ATRE | BRI

g
@ )

ADUIESS

TF SECURITIES

HiEER (601636)

FIRTCABIENERE, FHTIHE
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NE 24 FRI=ZZELIMEW 116 127T(EIEE+3.7%) ; 1B FiE 6.99 12 7T([E
tb-43.8%); #3IEEFE 6.23 12 7T(EEL-45.2%), Edh, Q3 SLIE W 36.89
{ZTT(EIEE-14.2%, REE-9%); 1FRIEFE-1.12 270, HBES.

PR BRI R E

ERWE AT, EBRMNE, 2401-3 WL 525 1275, HF Q3 4 154
27T, 25E, RIEECIER, MMt Q3 FIBESE 2585 HEME; Mg
B, Q3 &ill. EMNEESINS Bl 63, 71 T/EME (&F ), 93K
TFE 20%. 22%. BE Q4, HAIFUHZEREFEH—2E 7, BEBR
TS, RAIMTAE L FFEF BT BEME.

WRIEESE, RANE Q3 AR E 1.29 12F, 0%~ HERRIZT,
FHRIEEE Q3 LA 12.2 1275,

FeRElm, 24Q3 REIRIE 2 FRBEN 600 M/HAYEEEF%; BRDLA
IIBIEREF-RE 8400t/d, [REEARD TR L PITAERS .

Q3 BRIRRLLRIETE, HiE2AREHA

2403 EFFE 7.7%, WtL-14.8pct, EFIZ-4.7%, HLEC-14.4pct; AT H,
Q3 EEAEMRE ML NI E 1949 7o/M (& ), FREL-13.5%, 24Q1-3
NEHRE B 12.43%, R EF 1.8pct, HARHE/ S/ E/MSER
F[FLL 53 51+0.13/+0.13/+0.45/+1.09pct,

rEEY

ABDRFEWIE L, T EVE I EHBEFIRE., SMRRIET/EHS,
KRB KM EE R, RIBLEFETIERRBIIZERBNG, &
ITTFAATBNRAFUN, Futas 24-26 FIFEEF)E 5.9/11.2/16.7 27T
(BU{E 19/24.6/27 27T ), XKL PE 31. 16, 11 {Z, #F “SIN” 45K

