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hELE (601117)

Q1 NIk SR 23%, RiFEMFM T &AM TSLIVEERIFHER

VERPRA, BFEUCIKRENE

NEIK T 24 FEIR&25 F—FIR, 24 £ EIZ N 1858.44 1278, [ELL
+4.20%, LIV EFNE 56.88 127T, [ELb+4.82%, NIEVFEHEFIE 55.15
1275, FEtE+6.02%, BEEER, 2404 AFTF AN 1T EFED B
516.91. 18.51Z27C, ELLHBI+9.23%. +8.62%, 25Q1 Bl YT « T EH&F]
BB 444.99, 14.45 127T, AL 51-0.98%. +18.77%, INIEIAREF|
B 14.12127c, Eb+22.63%, WEREREK, FBE, BIDAAEBNRA
NEMVE TR, 24 FRTFHEIHEIMT R 1133.13 {Z7T, FEE+12.63%,
HEFTETT BELIIX 30.88%, IbA), L TIRE INEM EB L LT B REN
SMbERIE E, BT TSR REESoFERMSRNE, FTEFE -
I . 24 EATMEDLILLHE) 9 19.98%, EHZE 4 B 29 B EIT I 24
FREERN 2.51%, FAIT 25-27 FATAEFEDBH 63, 69, 75
1275 (25-26 FFRIMEA 62, 681270 ), #HEF “SEN” %K,

HWITERIER, TEEET A

PWEE, 20 ERNTUETIE . ERMIRHE . IREEAE, DR FHE . ;M
RIRSZ W NS Bl 1521.82, 205.96, 22.15, 87.50. 15.63 1275, B
F+6.89%. -6.36%. -22.06%. +13.42%. -47.71%, FEFIZFRS I 10.70%.

6.20%.11.10%.7.53%.12.79%, [ELL 5 5U+0.83.-0.89.-0.25.-0.54 . +3.78pct,
OFNW T TR SHEHSRIIEK, BNEFNRTIENE, TR 5H,

24 FRNBRITFIE 3669.40 1270, [LL+12.3%, Hpp T TiE. EMigiE.
REEATE S BIFTE 2762.68.649.40,95.20 127G, BEL 55 51+5.80%. +56.28%.
+19.19%.,

EFRNMNENE, RERDLETFREFKF

24 FREEFER 10.1%, [EEC+0.70pct, HAEIZE FBER 5.81%, [EEL+0.51pct,
HepfHeE | B8, ik . WS EBXRELL 5 50-0.01. +0.24, +0.06 +0.21pct,
NEIEEB RS EREN, TEHTAZFE. 71829 MR CRiR
Ki8h0. 2501 EFZEEEC+1.29pct & 9.30%, H[BZEBERELL+0.47pct &
5.23%.24 FENEIHRERERBERA ST 8.08 {Z7T, Atk BiRsk 2.21
127¢, ZE T %FIZR 3.36%, [@ Eb+0.01pct, 24 FE/AT] CFO /$&i ) 87.22
1275, BHDRAN 4.121275T,

REgRR: EERISSE AR, HETPEFR AR, CRX
lEiKal, TRETRERRERE, RUTIRERRA,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 17919582 18661295 20305942 22088287  240,079.51
HEER () 13.10 414 8.81 8.78 8.69
EBITDA(ET57T) 1469314 1644633 1124784 1240387 1394771
HEBATEFEEATT) 5426.14 5,687.93 6,286.42 6,872.65 7,520.94
B ®Y) 0.20 482 10.52 9.33 943
EPS(7T/A) 0.89 0.93 1.03 113 123
HEE(P/E) 850 811 7.34 6.71 6.13
ISR (P/B) 0.80 0.74 0.69 063 0.59
EEESID) 0.26 0.25 0.23 021 019
EV/EBITDA (1.25) (0.86) (2.03) (2.22) (2.20)

