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hEHE (601618)

AV ERBTERIMERE, BINTEIT LIRS

WARREERE, 45 “IN” FH

N 24H1 LI 2988 12, [EIEb-10.65%, VAR, HIEEF)EN 415,
32.18 {2, [ELL-42.5%. -53.9%, IFLELEMRE 9.31 12, FEECEEHN 6.95
12, FBHREFUEWSRBESRE; Q2 BESLINUIA 14889 12, FELL
-21.6%, A, NIFEFE R 14.7. 5512, BEIEL-61.75%. -85.13%. WA
SREB RIS TEIER, FIETEFES ENRIER RERKE
IR, EEEIMF FTEDBRKURE BNMEESINARELE, FIMT
BEATDRFFGN, FRiTAF 24-26 FFEHEFEA 72, 78.7. 86.912 (HI
{9 100, 111. 12312 ), XJK PE 988, 8.1. 7.3 &, ##F “EN” ¥
R

SR SE, BREED/METE

PAERE, 24H1 ABITIEERB/BRFL/AFEIS/ ZEH = 55505
SCIE WL 2773.6. 32.9. 160.3. 50.3 12, EIEL-10.37%. -7.76%. -3.14%.
-35.39%, MFESSEERE WSS, =EEFT IS INEBATANEF
B 4.26127T. AEWSEFIZESH /9 8.5%. 25.29%. 14.85%. 6.76%, 735!
EE-0.13. -9.16. -0.52. -1.58pct, FiBEF &I EZKEHENIEKED
FLIMEFEBF TG, A8 24H1 ZEERFH %, [E-0.22pct, Q2 8
ZERZE9.92%, REL+0.79pcto

MTITERHREL, BN SEE LT HRIE K

24H1 & 1TE 6778.0 27T, [EEL-6.1%, iBIMNTES SEEIAE 435.4 27T,
[IEEL+92.5%, BYMT BRI AR ., Q2 BEFHEITE 360851270, [
-8.9%, 24M1-7 FHEITE 7,504.4 1275, BEL-6.4%, FHEBIMTE 4439
1275, B 83%, PWEE, 24H1 BREIR. A2 TERIEE . HH
TiE. T HhED BIFhEITE 3117 1019, 1018, 1085 12, [EtL-14.4%.
+11%. -18.7%. +24.9%, FiE. MHIERREE, AT ERRESIE
o

BEREEN, REREENE

24H1 BRI ZR A= 5.29%, ELb+0.46pct, SHE. BB, k. USER
KHBIEEL+0.05. +0.29. -0.02. +0.14pct, ZAKRFEERIEE., BN
SRBUEIRE S 48.66 12, EILLIEIN 17.84 12, AN TAT 24H1 1%F|
79 1.57%, FEE-1.02pct, Q2 1FFIZE 1.04%, FEE-1.21pct, 24 F L3
FADEEMMESRERE 28412, BELLEZRE 13912, WHHILL 5 5EIA
64%. 72%, EEL-6.37pct. -0.91pct, MUWIKFREEZERS 1.9%, FELLEE
1.3 %,

REERR: EFIQTBER R EBMEKIEBRING . SRBEHETE
RANTER. T MBIZERIINEH XK. HERBHAX .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 592,669.07 63387042 63406533 67082419 73558520
HEER () 18.40 6.95 0.03 5.80 9.65
EBITDA(ET57T) 4450181 4905218 2948478 2875761 3223884
HESATEFEEATT) 10,272.36 8,670.41 720417 787012 8,693.91
B ®Y) 22.66 (15.59) (16.91) 9.24 1047
EPS(7T/A) 0.50 042 0.35 0.38 042
R (P/E) 6.19 734 8.83 8.08 732
mH%EE(P/B) 0.53 044 0.42 040 0.39
EEESID) 011 0.10 0.10 0.09 0.09
EV/EBITDA 1.23 044 0.72 0.63 0.50