REERR: EMRMNMEBIREIEK, THFR TiRfTBANRTREE, Q8
FeA R FRER

S HIERGE 2022 2023 2024E 2025E 2026E
=S ONEYP) 1331268  15682.74 1472870  16,839.02 18587383
1B (1) (8.65) 17.80 (6.08) 14.33 10.39
EBITDA(BJA7T) 295746 4,108.41 252775 340071 406853
FHEERTT) 1,316.74 1,750.88 59157 112112 1,668.79
R ) (68.90) 3297 (66.21) 8952 4885
EPSGT/BR) 049 065 022 042 062
THRE(P/E) 14.39 10.82 3203 16.90 1135
MIHER(P/B) 150 140 137 131 124
HHEER(P/S) 142 121 129 113 102
EV/EBITDA 1075 5.89 1013 716 563
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 3,326.48 3,691.68 3,534.89 4,041.36 4,461.08 Bl A 1331268 1568274  14,728.70  16,839.02  18587.83
RIKTER YRR RTUER 1,087.90 1,646.07 808.72 2,062.30 1,071.28 Bl A 10,487.82 1176305  12,361.52  13,659.23  14,744.94
FRAT KR 216.63 224.03 285.43 251.89 341.96 SNz =5 il 135.86 179.64 169.38 193.65 213.76
= 1,958.65 2,013.06 2,244.80 241359 2,640.15 Bl ER 137.22 171.22 191.47 218.91 260.23
Hits 1,131.60 1,478.92 1,072.87 1,145.41 1,217.90 B 683.63 841.54 795.35 875.63 929.39
B 7,721.26 9,053.75 7,946.70 9,914.56 973237  WMKEER 499.81 572.23 589.15 589.37 557.63
KHEBRRAIG B 4834 4539 4539 45.39 45.39 45522 20.78 163.00 20.78 163.00 132.56
EERr= 997687 1198536  17,782.83  18,731.17  18,000.35 BRI ERSE (66.43) (171.30) (70.00) (70.00) (70.00)
"wEITRE 2,801.92 6,210.76 1,642.15 528.43 205.69 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 1,789.27 2,112.47 2,043.38 1,974.29 1,905.21 BB RKER 6.95 373 5.70 4.00 4.00
Eifth 2,096.42 2,507.52 1,597.13 1,741.97 1,857.87 Hitb (13.55) 148.09 (129.52) (200.88) (210.92)
ERF=AI 16,712.81  22,861.50  23,110.88  23,021.25  22,014.49 BV FiE 1,420.59 2,011.53 666.27 1,274.12 1,894.23
B git 2443407  31,91525 31,057.58  32,935.81  31,746.87 SN2 ON 17.43 18.94 0.00 0.00 0.00
FIERMER 1,058.12 352.91 1,059.92 1,481.03 2,207.80 SN2 2.84 58.48 0.00 0.00 0.00
JVARE=Z)SIVANEL SN 242373 334518 2,492.21 4,082.31 2,947.69 F 38 =& 1,435.18 1,971.99 666.27 1,274.12 1,894.23
Hits 2,174.30 2,929.96 2,621.80 2,897.71 2.997.15 FriSHe 111.01 250.11 84.50 161.60 240.25
W ah afRELt 5,656.15 6,628.05 6,173.92 8,461.04 815263  #FiE 1,324.17 1,721.88 581.77 1,112.52 1,653.99
KEER 3,667.84 8,062.62 8,000.00 6,720.68 5,000.00 DEIBSIRIRE 7.44 (29.00) (9.80) (8.61) (14.81)
R RS 1,255.45 1,315.71 941.00 1,176.25 1,172.11 AE FEATEFE 1,316.74 1,750.88 591.57 1,121.12 1,668.79
Hift 821.46 882.94 74161 785.54 807.89 BiRKES (7T) 0.49 0.65 0.22 0.42 0.62
E3 k=1 574476  10,261.27 9,682.61 8,682.48 6,979.99
mEET 11,509.21  16,982.34 1585653  17,14352  15132.63
DEBE RN 326.73 1,383.46 1,378.63 1,374.37 1,367.05 FEMSLE 2022 2023 2024E 2025E 2026E
B 2,683.50 2,683.50 2,683.51 268351 268351 mikgsh
BARRIR 2,501.86 2,471.05 2,471.05 2471.05 2,471.05 ST oN -8.65% 17.80% -6.08% 14.33% 10.39%
BRI 7,307.40 8,389.36 8,681.17 923583  10,061.36 BALFE -71.09% 41.60% -66.88% 91.23% 48.67%
Eift 105.36 553 (13.32) 27.52 31.27 HEFEAEEFE -68.90% 32.97% -66.21% 89.52% 48.85%
BERMEEET 12,924.86  14,93290  15201.05 1579229  16,61424  3KFIEEH
fREMRESEEETT 2443407  31,91525 3105758 3293581  31,746.87 EAE 21.22% 24.99% 16.07% 18.88% 20.67%
bl 9.89% 11.16% 4.02% 6.66% 8.98%
ROE 10.45% 12.92% 4.28% 7.78% 10.94%
ROIC 13.29% 13.74% 3.09% 6.13% 8.92%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,324.17 1,721.88 591.57 1,121.12 1,668.79 il 47.10% 53.21% 51.06% 52.05% 47.67%
HrIRHEHE 1,085.39 1,279.89 1,840.22 2,034.47 2,122.66 HRRER 23.10% 46.62% 45.24% 36.57% 26.75%
W55 #: R 97.68 232.97 20.78 163.00 13256 st 1.34 135 129 1.17 1.19
KEIRK (6.95) (3.73) (5.70) (4.00) (4.00) EREALLER 1.00 1.05 092 0.89 0.87
S| (3,624.11)  (2,707.03) 976.53 275.80 (613.65) Eizgkh
He 1,691.39 1,019.19 (9.80) (8.61) (14.81) Il SINESEE 2 19.19 11.47 12.00 11.73 11.86
SEFINSHR 567.58 1,543.17 3,413.61 3,581.79 3,291.55 FRERE 6.78 7.90 6.92 723 7.36
BAZH 4,233.81 6,900.33 3,141.34 1,756.06 977.66 SRR 0.59 0.56 0.47 0.53 057
KEIZ R 7.25 (2.96) 0.00 0.00 0.00 SRR (57T)
Hits (7.126.34) (12,286.44)  (6,135.64)  (3,552.06)  (1,973.66)  EARUIES 0.49 0.65 0.22 0.42 0.62
®R&EEMET (2,885.28)  (5,389.06)  (2,994.30)  (1,796.00) (996.00) BREENER 021 058 127 1.33 1.23
A 3486.02 417855 (262.47) (758.04)  (1,043.80) BIEE 4.69 5.05 515 537 5.68
AR (594.64)  (1,007.77) (313.63) (521.28) (832.03) fE{EHE
Hift (1,769.92) 1,039.84 0.00 0.00 0.00 HEE 14.39 10.82 32.03 16.90 11.35
EREIMER 1,121.47 4,210.62 (576.10)  (1,279.32)  (1,875.83) mEE 1.50 1.40 1.37 1.31 1.24
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.75 5.89 10.13 7.16 5.63
I & SR (1,196.24) 364.72 (156.79) 506.48 419.71 EV/EBIT 16.56 8.39 37.25 17.83 11.77
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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