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HIHEFE (600298)

WEIRBEAN, BFEFRIRK

B 202401-3 AFEWN/FEEFE/AOETR2F)ES B A
109.12/9.53/8.39 1275 ([EIEL+13.04%/+4.23%/+3.44%) ; 2024Q3 ~NElEl
WN/IF &R 8 /03EIFF 2R B o B9 37.38/262/243 147T
(+27.14%/+7.02%/+22.68%) .,

BN, Bfth3I0EMIR. 2403 AREE RN /Al B
KRR /EMBIN 25.92/3.09/1.11/6.90 1Z7T ([EIEL +17.76%/+5.48%/+16.30%
/+76.54%), BEREIRIFEIE®E, EMRRNEKEE, SHREHA 55
2pct & 18.64%,

E/MLSHHSFSISE, KiEmiE/RENFEIRA. 2403 AEER/EIME
N8I 22.69/14.33 127 (REL+20.70%/+30.20%), ERWSERIRE,
BN S HEFEIEE, 24Q3 K N/Z& LW BN 24.89/12.13 127t ([ELEE
+41.820%/-1.02%), 24Q3 R HMEELIEAN 1855 RE 23680 K, HFERA
/ESMSBIRILLIENN 1228/627 ZRE 17834/5846 3R, ISR D B
B +12.39%/+16.24%ZF 12.72/24.52 AIT/%R. REESEEE/ RENEATE
K.

FHEZMERIERE, BRRSHRIF, 2403 AFEFZ/2F)RS5IEL -
3.62/-1.59 NEDRE 21.350/6.98%, $HEZ AR/ SIEEAR/ IS ERR
2 BIEEE-0.10/-0.86/+0.15 NEDMZE 5.59%/3.07%/0.81%, 1FFIZAEZTEH
iz (HEWELERIEL-0.99pct) ARRZERER (FHE-1.18pct) S0,

IEEIN: NERESEKREMKE HBINSIEEE NIRSEAY, 258,
ERBEIELEY, EfrminRiEgaigik, 2F8na28if=K. &
F Q3 Uk, HEMNLAXIBFATUN, Tt 24-26 FRAEWAD IS
156/172/190 {27t (BI{EJS 149.67/164.93/181.65 {Z275), EIELIEIE
15%/10%/10% ; 3 8% F 8o 5 A 13.6/16.1/185 {27t (RIE S
13.27/14.57/15.76 {Z75), BIECIEBEK 7.3%/17.9%/15.2%, XN PE 954
23X/20X/17X, #EF "SEN" 4.

RBSHRZR: EWEFT T, IHEREDANIE. AR ERXE, ER
SN TR,

WSS EGEFE(E 2022 2023 2024E 2025E 2026|
BN ERTT) 12,84330 1358113 1562204 17,237.22  19,012.06
IBER () 20.31 5.74 15.03 10.34 10.30
EBITDA(EA7T) 2,630.08 278892 259329 291884  3209.19
IHEEATEFBEERTT) 1,321.22 1,270.16 1,362.25 1,606.61 1,850.91
IBER () 0.97 (3.86) 7.25 17.94 15.21
EPS(TT/RR) 1.52 1.46 1.57 1.85 213
HEEP/E) 24.15 2513 23.43 19.86 17.24
Hi%ER(P/B) 345 3.17 2.95 2.75 2.55
THHER(P/S) 2.48 2.35 2.04 1.85 1.68
EV/EBITDA 15.78 12.19 12.99 11.48 9.99

BRSE: wind, RKGESHAZAT

IESHRS
2024 11 B 03 H
RETR
Tk BRIRE AR AR
i
6 M RITR SIN (HEERFR)
= [T 36.74 7T
BtRiE JT
EEREIE
A BREBRAERRR) 868.64
B A BB (BEER) 854.50
A BREHEBERTT) 31,914.01
TE A BRTHEERATT) 31,394.18
Bi%E () 12.01
B RIREM) 4772
—FRRE/&RKCT) 40.00/27.22
&=
E=3va vap i