BRSRIR: wind, RKUESHERT

IES RS

2025 € 04 A 30 H
BRITR
Tk EREMEW TE
6 NBEK SEN (TR )
HETME 7.55 7T
Birth& 7T
BEEHE
A BRSRAERE) 6,108.73
B A BREABE TR 6,069.58
A BRETH{EERTT) 46,120.88
B A BRTE{E(B A7) 45,825.33
BSEF(TT) 10.45
BFERIRE(%) 69.43
—FR&RE/&K((GT) 9.08/6.16
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

E=S pax vl

SAC HHEBIRS : S1110524070001
renjiayu@tfzg.com
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BRSER: RREE

GEP S A=

1 (FEMNMZ-ZRETFQ3 Wb
£, XELWIRE#E) 2024-10-31
2 (PENZ-FFRETF BREER
2, BINVSIELESIE ) 2024-09-01
3 (PEAZ-FIRAFRESWEARK
BXE, BB SHFERE)
2024-04-30
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TF SECURITIES
W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 48,638.70  50,066.64  57,444.75 6207401  65297.65 Bl A 179,195.82 186,612.95 203,059.42 220,882.87 240,079.51
MUWERR AW 34,763.08 4107204 4031844 4698893 3570513 Bl A 161,574.87 167,054.72 181,45566 197,224.30 214,179.09
FRAT KR 17,825.87 1847339 2095504 2189975  24,639.14 SNz =5 il 555.60 576.07 626.84 681.86 741.12
= 5,511.61 5,848.48 6,490.90 8,629.63 7,790.77 HEZRA 49322 500.69 544.81 592.63 644.14
Hits 16,44098 1322787 6906080  50,384.35  78826.69 B 2976.64 3,548.10 3,860.80 413051 432143
B 123,180.24 128,688.42 194,269.93 189,976.66 212,259.38 &Rz 6,163.57 6,534.31 7,110.19 7,734.28 8,406.45
KEBRRIIR 243357 2499.33 2,634.33 2,849.33 3,044.33 45522 (168.62) 221.67 305.66 426.30 580.01
EERr= 1378417 1380659 1457674 1503528  15234.30 B /ASFRREIR% (587.22) (808.43)  (1,049.68)  (1,159.30)  (1,431.06)
mETRE 7,021.62 9,427.08 8,341.66 7.473.33 6,778.66 NRMETERER (207.77) (163.12) (41.00) (50.00) (24.00)
TR 4,636.06 4,922 .84 4,656.89 4,390.94 4,124.99 BB RKER (104.66) 53.14 78.88 78.47 78.74
Eifth 21,853.47  27,60886  24,768.85 2518846  25500.49 Hith 1,680.66 1,669.67 0.00 0.00 (0.00)
ERF=AI 49,72890  58,264.69  54,97847  54,937.34  54,682.76 BV FiE 6,819.53 7,426.14 8,143.67 8,962.16 9,830.94
B git 219,115.32 23342138 249,248.40 24491400 26694214  EIMEA 160.30 120.30 140.00 110.00 90.00
FIERMER 875.14 2,754.18 2,754.18 2,754.18 275418 SN2 74.34 187.13 150.00 180.00 190.00
NATERRMNfIWR 8745461 10083767 103,686.33  95729.36  102981.24 F 38 =& 6,905.49 7,359.32 8,133.67 8,892.16 9,730.94
Hits 2259008 2172659 5959046  57,299.46  65572.99 FRiS® 934.08 1,117.44 1,235.02 1,350.19 1,477.55
W ah afRELt 110,919.83 12531845 166,030.97 15578299 171,308.42 #FE 597141 6,241.87 6,898.65 7,541.97 8,253.39
KEER 7,158.31 5,307.98 5,307.98 5,307.98 5,307.98 DERRIRES 545.27 553.94 612.22 669.32 732.45
R RS 500.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 5,426.14 5,687.93 6,286.42 6,872.65 7,520.94
Hift 3,838.80 3,631.28 3,481.28 3,361.28 3,261.28 BiRKES (7T) 0.89 0.93 1.03 1.13 1.23
