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hEBEZE (601669)

24 FMNREIERK, RERELAESE

20 FRANREIBIK, 85 “IN” FR

24 FENELIMEW 6336.85127T, EIEL+4.07%, VFEHEFIE 120.15 27T,
@ELb-7.21%, 3IEFENEFE 110.97 1275, BEEE-5.26%. EA, B Q4 5L
IE 2082.05 127T, BEL+10.49%, J3EH%FE 32.09 27T, BEL-7.21%,
NIEFREFE 31.8 1278, EEL+29.08%. BEEAT RS AR
BIFER, EINEZKFIZKBELREZRESERFWNEN, RRKEGE 8RR
HKERZIRES, H—LRAZOES . ZEREI AT NISEKE,

WEEE—EED, BT AR 25-27 £ 382 F)E%5 879 128/140/157
1275 (25-26 FERIMET 145, 16612), ##H “IN” F4HK,

KFKEB ., FHEERULFZHHNLATWNRLIEEK

PWBRE, 24 FRAD LIRS SEMRIT/ BHRESEE/EHib IS
SIS 5750.03/254.04/312.81 27T, B 9Bl +4.42%/+5.95%/-1.71%
TEFRE SEIRIT WEFE BT KFKE., ST 2RE SHR
RIS IER Eg i, BORRSEERRFEER KHEE ABEFHEER
MBI MEE N, eSS TME W 107.57 27T, BEE+13.12%,
24 FRNATERIFMENSE 33.136W, BEEb+22%, Eer X/ KFEBE/
7KEB/ KR/ IRNT i BEZENL BIEL 9Bl +22.51%/+52.33%/+0.03%/#5 /45 , 24
FRATFHESHEEN 1270691 1275, EEL+11.19%, EHEEREBH/KERS
WEW S FHEERBEL+23.68%/+6.19%, RERENWSESMS kE, XKE/X
EB/7KEE/ FEAREIEL+112.16%/+68.77%/26.35%/6.5%, K& RS IRE I 557K
A E+5.58%, XEB. K. KFKBEISHEFESIE,

FEXEILEE TR, NERELLRIEEMN

24 FENT)LIMEFIZ 13.19%, BIEL-0.04pct. Heh, TE&ABSEIMIZT/
BAOKREEEE/Hitbl SEFZESBIH 10.95%/44.92%/26.17%, EEEH B
+0.11/+0.52/-2.37pct. B IR B 5IEE EFREAF EZ R TIEINENER
REEZEMBEBERXBIS BFEE R . 24 EATIHEIZERZE8.72%,
B EL-005pct. Hep, HE/EB/ A/ USERXBL DI
0/+0.03/+0.01/-0.09pct, MBEAXRTHERICIRKIX 3.8 27T ( LERE
HIRIC 5 Was 4.3127T ). BFE+HERIRMBERK L 90 1278, B EFRESIT
12 23 125k, ZEFI TAESEFIZ 2.5%, EEH-0.33pct. 24 & CFO %
B9 245.46 {278, BEEBMAN 22.81127T,

MEgRR: HETRBERMNE. TEERENRK. MERIREE RN
HiZ.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 60940845 63455212 65812622 69103671 73851364
) 6.43 413 3.72 5.00 6.87
EBITDA(EG7T) 7833713 8179875 5975719 6448415 7001299
HEBATEFEEATT) 1298839 1201502 1282350 1401026 1565849
B ®Y) 1358 (7.49) 6.73 9.25 11.76
EPS(TT/B%) 075 070 0.74 081 091
HRE(P/E) 6.39 6.91 6.47 593 5.30
HSE(P/B) 0.52 050 047 044 041
MEEP/S) 0.14 0.13 0.13 0.12 011
EV/EBITDA 348 3.90 517 457 397

