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EHE (603711)

FmRERARTE, BESENRY

ANBAE: 24H1 BN 11.79 1278 (EE+0.75% ), JAEH%F-0.30 127
(= 0.15 1273 ), MNAE%EF-0.43 1278 (JES 0.37 12T ). 24Q2 T 4.54
1z75 (EEE-7.54%), I3E%F)-0.55 27T ( E+9.67% ), fOIE4EF-0.63
{27t (Ekb-14.11% ),

BRI EE, 1 ERZOTZRIER, BHRETBHE.

@ HWRE, 24H1 Wi /BDIR KN 6.14/547 2T, B
-2.13%/+3.83%, BRI GEEEEL+1.5pct &= 47.1%, 24Q2 %8/
BRiREIEL-23%/-0.4%, BMRSEEREIEL+5.6pct,

@ PXIEE, 24H1 H0R/FuRs/4%/Pa1E 4.37/1.67/1.7/0.95 {Z7T, @
Eb+4.7%/-2.7%/+5.6%/-1.5%, Q2 [EEL+2.4%/-6.8%/-6.1%/-8 1%, %
OTIZEXIEE, H1 BIEREE 244 R (£FK+97 K. FAFE+30
K. ferhaa 5%),

B HEBEE, 24Q2 AR/ B/ HERNIEEBLL-2%/-50%/-41%;
BHE 7 EEEENTAERRIFEEE 2 xR, FHEH #EH 280m
Meco it . BIRRIRRTF A= B0ERS, e BRFHRER
BRI RIEAEFEIB 100 K., 7 BIECIRMBARNEB 7, B
KR IEHEEELK,

AT FIEseR Al , BRWMELEAR IBH -

H1 $FREb+1.3pct, H: 1) EFEREL+2.7pct, 2) HE/BEHR
@EtL-2.7/+0.2pct, BR THEM 225 Lb+2.3pct. TS5 EBR /B BXEL
-4.1/-1.0pct, Q2 MNIEFEFIZRF EE+1.1pct, HAr. 1) ERIEFEEL+2.1pct; 2)
HEZREEL-1.7pct, BEZHEFL+1.2pct,

FREARFK, HMNBWBRFEENEMN. NFminE, /7 HL EFEN
Meco NFRIRIE ZIMIFE i%iE, HRATRNRERAKEERE, Bt &%
. NREIRE, NEHERMEHAMNLHAREN 2mEFE=RINE, 2K
EALmEBOWMHRIRMT; FREMREROHT. FTIEFIRTS .

BAWMN. S53FRAE BENBEERNE, RIITE 24-26 FALIS
SFERNE, Tt 24-26 FA TR EES B8 5%/11%/10% (&5
9 38/42/47 1235, 24-26 ERIE N 42/48/53 7T ), A% FIHHE RS B
A 13%/19%/19% ( & & A 3.2/3.8/4.5 {255, 24-26 ERIENA
3.5/4.3/5.41255), XKL PE £8I% 14X/12X/10X, 45 “EN” F45K.