E3 k=1 11,497.11 8,939.26 8,789.26 8,669.26 8,569.26
mEET 155,043.16 164,523.56 174,820.23 164,452.25 179,877.68
DEBRIRIN R 6,576.85 6,622.24 7,112.02 7,647.47 8,233.43 EEWELR 2023 2024 2025E 2026E 2027E
B 6,109.47 6,109.07 6,108.73 6,108.73 6,108.73 mikgsh
BARRIR 15,406.75 1532258 1533437 1533437 1533437 ST oN 13.10% 4.14% 8.81% 8.78% 8.69%
BRI 3628252  40,853.32 4588246  51,380.58  57,397.33 BALFE 2.44% 8.90% 9.66% 10.05% 9.69%
Eift (303.43) (9.39) (9.39) (9.39) (9.39) HEFEAEEFE 0.20% 4.82% 10.52% 9.33% 9.43%
BERMEEET 64,072.16  68,897.81  74,428.18 8046175  87,064.46 IKFBES
REMRESEEEIT 21911532  233,421.38 24924840 244,914.00 266,942.14 ESIES 9.83% 10.48% 10.64% 10.71% 10.79%
bl 3.03% 3.05% 3.10% 3.11% 3.13%
ROE 9.44% 9.13% 9.34% 9.44% 9.54%
ROIC -1997.18%  1994.58% -284.72% -482.51%  -1026.57%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 5971.41 6,241.87 6,286.42 6,872.65 7,520.94 il 70.76% 70.48% 70.14% 67.15% 67.38%
HrIRHEHE 1,506.34 1,558.61 1,603.62 1,698.16 1,784.01 HRRER -60.85% -59.35% -64.86% -65.75% -64.46%
W55 #: R 364.05 351.84 305.66 426.30 580.01 st 1.18 113 117 1.22 1.24
RBIRE 0.00 (51.64) (76.19) (76.43) (76.66) IREELER 114 1.09 113 116 119
BIERET 2,681.91  (1,737.80) (678.77)  (1,696.76)  (3,818.76)  Eizgkh
He (1,389.69) 2,359.26 571.22 619.32 708.45 Il SINESEE 2 5.26 4.92 4.99 5.06 5.81
SEFINSHR 9,134.02 8,722.14 8,011.97 7,843.23 6,697.99 FRERE 30.63 32.85 32.91 29.22 29.24
BAZH 5,123.21 4,485.44 1,172.41 1,142.41 1,122.41 PR 0.87 0.82 0.84 0.89 0.94
KEIZ R 256.34 65.76 135.00 215.00 195.00 SRR (57T)
Hift (8,744.47)  (8,310.72) (267.32)  (2,636.70)  (2,561.06) (=3l 0.89 0.93 1.03 1.13 1.23
B R EINER (3,364.93)  (3,759.53) 1,040.09  (1,279.29)  (1,243.65) BREAZENER 1.50 143 131 1.28 1.10
A 2,886.97 (701.65) (305.66) (426.30) (580.01) BIEE 9.41 10.19 11.02 11.92 12.90
AR (835.94) 20947  (1,368.28)  (1,508.39)  (1,650.68) fE{EHE
Hift (745.86)  (4,916.95) (0.00) 0.00 (0.00) HEE 8.50 8.11 7.34 6.71 6.13
ERFINESR 1,305.17  (5409.13) (1,673.95)  (1934.69)  (2,230.69) mEE 0.80 0.74 0.69 0.63 0.59
ICERTENFNG 1.96 1.50 2.68 2.05 2.08 EV/EBITDA -1.25 -0.86 -2.03 =222 -2.20
I & SR 7,076.21 (445.03) 7,380.80 4,631.30 3,225.72 EV/EBIT -1.38 -0.95 -2.37 -2.57 -252
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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
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SN FREFRZAN XTI ZR 20%LA &
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SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
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2 THEATTALFEZAERIE Shld
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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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