BRSRIR: wind, RKUESHERT

IES RS

2025 04 A 28 H
BRITR
Tk SIS
6 NBIEK SEN (TR )
HETME 4827
Birthi& 7T
BEEHE
A BRSRAERE) 17,226.16
B A BREABE TR 13,071.53
A BRETH{EERTT) 83,030.09
B A BRT{E(B A TT) 63,004.75
BSEF(TT) 7.91
BFERIRE(%) 79.03
—FR&RE/&K((GT) 6.24/4.33
E&
M D

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com
FiF paXonaii
SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com
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BRSRR: RREE

BxikE

1 (PEBE-ZIREEQ3 MNIAEEFE
T8 36.5%, A EREILLIEST Q4 B FTE
fR) 2024-10-31

2 (PEBZE-FFIRSTF Q2 WEMER
MEE, BERE NS SR TSR )
2024-08-29

3 (hEBE-N DTN
UEREEMINE) 2024-06-26
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B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 97,495.68 115037.83 119,311.58 129,013.49 137,968.39 Bl A 609,408.45 634,552.12 658,126.22 691,036.71 738,513.64
MWERR AT 108,159.91 127,380.65 12855733 128661.89 13186931  EHAAA 527,934.14  550,105.17  569,821.23  597,427.10  637,149.43
FRAS KSR 3467304 3687880  36,881.39  36,137.48  36,426.76 BAlie RN 2,136.58 2,479.85 2,571.98 2,591.39 2,732.50
7 1694561 1882665 1884486  19,324.09  20,674.74 HEZEA 1,408.14 1,478.20 1,579.50 1,589.38 1,698.58
Hity 76,108.02 8375266 23551863 23591835 24063505 — EIEZEA 1833847 1926797 2007285  20,731.10  21,860.00
mENBEAT 333,382.26 381,876.59 539,113.78 549,055.30 567,574.25 HRER 2322930 2425414 2586436 2625939  27,694.26
KHARRAR S 58 4298800 4426680 4454559 4474365 4509278 55 A 10,391.26  10,246.73 934685 1196816  14,305.96
EIE&F= 128,758.46  146,137.58 146,851.84 146,966.10 146,480.36 B/ RIREREK (6,688.99)  (9,004.05)  (8343.70)  (8,027.30)  (7,949.95)
ERETRE 5580212 7345625 7825625  83,056.25  87,856.25 NRMEZTES 3.85 31.64 3.00 3.00 3.00
FRRF= 267,691.14  268,916.10 260,069.40 251,222.70 242,376.00  IREFUEE 824.60 303.18 305.22 310.22 308.02
Eift 200,815.25 223,417.25 230,820.55 24229374 258,151.66 Hity 11,031.27 1597487 0.00 0.00 0.00
EFmahBF=ALt 696,054.97 756,193.97 760,543.63 768,282.44 779,957.05 ElAE 20,799.81 1941441  20,833.96  22,756.09  25433.98
BRIt 1,153,774.74 1,289,001.34 1,299,657.41 1,317,337.74 1,347,531.29 SN2 9N 342.49 448.23 34512 366.18 376.18
ZHAMETR 32,619.76  39,701.80  47,561.06  47,561.06  47,561.06 B4 226.35 331.46 346.46 361.68 371.90
MATERRMFWER  253968.60 280,19549 273,797.37 270,525.10 271,051.91 F 8 2 & 2091595  19,531.19  20,832.62  22,760.59  25,438.26
Hity 144,138.73  155,105.92 278,098.39  280,990.24 289,509.10  Fr{S&: 3,730.53 3,705.49 3937.37 4,301.75 4,807.83
mEhAEAaTt 430,727.09 475,003.21 599,456.82 599,076.40 608,122.07 FRE 17,18542 1582569  16,895.26 1845884  20,630.43
KHEAER 315206.43 355582.08 355,582.08 355582.08 355582.08 DEBS IR IR 4,197.03 3,810.68 407176 4,448.58 4,971.93
RIS 760000  27,78530  27,817.55  29,208.60 3121535 AR FELATEFE 12,988.39  12,015.02  12,823.50  14,010.26  15,658.49