REERR: FBRARUE . TREEIE] . FEATRRA LT RXE o

%5 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 3127.82 3,625.14 3817.27 424862 4,681.98
HEER () (9.76) 15.90 5.30 11.30 10.20
EBITDA(ETGTT) 42958 438588 49936 569.51 650.93
HESATEFEEATT) 213.89 280.29 317.57 377.09 44739
HEER () (3.89) 31.04 13.30 18.74 18.64
EPS(7T/A) 0.52 0.68 0.77 0.92 1.09
HEEKP/E) 21.22 16.19 14.29 12.04 10.14
m$EE(P/B) 145 1.36 128 121 112
HEEP/9) 1.45 1.25 119 1.07 0.97
EV/EBITDA 9.84 11.18 3.96 2.88 178
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2,467.40 2,711.21 2,862.95 3,186.46 351148 Bl A 3,127.82 3,625.14 3,817.27 4,248.62 4,681.98
RIWTER YRR RTR 53.96 57.73 59.97 71.03 73.33 Bl A 2,070.69 2,264.60 2,311.36 2,534.30 274270
FRAT KR 44.97 37.24 46.61 4533 54.17 SNz =5 il 29.97 30.34 32.07 35.69 39.33
= 171.62 161.92 178.49 194.75 209.19 HEER 560.77 860.37 903.93 1,016.27 1,133.51
Eift 227.93 307.15 316.97 310.68 320.44 BIEEA 229.98 227.55 224.46 249.82 275.30
B 2,965.88 3,275.25 3,464.99 3,808.26 416861  TAEER 28.31 32.60 34.36 38.24 4214
KERRAUR &R 16.77 34.28 49.28 64.28 79.28 55 A (37.53) (63.62) (70.48) (79.81) (90.80)
EERr= 1,572.40 1,476.34 1,354.73 1,256.39 1,151.33 BN RRERE (19.04) (2.24) (2.50) (2.50) (2.50)
mETRE 68.99 53.92 43.92 33.92 23.92 NRMETERER (0.68) 6.31 (0.02) 0.00 0.00
TR &= 194.25 189.47 180.51 171.34 162.16 BB RKER 16.37 10.27 10.00 10.00 10.00
Eifth 225.67 206.18 165.78 123.98 82.18 Hitb (35.83) (84.30) 0.00 0.00 0.00
ERF=AI 2,078.07 1,960.20 1,794.22 1,649.91 1,498.88 BV FiE 284.80 343.25 389.07 46161 547.30
B git 5,043.95 5,235.44 5,259.21 5,458.16 5,667.49 FAlSMIN 5.05 0.08 0.00 0.00 0.00
FIERMER 921.00 1,007.00 703.23 664.55 479.62 BT 731 198 1.98 1.98 1.98
JVARE=Z)SIVANEL SN 49372 413.79 514.60 503.34 598.31 F 38 =& 282.55 34135 387.09 459,63 545.32
Hits 236.69 196.75 401.62 424.49 455.61 FriSHe 68.66 61.57 69.83 82.92 98.38
W ah afRELt 1,651.41 1,617.54 1,619.46 1,592.38 153354  %FiE 213.90 279.78 317.26 376.71 446.94
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES 0.00 (0.52) (0.32) (0.38) (0.45)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 213.89 280.29 317.57 377.09 447.39
Hift 79.56 98.33 98.00 98.00 98.00 BiRKES (7T) 0.52 0.68 0.77 0.92 1.09
E3 k=1 79.56 98.33 98.00 98.00 98.00
mEET 1,919.62 1,884.04 1,717.46 1,690.38 1,631.54
DEERNES 253 2.01 1.82 1.59 1.33 EEWELR 2022 2023 2024E 2025E 2026E
B 410.75 410.75 410.75 410.75 410.75 mikgsh
BARRIR 633.06 646.08 646.08 646.08 646.08 ST oN -9.76% 15.90% 5.30% 11.30% 10.20%
BFKE 2,077.99 2,292.57 2,483.11 2,709.36 2,977.80 BAALE 25.41% 20.52% 13.35% 18.65% 18.56%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE -3.89% 31.04% 13.30% 18.74% 18.64%
BERMEEET 3,124.33 3,351.40 3,541.76 3,767.78 4,035.95 IKFBES
RRFRRIERS T 5,043.95 5,235.44 5,259.21 5,458.16 5,667.49 ESIES 33.80% 37.53% 39.45% 40.35% 41.42%
bl 6.84% 7.73% 8.32% 8.88% 9.56%
ROE 6.85% 8.37% 8.97% 10.01% 11.09%
ROIC 11.66% 19.60% 21.47% 32.04% 43.14%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 213.90 279.78 317.57 377.09 44739 il 38.06% 35.99% 32.66% 30.97% 28.79%
HrIRHEHE 18121 179.80 176.27 183.21 189.93 HRRER -49.41% -50.63% -60.77% -66.74% -74.94%
155 # M 19.81 10.97 (70.48) (79.81) (90.80) EnteER 161 1.83 214 2.39 2.72
KEIRK (16.37) (10.27) (10.00) (10.00) (10.00) EREALLER 1.52 1.74 2.03 227 258
S| 375.50 (187.81) 99.56 (6.35) 92.56 Eizgkh
HEe 11.63 110.98 (0.34) (0.38) (0.45) R TR B = 70.66 64.91 64.86 64.86 64.86
SEFINSHR 785.69 383.44 512.59 463.77 628.63 FRERE 19.06 2174 2243 2277 23.18
BAZH 80.74 60.63 36.03 65.70 65.70 SRR 0.62 071 0.73 0.79 0.84
KEIZ R 14.47 1751 15.00 15.00 15.00 SRR (57T)
Hift 3.08 (216.14) (51.68) (111.40) (111.40) (=3l 0.52 0.68 0.77 0.92 1.09
®R&EEMET 98.28 (138.01) (0.65) (30.70) (30.70) BREENER 1.91 0.93 125 1.13 153
A (262.75) 154.29 (233.29) 4113 (94.14) BIEE 7.60 8.15 8.62 917 9.82
AR (68.92) (130.74) (126.90) (150.68) (178.78) fE{EHE
Hift (23.00) (41.44) 0.00 0.00 0.00 HEE 21.22 16.19 14.29 12.04 10.14
EREMER (354.66) (17.90) (360.19) (109.55) (272.91) mER 1.45 1.36 1.28 1.21 1.12
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.84 11.18 3.96 2.88 1.78
I & SR 529.31 22753 151.74 32351 325.02 EV/EBIT 16.76 18.80 6.11 425 251
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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 (LITRIR RRIES" ). RERNIESELBEEN, MELUETSIER . RESEEFH MRERAMB R
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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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
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