AT | AT

Yo i

‘ TF SECURITIES

HIBEA (605080)

BRI B FNETIEE, #TaaSEnE P R

AT R HREINERR BRG]

REFRBEANT N K HIHEBWHANT A BRZERIRE, AEEH I
EiEIIT S (61 A) BFIREMRE 1285 HIR, A BAEET 0.91%,
HpEXIEF 122.2 &, HAGHRAEEN 0.863%, EFMHE 10.6 JT/BR .

KA RIPRE B9 5l 0 B HERHE FROBR B4R ZEENC ez Biie 12 A
B. 24 NB; S BINTRI RS 50%. 50%. EZIERNE NN G 60%, &
5 40%;

FE—NMERIRESEBEREN 2025 FEEFAMETF 2.75 1275, 2025 FEWAR
{KTF 13.9 127T;

BN ERIRESHRIREN 2026 FEFIAMETF 3.74 1278, 2026 FEWAR
{&F 20 1Z7To

KK, REHUETFIMNENAmIER, 7Ll TPU ESEER . EEM
THEARMRD, KERNRER, UPSRSEKRAEM, BEARBRS
K&, BERFEEE. KEBARSSmEHTTRNERMAY .

EE UL HEREFABRE

REAEE TPUBEE NAMNESHA. RARKERBNA . SEKE
B, REBERAFXKBIZMRA ., RBEFRERFMNEIA
TN, EUNRMHEREFHZIGINRNESEEEES, PRRES
BRNEE MU, AMUEERANMNE, BEERE. X5 EAEGR
BN, BRIRAT RSN BEN .

RNEESFHZXEF, RALIK200 S/ mERYTRIFNGEXR, =F
BETWERIFINEHmE. KREREE. SegREEFEE; Fmitk
= P RSTRER

RAEEEN, LIRERSKBEWSHRAE, FiaFmEhiz. 55, 7
SKHZAIRE, ARDEEFRESTRERS BRNGRE. EFRET]
HRES RS ETHHRN [SEEE £EHN, SERNEE

EHEEME, EMRIT. R £ —NRS, FTERXRNRE.
BEEBFTN, &5 B TR

EF ARG RN, FATERERZAFCN, it 24-26 FFEFE DA
1.8/2.7/3.7 12 ( Bi{ES B8 1.8 12/2.3 12/2.51Z ), EPS 9389 1.3/1.92/2.61
To/B% (BMEF 1.28/1.60/1.79 To/B% ), XFRI PE 79 18/12/9x.

