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hEREZE (601868)

Q1 HNIAEKEK 24%, FrkSSTn/BRFELHER

Qi R IR, HiF “SIN” WR

25Q1 AFSCME W 1003.71 1278, B EE+3.05%, JAEHEFEN 16.12 12 7T,
EILb+8.83%, 0IEEFEA 13.86 27T, EEL+24.03%. —=EATEEL
EfEtnEBgK, TELEERCIBEESHS . S igmEiiEs|
Z/EBEM, REOIFARMREN, HREE 300 kB EHETShiEsE
HMEIMEBTEFNAEE, S68. A RREEF VSH BiS s, ®il4E
28] 2025-2027 FARHEF)E 87,9, 94.1, 101.7 1275, #HF “EN” iF
%,

MEARRERSFRIBE, REQARNSERERK

—ZFENTDRHHFESEEN 3889 1270, BLLIEK 5.8%. ZOWE TiEE
RHEEE 36405 1270, BEE+155%, HP, EReEE. FHEEREEE
R, WHEIR . FERBEHMESRE D58 833.4, 1680.3, 738.9. 119.4
1275, BIED BI+6.1%. +20%. +57.8%. +96.7%, FeciB\lSiFssie,

PHXKE, SLCIUSRFEESBEN 2874.6 1275, BB 4.2%; BINHES
BEE 1014.4 1270, BB 10.5%, HA, BIMNTEEREREEE S6ER
IR EARLIEK 53.7%.

EFIREEL+0.5pct, BARKFEMELEZE

25Q1 ANESEIEFIE 11.18%, EEL+0.47pct, HABZRFEZE F 0.48pct &
7.79%, HPHEE, BE. k. USEBERDHH0.50%, 3.77%. 2.12%.
1.4%, EIEL8I+0.01, +0.01, +0.46. Opct, 2501 AFLIUEEKES 1.2
27T, ELb-48.9%, RF=+B{EIREETTHE 0.6 1278 (_ EFEREAS ITHTHE
33 127t ). ZEEMTAEEFESN 2.60%, [EEL+0.19pct, 2501 NEIE
EEEANNSRE $8N-145.1 27T, tk EFERBER RS 16.8 1Z7T,

WEREY . {FIEE % B9 105.97%/121.04%, [EEL+11.98, +11.93pct, EZE—
EER, NIETRAKRRLE 76.98%, FELL+0.4pct, HhfE EAERELIE
K 34.1%, KE R AEERHEFD EXERMERHEMBIERIRE
& 37.4%.,

