03E%F) 879 63.38. 62.33 12, EEL-6.49%. -5.55%, H, 240Q2 BZ=3L
MEW 1447.67 12, REL-2.19% (LA EEIRMEER ), BF. NIEEF
A 3294, 32.13 12, EELHBI-12.35%. -11.21%. ANEWEAKEZEIZE
kitl, BERSZHETEZMEEREBAHTREZER, EIMNFUTAT 24-26
FIFESF)E 148, 169, 19612, ##HF “IN” T4H.

BERIRVSLERRE, BINRBEETRERREZZERIIKAN
PAEFRE, 24H1 TR SEINR IT/BAHKRESEE/E IS 5B
AN 25953/121.8/122.6 12, EELSBI+1.8%/-0.7%/-5.6%, E, FEERE
TiZEWAN 54312, BLL+7.8%. FEWS DX KRE, ER/EIMN B
N 2427.2/412 512 7T, ELL+2%/-2.1%, BB RIZERREWTFEEER
BIMREBE ERE T, HISERTHRFEXR FFEPEIESS 23 F
THEDAERMVAFIFEENKRANSIRS BN . EZE 24H1, AEIERFF
M2 2814 BT E, HA, XE/KPHEE/ZKER/ KE/ NI fEEE 5 B =M1
899/811/685/364.5/55.3 5T EL, R Bl+14%/184.6%/0/3.9%/268.7%.

SEENERRLLEREH, EFEmEERISEN

24H1 NEISEIEFZ 12.27%, BEE+0.26pct. D IEFRE, TEESSH)
Mgt/ B EEE /Eb A SEFZRSBIN 9.76%/47.42%/28.01%, EEL
5 8+0.45/+2.2/-3.34pct, HA, #HBERKZBIZEEFMZER 56.324, [
+0.63pcte THAE2WVSS EFIREK KT RW SHBFHE, R RMKER
ETRISMEERKFESIRREFNRRL R REEEVSEFRIEK
R I Bid a7 VSIS 10K K BB S SR NS FIRE R E RS
BREA; HiblSEFEXRTERESFELERISND ASRISS HIFR
BRI A TR, 24H1 NEIRREZERER 7.72%, BEE+0.22pct.e EHH,
&/EE/H R/ SERESB+0.02/+0.08/+0.09/+0.03 pct o ANHAE FERHE
1R5k 6.31 127T, BIELIE K 6808.85%, HE R AT ARG K J4RE M T, 24H1
NENEFIZR 2.95%, EEL-0.15pct, &2 24Q2 1% F)= 3.03%, EEL-0.23pct.

BRENSES, PHRERRKERFEEM

NE EH¥EFHESE 648887 27T, BELL+7.5%. HA, BEREADFHE
3842.31127T, EEE+20.76%, HHRE, FHE KB/ KB/ KPHEEAB/KE
/K ERE S-S B 5 518.28/846.68/1592.01/233.73/369.01 1275, EIEL
95 Bl +306.44%/+32.53%/+4.86%/-47.1%/-25.1% « 24M1-6, BIMFTE HLL
79 15.95%, 24M1-7 Bit—#£ EFHZE 19.37%, Hep, FFRA9FIEAE UL
Et PVv3 PIEHE 1.5GW HARIA EPC BRIEELIN 53.84 127T, BIMEEIRSE
ITBRERFSES.