REERR: BRSGHEBANTAE; T8RN, SRR, wisE
e

0 55 BUEMiGE 2022 2023 2024E 2025E 2026E
BN (ETTT) 945.80 823.32 987.98 1,343.65 1,867.68
TR (09) 12.27 (12.95) 20.00 36.00 39.00
EBITDA(EGTT) 326.77 22995 270.74 349,64 45806
HEEAEEFNIEERTT) 212.97 130.68 18350 27161 369.36
BEHER (%) (2.98) (38.64) 4041 4802 3599
EPS(7T/A%) 1.50 0.92 1.30 192 261
HEBZEP/E) 15.62 2546 1813 12.25 901
%R (P/B) 1.86 1.78 1.63 146 1.28
HEZR(P/9) 352 404 337 248 178
EV/EBITDA 1162 8.80 873 6.08 456
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W4 55 T 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 451.27 341.56 344.42 576.33 603.43 Bl A 945.80 823.32 987.98 1,343.65 1,867.68
RIWTER YRR RTR 134.42 138.64 151.18 179.90 280.30 Bl A 599.55 544.72 636.06 870.55 1,211.93
FRAT KR 6.34 11.47 3.01 18.02 14.14 SNz =5 il 9.62 8.67 9.88 13.44 18.68
= 257.79 215.48 315.18 427.27 605.29 HEER 1393 19.82 2174 26.87 37.35
Eift 500.22 607.48 604.90 610.95 614.77 BIEEA 4974 58.78 64.22 86.67 119.90
B 1,350.05 1,314.64 1,418.69 1,812.48 211794  WEER 34.48 35.68 4150 55.76 76.57
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (16.38) (9.38) 466 (22.85) (25.62)
Eih=yad 361.23 467.57 428.63 389.69 350.75 BN RRERE (18.33) (16.17) (10.87) (13.46) (13.50)
"wEITRE 77.59 143.66 210.66 282.66 362.66 RRMET (6.25) (11.79) 0.00 1.94 (1.29)
TR &= 172.09 173.63 168.47 163.31 158.15 BB RKER 8.10 6.75 555 5.12 5.80
Eifth 29.41 56.53 39.98 4113 4520 Hith 31.65 38.69 0.00 0.00 0.00
ERF=AI 640.32 841.40 847.74 876.80 916.77 BV FiE 239.68 147.52 204.60 306.81 419.87
B git 1,990.37 2,156.03 2,266.44 2,689.28 3,034.71 SN2 ON 12.03 216 6.23 6.80 5.06
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 5.40 1.66 266 324 252
JVARE=Z)SIVANEL SN 116.15 167.30 127.62 279.88 306.75 F 38 =& 246.30 148.02 208.17 310.37 422.41
Hits 53.85 50.30 56.29 90.85 90.09 FriSHe 37.51 19.84 27.06 43.45 59.14
W ah afRELt 170.00 217.60 183.92 370.73 396.84  HFIE 208.79 128.18 181.11 266.92 363.27
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (4.18) (2.50) (2.39) (4.69) (6.08)
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 21297 130.68 183.50 271.61 369.36
Hift 20.90 41.10 26.92 29.64 32.55 BiRKES (7T) 1.50 0.92 1.30 1.92 261
E3 k=1 20.90 41.10 26.92 29.64 3255
mEET 204.86 275.27 210.84 400.37 429.39
DEBE RN (1.51) 13.27 11.21 7.06 1.70 FEMSLE 2022 2023 2024E 2025E 2026E
B 101.12 14157 141.57 14157 14157 mikgsh
BARRIR 951.84 911.39 911.39 911.39 911.39 ST oN 12.27% -12.95% 20.00% 36.00% 39.00%
BRI 734.06 842.49 1,000.74 1,241.31 1,567.23 BAALE -4.91% -38.450% 38.69% 49.96% 36.85%
Eift 0.00 (27.96) (9.32) (12.42) (16.57) HEFEAEEFE -2.98% -38.64% 40.41% 48.02% 35.99%
BERMEEET 1,785.51 1,880.77 2,055.60 2,288.90 2,605.32 EFIEEH
RRFRRIERS T 1,990.37 2,156.03 2,266.44 2,689.28 3,034.71 EAE 36.61% 33.84% 35.62% 35.21% 35.11%
bl 22.52% 15.87% 18.57% 20.21% 19.78%
ROE 11.92% 7.00% 8.98% 11.90% 14.19%
ROIC 27.34% 14.74% 20.35% 22.59% 31.34%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 208.79 128.18 183.50 271.61 369.36 il 10.29% 12.77% 9.30% 14.89% 14.15%
HrIRHEHE 33.64 40.15 44.10 44.10 44.10 HRRER -25.17% -17.93% -16.66% -25.06% -23.04%
155 # M (13.46) (1.42) 4.66 (22.85) (25.62) EnteER 734 561 771 4.89 5.34
KEIRK (8.10) (6.75) (5.55) (5.12) (5.80) EREALLER 5.94 4.69 6.00 374 381
S| (16.33) 40.44 (146.77) 23.88 (252.43) Eizgkh
He 23.18 39.10 (2.39) (2.75) (7.37) RLKER B e 7.12 6.03 6.82 8.12 8.12
SEFINSHR 227.72 239.71 77.56 308.87 122.23 FRERE 3.69 3.48 3.72 3.62 362
BAZH 149.72 193.41 81.18 69.28 77.09 SRR 0.50 0.40 0.45 0.54 0.65
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (544.54) (384.54) (142.64) (136.16) (151.28) (=3l 1.50 0.92 1.30 1.92 261
®R&EEMET (394.83) (191.13) (61.45) (66.88) (74.20) BREENER 1.61 1.69 055 218 0.86
IR 18.20 11.91 (6.96) 23.54 2593 BRSR~ 12.62 13.19 14.44 16.12 18.39
AR (22.25) (41.14) (6.28) (33.62) (46.86) fE{EHE
Hift (39.77) (16.21) 0.00 0.00 (0.00) HEE 15.62 25.46 18.13 12.25 9.01
EREMER (43.82) (45.45) (13.24) (10.08) (20.93) mER 1.86 1.78 163 1.46 1.28
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.62 8.80 8.73 6.08 456
I & SR (210.92) 313 2.87 23191 27.10 EV/EBIT 12.94 10.64 10.43 6.96 5.05
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oHTImAEA

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 EA

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

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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