SAC HIHERIRS: $1110517010002
wulil@tfzg.com

KRS pax i il

SAC HIHERERS: $1110524060003
zhangxiaogian@tfzg.com

= pax i il

SAC HIHERERS: $1110523090002
heyuhang@tfzg.com

BRNES
— R — PR30
14% A
8%
2 A
_4%
-10%
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-22% . !
2023-11 2024-03 2024-07
BXiRE

1 (LHES - FFRAITBINELES
B, FIFRIREMEEK) 2024-08-13
2 (LB -FIRAF S ER MR
£, BIMEFEEIEE) 2024-04-23
3 (LB -FRAITRE23Q4 I
EE, FHMFREME) 2024-03-23
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MSSTRiliEE
BEAGERER 2022 2023 2024E 2025E 2026E FiAFEEBT) 2022 2023 2024E 2025E 2026E
i 1,290.51 1,192.82 2,302.09 2,531.27 4,046.30 119N 12,843.30  13,581.13  15,622.04  17,237.22  19,012.06
RIKEENE R RO 1,583.05 1,546.65 1,924.92 2,097.10 2,022.18 =S5 % 9,657.73 10,295.75 11,729.52 12,824.18 14,119.91
FRITMEER 233.48 42178 295.02 417.43 406.23 RS RN 93.34 106.54 122.55 135.22 149.14
e 3,007.11 3817.82 3,676.04 4,089.71 5,166.68 =R 729.73 70336 84359 91357 988.63
Hih 552.81 1,230.12 671.67 819.62 747.65 SRR 389.66 458.92 546.77 620.54 665.42
BEEESt 6,666.96 8,209.19 8,869.75 9,955.14  12,389.05 HEER 536.13 603.43 671.75 741.20 817.52
KHIISRUE R 24.88 2198 21.98 21.98 21.98 IWE=E=dz! 5.85 15.79 4327 25.24 6.38
ElEar= 7,066.14 8,614.99 8,427.89 8,148.06 7,809.36 B/ FRRERK (90.98) (74.73) (67.94) (77.88) (73551)
mEITE 1,403.51 758.00 629.00 564.50 532.25 PNRNMETSEIRGES 0.00 (0.01) 0.00 0.00 0.00
iz 609.69 663.10 641.42 619.74 598.06 RS 6.25 (2.04) 3.95 2.72 1.54
Hith 1,158.45 1,003.14 999.91 1,049.66 1,016.16 Hith (65.47) (34.74) 0.00 0.00 0.00
RS SiT 10,262.67  11,061.22  10,720.21  10,403.94 9,977.81 ZvFE 1,581.06 1,508.86 1,600.61 1,902.11 2,193.09
&Rt 16,929.63  19,270.41  19,589.95  20,359.07  22,366.86 SIZ N 18.07 27.00 23.82 22.96 24.59
STHRMEER 2,515.24 2,904.23 2,500.00 2,550.00 2,600.00 S22 4.14 9.41 7.43 6.99 7.94
RS R R HER 1,922.90 1,893.11 2,407.72 2,151.99 3,182.20 FigREm 1,595.00 1,526.45 1,616.99 1,918.08 2,209.74
Hith 2,133.12 1,222.11 991.22 1,099.72 1,117.74 FriS®i 246.13 21475 210.21 258.94 298.31
wERESt 6,571.25 6,019.45 5,898.93 5,801.71 6,899.94 e FE 1,348.87 1,311.69 1,406.79 1,659.14 1,911.42
KHRfEER 309.51 2,020.22 2,000.00 2,030.00 1,980.00 IDEBRIRIRES 27.65 4153 44.54 5253 60.51
RiftES 0.00 0.00 0.00 0.00 0.00 HEFB ARG 1,321.22 1,270.16 1,362.25 1,606.61 1,850.91
Hith 306.45 416.51 343.67 355.54 371.91 FHRKES (5T) 1.52 1.46 157 1.85 213
IERAIAEST 615.96 2,436.74 2,343.67 2,385.54 2,351.91