BRSRIR: wind, RKUESHERT

IES RS

2024 5 08 A 30 H
BRITR
Tk EREMEW TE
6 NBIEK SEN (TR )
HETME 3.07 7T
Birthi& 7T
BEEHE
A BRSRAERE) 17,852.62
B A BREABE TR 17,852.62
A BRETH{EERTT) 54,807.54
B A BRT{E(B A TT) 54,807.54
BSEF(TT) 478
B RsRE®Y) 77.49
—FR&RE/&K((GT) 3.80/2.89
E&
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 4548541 4444027 126,813.07 134,164.84 147,117.04 Bl A 592,669.07 633,870.42 634,065.33 670,824.19 735,585.20
MWERR AT 98567.10 13562097 10743741 15343867 14896858  EHAAA 535,516.92 572,456.85 573,116.22 608,366.08 665,951.37
FRAS KSR 36,35253 3312092 3643255  37,39885 4342111 BAlie RN 1,870.77 1,921.07 1,921.66 2,167.23 2,376.46
7 7994863 8007551  80,132.95  89929.23  96,230.30 HEZEA 2,883.12 3,169.32 3,233.70 3,421.17 375144
Hity 7102539 6904257 17176427 20885172 19415697  EIEZEA 1127397 1236031 1236411 1308090 1434372
mENBEAT 331,379.06 362,300.24 522,580.25 623,783.30 629,894.00 &2 18,732.63  19,73040 1967306 2081357  22,82291
KHARRAR S 58 31,86370 3623640 3623640  36,236.40  36,236.40 55 A 940.84 989.12 2,842.79 2,372.91 4,394.50
EIE&F= 2541111  27,72593  27,84046  27,797.39  27,595.09 B /S BIREREK (4961.53)  (8949.11)  (8201.94)  (6,490.50)  (6,305.83)
wEIRE 4,077.35 3,830.58 3,864.46 3,891.57 3,913.26 NRMEETI S (317.78) (314.22) 0.00 0.00 0.00
FRRF= 2202629 2284985 2177138  20,692.90  19,614.43 BRI ER (1,523.21)  (1,487.35)  (1,323.74)  (1,125.18)  (1,147.68)
Hits 6380028 8682553  90,624.46 9461939  98832.16 Hifth 12,868.46  20,278.19 0.00 0.00 (0.00)
EFmIE=ELT 147,178.73 177,46829 180,337.16 183,237.65 186,191.33 ElAE 15,384.88  13,715.84  11,388.10  12,986.64  14,491.28
BRIt 585,384.39 661,602.24 702,917.41 807,020.96 816,085.33 SN2 9N 323.06 288.79 288.79 200.00 50.00
ZHAMETR 20,192.88  28,22028  95391.80 102,499.00 113,541.76 B4 315.82 239.85 239.85 245.00 245.00
MATERR MW 22434651 272,111.23 22458949 29590148 273,856.91 F 8 2 & 1539212 13,764.77  11,437.04 1294164  14,296.28
Hifth 67,289.04  83,667.55 147,51539 164,380.50 172,404.14 Frisw 2,464.64 2,358.66 1,959.79 2,588.33 2,859.26
mEhAEAaTt 311,828.44 383999.06 467,496.68 562,780.99 559,802.81 FRE 12,927.47  11,406.11 947724 1035332  11,437.02
KHEAER 28,840.67 3416879 4959324  50,156.38  51,526.39 DEBS IR IR 2,655.12 2,735.70 2,273.07 2,483.20 2,743.12
RIS 1,300.00 3,300.00 2,300.00 1,600.00 2,400.00 A FELATEFE 10,272.36 8,670.41 7,204.17 7,870.12 8,693.91
Eift 7,489.94 7,323.84 7,690.03 8,074.53 8,478.26 BRI (75) 0.50 0.42 0.35 0.38 0.42
Emenatrait 37,630.62  44,792.63  59,583.27  59,830.91  62,404.65
mEET 42347527 493,611.07 527,079.95 622,611.90 622,207.46
DEBRTFNES 40,800.79  22,51098 2439288 2644874  28719.79 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2072362 2072362 2072362 2072362  20,723.62 24:N:(72]
BARRR 2260159 2258222 2258222 2258222 2258222 BN 18.40% 6.95% 0.03% 5.80% 9.65%
BEKE 48,078.84  53251.10 5921549 6573124  72,929.00 EAlFE 8.63% -10.85% -16.97% 14.04% 11.59%
ity 2970428 4892324 4892324 4892324 4892324 HEFEATEFIE 22.66% -15.59% -16.91% 9.24% 10.47%
BER@AT 161,909.13 167,991.17 175837.46 184,409.06 193,877.87 ERBES
RBMRABES ST  585,384.39  661,602.24 702917.41 807,020.96 816,085.33 ESGIES 9.64% 9.69% 9.61% 9.31% 9.47%
FER 1.73% 1.37% 1.14% 1.17% 1.18%
ROE 8.48% 5.96% 4.76% 4.98% 5.26%
ROIC 11.71% 11.09% 11.40% 11.27% 13.44%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 12,927.47 1140611 7,204.17 7,870.12 8,693.91 BFRIRE 72.34% 74.61% 74.98% 77.15% 76.24%
HrIEREE 393144 4,064.97 424487 4,409.26 457391 BTRIRER 10.39% 17.44% 16.22% 15.26% 14.65%
552 1,775.88 1,796.17 2,842.79 237291 4,394.50 mENtLER 1.14 1.08 1.12 1.11 1.13
FEIRK (82.07) (592.48) 1,323.74 1,125.18 1,147.68 EEDELER 0.93 0.90 0.95 0.95 0.95
EERETH 26,091.45  (9,817.03) (10,34544)  (8451.14) (10,762.15) Eizseh
HE (26,491.11) (965.93) 2,273.07 2,483.20 274312 Il dl SINEEEE 6.38 5.41 522 5.14 486
LE TSR 18,153.06 5,891.80 7,543.20 9,809.52  10,790.97 FIRERE 8.36 7.92 792 7.89 7.90
BAXZH 6,682.06  11,362.23 2,948.62 2.930.31 2,911.09 BB 1.05 1.02 093 0.89 091
KERR 1,534.93 437270 0.00 0.00 0.00 gRigkx (5T)
Eift (14776.34) (2245943  (5241.26)  (8,203.78)  (7,599.91) =1l 0.50 0.42 0.35 0.38 0.42
B & ENER (6,559.35)  (6,724.50)  (2,292.63)  (5,273.47)  (4,688.82) BREEUETR 0.88 0.28 0.36 0.47 0.52
OGS 120752 1042926  78,753.18 4,597.43 8,818.26 BRRE 5.84 7.02 731 7.62 797
RS 446197  17,70749  (1,63095)  (1,781.71)  (1,968.21) fE{ELER
EHift (15,339.67)  (26,980.62) 0.00 0.00 (0.00) EES 6.19 7.34 8.83 8.08 732
LR EISR (9,670.18) 1,156.12  77,122.23 2,815.71 6,850.05 RS 0.53 0.44 0.42 0.40 0.39
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.23 0.44 0.72 0.63 0.50
I & HEIER 1,923.54 32342  82,372.80 7,351.77  12,952.20 EV/EBIT 1.35 0.47 0.84 0.74 0.58
BRSRR: ABASE, RKUESHRFT
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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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