RS : FEERTAAKIETT. EFUEDRK. BIMNARARINES .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 406,031.85 43671276 46617881 49725179  530,607.40
HEER () 10.82 7.56 6.75 6.67 6.71
EBITDA(ET57T) 4125623 4486881 3726458 4159979  46,140.74
HEBATEFEEATT) 7,986.12 8,396.17 8,791.63 941001 1017247
B ®Y) 2.26 513 471 7.03 8.10
EPS(7T/A) 0.19 0.20 021 0.23 0.24
HEE(P/E) 11.59 11.02 10.53 9.84 9.10
ISR (P/B) 0.84 0.80 0.74 0.70 0.65
EEESID) 023 021 0.20 019 017
EV/EBITDA 412 453 5.95 5.66 556
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 7728854 9116221 9323576 9945036  106,121.48 Bl A 406,031.85 436,712.76 466,178.81 497,251.79 530,607.40
MWERR AT 8344730 8942864 9744255 10464698 11542043  EHAA 354,726.61 382529.76 407,703.96 43367471 461,742.49
FRAS KSR 3481855  30,179.67 3097592 3166598 3246492 BAlie RN 1,415.88 1,653.72 1,724.86 1,864.69 1,989.78
7 67,957.77 7487710  77,357.70 8457445  92,968.55 HEZEA 1,900.35 239124 2,470.75 2,635.43 281222
Hity 4934162  58,001.70 166,664.60 175098.45 18745458  EIBZF 1475216  14,83344 1491772 1581261  16,767.19
mENBFEA 312,853.78 343,649.31 465676.53 495436.22 534,429.96 HRER 12,980.16 1398235 1399341 1491755 1591822
KHARRAR S 58 46,54880  52,770.65 5409249 5491434  55376.18 55 A 4,680.36 5378.71 6,923.90 875281  10,626.69
EIE&F= 5758023 7393409 9319563 111,106.29 127,582.70 B/ RIREREK (3232.76)  (3,822.88)  (3,631.73)  (3,509.90)  (3,269.56)
ERETRE 2548458  37,21234  38969.87 3877590  38,220.72 NRMEZTES 331.11 44.69 421 425 429
FRRF= 82,647.42 10077854 101,760.35 102,105.35 102,257.55  1&&FUas 320.74 728.77 743.34 594.67 606.57
Eift 14482519 157,004.51 15540621 154,376.28 153,766.70  Hfth 4,111.19 4,165.32 0.00 0.00 (0.00)
E 35k < ia= 357,086.22 421,700.13 44342455 461,278.15 477,203.85 ElAE 14,046.06  14,827.63  15560.03  16,683.01  18,092.11
BRIt 783,156.19  869,004.78 909,101.08 956,714.37 1,011,633.81 SN2 9N 308.80 647.99 654.47 661.01 667.62
ZHAMETR 3501489 40,9255  59,591.92 7550027  98,192.07 B4 344.29 347.82 361.73 376.20 391.25
MATERR MW 217,712.46 20533330 21369577 222,388.24  236,789.01 F 8 2E 14,010.57  15127.80  15852.77  16,967.82  18,368.49
Hifth 94,192.14  112,71059 193,765.38 203,961.16 206,583.07 Frisw 2,755.06 3,304.03 3,487.61 3,732.92 4,041.07
mEnaRAaTt 346,919.49 358236.44 467,053.07 501,849.67 541,564.15 #RE 1125551  11,82378  12,365.16 1323490  14,327.42
KHEAER 157,94415 193,009.62 195061.66 196,382.68 198,940.40 DEBS IR IR 3,269.39 342761 357353 3,824.89 4,154.95
RIS 1,500.00  13999.32  10,499.49 9,449.54 8,504.59 A FELATEFE 7,986.12 8,396.17 8,791.63 9,410.01  10,172.47
Eift 18,450.62  18,937.01  19,060.12  19,192.30  19,346.36 BRI (75) 0.19 0.20 021 0.23 0.24
Emenatrat 177,894.76 22594594 224,621.26 22502452 226,791.35
mEET 594,903.31 663,175.70 691,674.33 726,874.20 768,355.50
DEBRTFNES 77,788.14 8981790  93,169.62  96,757.10  100,654.16 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 41,691.16  41,691.16  41,691.16  41,691.16  41,691.16 24:N:(7]
BARRR 1767781 1766231 1766231 1766231  17,662.31 BN 10.82% 7.56% 6.75% 6.67% 6.71%
BEKE 39,37364 4593217 5417811  63,00405  72,54513 EAlFE 2.16% 5.56% 4.94% 7.22% 8.45%
ity 11,72213  10,72555  10,72555  10,72555  10,725.55 HEFEATEFIE 2.26% 5.13% 4.71% 7.03% 8.10%
BER@AT 188,252.88  205,829.08 217,426.75 229,840.17 243,278.31 ERBES
REMRABES R  783,156.19  869,004.78 909,101.08 956,714.37 1,011,633.81 ESGIES 12.64% 12.41% 12.54% 12.79% 12.98%
FER 1.97% 1.92% 1.89% 1.89% 1.92%
ROE 7.23% 7.24% 7.08% 7.07% 7.13%
ROIC 9.50% 8.19% 7.84% 7.83% 8.12%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 11,255.51  11,823.78 8,791.63 941001  10,172.47 BFRIRE 75.96% 76.31% 76.08% 75.98% 75.95%
HrIBHEE 6,873.40 800140  10,152.98  11,648.17 1313643 BTRIRER 79.83% 87.35% 89.99% 89.47% 91.77%
552 4,680.36 5,378.71 6,923.90 8,752.81  10,626.69 mENtLER 1.02 1.02 1.00 0.99 0.99
FEIRK (320.74) (728.77) (743.34) (594.67) (606.57) EREALLER 0.86 0.85 0.83 0.82 0.82
EEEAETH (40,147.06) (30,22228)  (7,594.16)  (4,277.64) (14,309.12) Eizseh
HE 2714456  16,774.42 357774 3,829.14 4,159.25 Il dl SINEEEE 4.96 5.05 4.99 492 482
LE TSR 9,486.03  11,027.25  21,108.75  28,767.82  23,179.14 FIRERE 6.28 6.11 6.12 6.14 5.98
BAXZH 46,24404 5968891 3203075  29,577.68  29,055.80 BB 0.56 053 0.52 0.53 0.54
KERR 5,851.63 6,221.84 1,321.84 821.84 461.84 sRigkE (5T)
Hity (9362399 (116,246.62) (6264799 (59,557.90) (58,814.26) =1l 0.19 0.20 0.21 0.23 0.24
B & ENER (41,528.32) (50,335.86) (29,295.39) (29,158.37) (29,296.61) BREEUETR 0.23 0.26 0.51 0.69 0.56
OGS 38,006.26  38,006.18  11,027.68 742662  13,677.88 BRRE 265 278 298 3.19 342
BRI 31232  (1,533.23) (767.49) (821.47) (889.29) fE{ELER
EHift (2,268.07)  16,889.30 (0.00) (0.00) (0.00) EES 11.59 11.02 10.53 9.84 9.10
LB AN 36,050.51  53,362.25  10,260.19 6,605.15  12,788.60 RS 0.84 0.80 0.74 0.70 0.65
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 412 453 5.95 5.66 5.56
I & HEIER 400822  14,053.65 2,073.55 6,214.60 6,671.12 EV/EBIT 4.89 5.47 8.18 7.86 7.77
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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.
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