KSR R: FTTRIBENE. MBRRENKRA. MERBHE AR
HA%,

W & BENAE 2022 2023 2024E 2025E 2026E
BN (BT 57261295 60940845 66214236 73352548 82936598
IR ) 2754 6.43 8.65 10.78 13.07
EBITDA(ET57T) 6738912 7833713 5950477 6738071 7623168
HEBATEFEEATT) 1143544 1298839 1475837 1692187  19,554.07
) 3248 1358 1363 14.66 15.56
EPS(7T/A) 0.66 0.75 0.86 0.98 1.14
HEEKP/E) 722 6.35 5.59 488 422
mH%EE(P/B) 0.54 051 0.48 044 041
MHEEEP/9) 0.14 0.14 012 011 0.10
EV/EBITDA 404 348 448 388 334
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 100,954.13  97,495.68 105932.27 117,352.44 132,68540 BTN 572,612.95 609,408.45 662,142.36 733525.48 829,365.98
MIWERR MG 102,667.74 108,159.91 11255421 115653.72  123,940.90 Bl A 501,860.40 52793414 573,158.78 633,164.40 714,433.67
FRAT KR 32,054.00  34,673.04  37,770.07 4225731 4804191 Bl e RN 2,104.73 2,136.58 2,321.47 2,571.74 2,907.75
= 1695466 1694561 1696629  17,154.24  17376.72 HEZRA 1,340.64 1,408.14 1,529.99 1,694.94 1,907.54
Hits 6492678  76,108.02 20596829 21158353 21982659 IR 16,67490 1833847 2006291 2200576  24,798.04
B 317,557.30 333,382.26 479,191.13 504,001.24 541,871.52 WERER 2080145 2322930 2602219 2868085 3251115
KHEBRRAIG B 28,873.52 4298800  46,243.34 5034140  53,790.53 45522 7,231.34  10,391.26 942005 1239937  15562.76
EERr= 126,840.83 128,758.46 147,828.88 165399.31 181,469.73  ArFF/ASFRM{ERK (5,033.37)  (6,688.99)  (6,902.56)  (6,895.51)  (6,907.84)
mETRE 2440758 5580212  67,802.12  79,802.12  91,802.12 NRMETERER (46.59) 3.85 100.00 100.23 52.12
TR &= 267,841.43 267,691.14 259,70539 251,719.64 243,733.89 BB RKER 874.30 824.60 842.20 927.20 945.75
Hith 176,37480 200,815.25 213,005.68 23096254 257,012.74  Hfth 7,750.05  11,031.27 0.00 0.00 0.00
ERF=AI 624,338.16 696,054.97 734,585.41 778,225.01 827,809.01 BV FiE 19,055.12  20,799.81  23,666.60  27,140.36  31,335.09
Br=git 1,040,078.11 1,153,774.74 1,213,776.54 1,282,226.25 1,369,680.54  EIMNIA 339.07 342.49 34512 366.18 416.18
FIERMER 23,749.12 3261976 4529849  62,74637  90,727.42 SN2 146.92 226.35 24135 251.57 256.79
MATERRAIIMER 22061800 253,968.60 26187430 272,797.86 286,841.85 F 38 =& 19,247.26  20,915.95  23,770.37  27,254.97  31,494.48
Hits 123,576.90 144,138.73 278,297.29 29448632 310,620.07  Fr{SH 3,562.83 3,730.53 4,243.01 4,865.01 5,621.77
R ah afREL 367,944.02 430,727.09 585470.09 630,030.56 688,189.34  &FiE 15,684.44  17,185.42  19527.36  22,389.96 2587272
KEER 285,854.59 31520643 31589673 31748490 320,268.93 DERRIRES 4,248.99 4,197.03 4768.98 5,468.09 6,318.65
R RS 13,399.32 7,600.00 7,257.65 8,040.07 9,090.57 13 EFEATEHRE 11,435.44  12,988.39  14,758.37  16,921.87  19,554.07
Hift 2795743 27,5893  29,509.07  32,690.34  36,961.57 BiRKES (7T) 0.66 075 0.86 0.98 1.14
Jemanataat 327,211.34 349,965.37 352,663.45 358,215.31 366,321.07
mEET 799,734.12 894,124.64 938,13354 988,245.88 1,054,510.41
DEBRIRIN R 88,479.26  99,069.75 102,975.55 107,453.91 112,628.89  EFEMSEHLR 2022 2023 2024E 2025E 2026E
B 1722616 1722616 1722616 1722616  17,226.16 mikgsh
BARRIR 35786.91 3870023  38,70023 3870023  38,700.23 ST oN 27.54% 6.43% 8.65% 10.78% 13.07%
BFKE 63,008.52 7267656  84,763.67 9862268 114,637.46 BAALE 14.85% 9.16% 13.78% 14.68% 15.46%
Hity 3584314 3197740 3197740 3197740  31,977.40 HEFEATEFE 32.48% 13.58% 13.63% 14.66% 15.56%
BERMEET 240,343.99 259,650.10 275,643.00 293,980.38 315,170.13  3KFI&EH
R EMRESEREIT 1,040,078.11 1,153,774.74 1,213,776.54 1,282,226.25 1,369,680.54 ESIES 12.36% 13.37% 13.44% 13.68% 13.86%
bl 2.00% 2.13% 2.23% 2.31% 2.36%
ROE 7.53% 8.09% 8.55% 9.07% 9.65%
ROIC 6.39% 8.48% 7.79% 9.10% 10.55%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 15684.44 1718542 1475837 1692187  19,554.07 il 76.89% 77.50% 77.29% 77.07% 76.99%
HrIRHEHE 1575991  17,99382 1891533 2041533 2191533 HRRER 101.84% 114.38% 110.63% 108.14% 106.85%
W55 #: R 792710  11,253.81 942005  12,399.37  15562.76 st 0.88 0.84 0.82 0.80 0.79
RBIRE (870.84) (825.69) (842.20) (927.20) (945.75) IREELER 0.84 081 0.79 077 0.76
S| (46,480.98)  (34,176.13) (16.85)  (8,669.92) (18,732.63) Eizgkh
He 38,812.13  10,833.44 4,868.98 5,568.32 6,370.77 Il SINESEE 2 6.45 5.78 6.00 6.43 6.92
SEEIRSR 30,831.75  22,264.66  47,103.69  45707.76  43,724.55 FRERE 8.02 35.95 39.05 43.00 48.04
BAZH 77,773.62 6543081  39,649.86 3881874  37,728.77 SRR 0.57 0.56 0.56 0.59 0.63
KHSE (8,465.67)  14,114.49 3,255.34 4,098.06 3,449.13 SRR (73)
Hits (114,974.22) (160,471.37) (85,023.76) (85,145.28)  (83,489.61) SRS 0.66 0.75 0.86 0.98 1.14
B R EINER (45,666.28) (80,926.07) (42,118.56) (42,228.48) (42,311.71) BREAZENER 1.79 1.29 273 2.65 254
IR 1595038 38,368.45 698591 1199347  18,603.09 BRSR~ 8.82 9.32 10.02 10.83 11.76
AR 18,054.58  (3,303.62)  (3534.45)  (4,052.58)  (4,682.96) fEEHEE
Hift (2,728.98)  19,069.81 0.00 0.00 0.00 HEE 722 6.35 5.59 488 422
ERFINESR 31,275.98  54,134.64 3,451.46 7,940.89  13,920.13 mEE 0.54 051 0.48 0.44 041
ICERTERFM 345 (1.09) 0.00 0.00 0.00 EV/EBITDA 404 348 448 3.88 334
I & HEINER 16,444.90  (4,527.86) 843659  11,420.17  15332.96 EV/EBIT 521 4.47 6.57 5.56 469
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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