Eift 2715893  30,27862 3140350  32973.87  35239.30 SR (7T) 0.75 0.70 0.74 0.81 091
Emenatrait 349,965.37 413,646.01 414,803.13 417,764.56 422,036.74
mEET 894,124.64 1,017,424.20 1,014,259.95 1,016,840.95 1,030,158.81
DEBRTFNES 99,069.75 106,019.97 109,350.67 112,989.61 117,056.65 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1722616 1722616  17,226.16 1722616  17,226.16 24:N:(72]
BARRR 38,700.23 3893041 3893041 3893041  38,930.41 BN 6.43% 4.13% 3.72% 5.00% 6.87%
BEKE 7267656  81,070.79 9156042 10302081 11582946 EAlFE 9.16% -6.66% 7.31% 9.23% 11.77%
ity 3197740 2832981 2832981 2832981 2832981 HEFEATEMIE 13.58% -7.49% 6.73% 9.25% 11.76%
BER@AT 259,650.10 271,577.14 285397.46 300,496.79 317,372.48 ERBES
RRARABES R 1,153,774.74 1,289,001.34 1,299,657.41 1,317,337.74 1,347,531.29 ESGIES 13.37% 13.31% 13.42% 13.55% 13.73%
FER 2.13% 1.89% 1.95% 2.03% 2.12%
ROE 8.09% 7.26% 7.28% 7.A47% 7.82%
ROIC 8.48% 6.89% 6.27% 7.01% 8.07%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 17,18542 1582569  12,823.50  14,01026  15,658.49 e 77.50% 78.93% 78.04% 77.19% 76.45%
HrIBHEE 17,993.82  19277.64 20,3244 2073244  21,332.44 BTRIRER 114.38% 128.72% 124.29% 116.00% 108.35%
552 11,253.81  11,91347 9,346.85  11,968.16  14,305.96 mENtLER 0.84 0.88 0.90 0.92 093
FEIRK (825.69) (303.70) (305.22) (310.22) (308.02) EREALLER 0.81 0.85 0.87 0.88 0.90
EERETH (34,176.13)  (34,341.21) (21,550.20) (12,354.34)  (16,056.34) Eizseh
HE 10,833.44  12,173.79 4,074.76 4,451.58 4,974.93 Il dl SINEEEE 5.78 5.39 5.14 5.37 5.67
LE TSR 22,264.66 2454570  24,522.13  38,497.88  39,907.46 FIRERE 35.95 3548 34.94 36.21 36.93
BAXZH 65430.81 5327963 1597410 1544860  14,933.54 PR 0.56 052 0.51 0.53 0.55
KERR 14,114.49 1,278.79 278.79 198.06 349.13 gRigkx (5T)
Hity (160,471.37) (110,138.90) (33,514.21) (32,660.41) (32,443.13) =1l 0.75 0.70 0.74 0.81 091
B & ENER (80,926.07) (55,580.47) (17,261.32) (17,013.75) (17,160.46) BREEUETR 1.29 1.42 1.42 223 232
A 38,36845  59,883.67 87.87  (8,422.71) (10,037.37) BEEF 9.32 9.61 10.22 10.89 11.63
RS (3,303.62)  (3,417.41)  (3,074.94)  (3,35951)  (3,754.74) fE{ELER
EHift 19,069.81  (7,763.21) 0.00 0.00 (0.00) EES 6.39 6.91 6.47 593 5.30
LR EISR 54,134.64  48,703.05 (2,987.07) (11,782.21) (13,792.11) RS 052 0.50 0.47 0.44 0.41
LRI (1.09) (0.52) 0.00 0.00 0.00 EV/EBITDA 348 3.90 517 457 3.97
I & HEIER (4,527.86)  17,667.76 427374 9,701.92 8,954.90 EV/EBIT 4.47 5.07 7.79 6.74 5.71
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o HTImAEA

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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2 THEATTALFEZAERIE Shld
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= 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
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