ffEsit 7,320.79 8,674.11 8,242.60 8,187.25 9,251.84
IDEARTRINGS 351.41 522.42 544.69 570.95 601.21 TEWEE 2022 2023 2024E 2025E 2026E
Bk 868.97 868.75 868.64 868.64 868.64 RicEEh
BWANA 2,373.39 2,440.39 2,440.39 2,440.39 2,440.39 BN 20.31% 5.74% 15.03% 10.34% 10.30%
g 6,671.04 7,500.93 8,182.05 8,985.36 9,910.81 EZFE 5.46% -4.57% 6.08% 18.84% 15.30%
Hith (655.97) (736.20) (688.43) (693.53) (706.05) IAEFEATNEFE 0.97% -3.86% 7.25% 17.94% 15.21%
BRI AIT 9,608.84  10,596.30  11,347.35  12,171.82  13,115.01 FFIgEH
GREFRR G St 16,929.63  19,270.41  19,589.95  20,359.07  22,366.86 ER=E 24.80% 24.19% 24.92% 25.60% 25.73%
SRR 10.29% 9.35% 8.72% 9.32% 9.74%
ROE 14.27% 12.61% 12.61% 13.85% 14.79%
ROIC 15.36% 11.42% 10.59% 13.25% 14.41%
MEFEREHTT) 2022 2023 2024E 2025E 2026E (&Egeh
&R 1,348.87 1,311.69 1,362.25 1,606.61 1,850.91 B 43.24% 45.01% 42.08% 40.21% 41.36%
B 600.35 74011 837.79 866.02 892.63 N 31.08% 39.93% 19.37% 16.83% 4.07%
1552 H 56.25 48.20 4327 25.24 6.38 TRanteER 0.99 1.32 1.50 172 1.80
JeERsk (6.25) 2.04 (3.95) (272) (1.54) EEhtER 0.55 0.70 0.88 1.01 1.05
EIERESTT (1,409.73) (654.62) 593.92 (1,041.30) 179.21 1EEEH
=2 479.34 (126.55) 44,54 52.53 60.51 RIKEER AR 9.49 8.68 9.00 8.57 9.23
EDMET 1,068.81 1,320.87 2,877.82 1,506.37 2,988.09 A= 4.89 3.98 417 4.44 411
B 2,581.67 1,578.72 572.85 488.12 483.64 BRI R 0.85 0.75 0.80 0.86 0.89
KEpSS 24.88 (2.90) 0.00 0.00 0.00 SBRIEE (T)
Hith (5,120.56) (3,300.68) (718.65) (985.40) (982.09) SRR 1.52 1.46 1.57 1.85 213
ISEIETR (2,514.01)  (1,724.85) (145.80) (497.28) (498.46) BREENESTR 1.23 152 331 173 3.44
(EAEE 609.73 1,131.48 (967.02) 54.76 (6.38) SRS E 10.66 11.60 12.44 13.36 14.41
PR 1,063.71 (442.30) (655.73) (834.67) (968.23) {&iEk=
Hith (262.63) (402.50) 0.00 0.00 0.00 HRE 24.15 2513 23.43 19.86 17.24
ESENMETR 1,410.81 286.68  (1,622.75) (779.91) (974.61) ke 3.45 317 2.95 2.75 2.55
CRTEIN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.78 12.19 12.99 1148 9.99
ME LI (34.39) (117.30) 1,109.27 229.18 1,515.03 EV/EBIT 20.36 16.55 19.19 16.33 13.84
BRRR: REnt, RRUESHRAT
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SRImA=ER

MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
SERRENA—ETIHTCH/ERZMR. RKEBFHRERBILENAEN R EMERIE R TERRNNSS. RKIEFH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55F K FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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