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hELE (601117)

RSN R 30%, EAIRDBRNE

WEHRRERF, #F “IN” ¥R

NEI&R 25 FHR, 25H1 SEE WA 907.22 1278, RIEE-0.35%, SEHL
I3EH&F)E 31.02 1278, EEL+9.26%, fOIEVARHEFNE 30.03 {275, B
-1.56%, BEEE, 2502 NEIFWHN . 3% FES B8 460.69. 16.57
{27t, BEEBI+0.44% . +2.12%, ¥0IEVFEEFIE 15.91 127T, EEE-16.23%,
NEFFEFERFIIEF EEERESERRTF . 1) BEWE I
ANIZE (FHgFIE. BAEE) BN 1.66 12; 2) &SREFTISHM
RIBFEARNMETIRLEIRFZELLDS 1.92 12, 25H1 AEIMED LA
7919.69%, #lks B 26 HIE, AFKREER (TTM) 79 3.45%,

HITERIEK, BINMINERIE 30%

PIEE, 25H1 ARWE TR, ERtiRiE. RERE. LA EFHEE. ]|
RIRS W NS 8IS 74812, 91.10. 5.11. 48.30. 8.05 1275, B E!
+1.21%. -10.02%. -54.58%. +8.73%. +7.81%, FBAZES B 10.17%. 7.10%.
6.26%. 4.78%. 12.59%, BEEtHBI+0.28. +1.30. -2.05. -4.82. +3.11pct,
ZOEW T TS EFRPIEK, BN EFNRITBRE, 25H1 RFIE
A/ESPEIM N 634.69. 265.99 1Z27T, EEL55I-8.93%. +28.75%, FEF
55179 9.85%. 8.90%, EEEHBI+0.66. -1.20pcto

BRgEHEFNE, WILLIRFAE

25H1 AT EFIZ 9.58%, ELL+0.19pct, HAEIE: FA=R 5.34%, EEL+0.29pct,
HAfHeE S8 WS A RZERXRL 550+0.03.+0.12,-0.23 . +0.38pct,
25H1 NS ER 1.12 1275, BRI 2111275, T 65.37%, W5
BTFENERFERLATZILRKRNEM, ICRRERD 1.47 {2,
25H1 RAENTIREFRERREIRESWABLLERL TR 0.09pct E
0.01%, LZEFMT 25H1 AEIEFI= 3.74%, EEL+0.30pct. 25H1CFO iF
E19-100.33127T, BELESiHH 54.62 1278, 25H1 A EWEIREL 99.58%, [
Eb+9.34pct, {JERIEL 102.88%, [EIEE+9.72pcto

PICHIIG K TTHE, 43 “EN R

ARE, BIPAAEBRALATINSEIERE, BHIRENENEGES
NEEREIMN IEE , B TR I B B AR I SR E,
FNESE T IS, AT 25-27 EATAREFE 935 63, 69, 75
1275, SIRL25-27 FEPEHBIA8.1. 7.3, 6.81F, #HiF “IN” ¥R,

RgRR: EERIISEARINE, HETPEF AR, TRX
iBiRsn, TRITRERRENE, BUTREANTEH.

W & BENAE 2023 2024 2025E 2026E 2027E
BN (BT 17919582 18661295 19562609 206409.31  217,914.74
MR () 13.10 414 483 551 557
EBITDA(ETGTT) 14,693.14 1644633 988911 1071650 1144519
HEBA EEFEEATT) 5426.14 5,687.93 6,290.99 6,926.60 747886
HEER () 0.20 482 10.60 10.10 7.97
EPS(7T/A) 0.89 0.93 1.03 113 122
H&EEP/E) 9.33 8.90 8.05 731 6.77
MIEE(P/B) 0.88 0.81 0.75 0.70 0.64
MHEEEP/9) 0.28 0.27 0.26 0.25 023
EV/EBITDA (1.25) (0.86) (1.11) (2.02) (2.10)

BRISRIR: wind, KXIESHTTET

IES RS

2025 08 A 26 H
BRITR
Tk EREMEW TE
6 NBIEK SEN (TR )
HETME 8.29 7T
Birthi& 7T
BEEHE
A BRSRAERE) 6,106.88
B A BREABE TR 6,069.58
A BRETH{EERTT) 50,626.01
B A BRTE{E(B A7) 50,316.82
BSEF(TT) 10.72
BFERIRE(%) 69.55
—FR&RE/&K((GT) 9.08/6.16
E&
5 ST
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BRSER: RREE

iEP S

1 (PEHNZ-FIREFRE Q1 03R
SRl 23%, XiFE T & T30V EEEY
FRKY 2025-04-30

2 (PEMNZ-FIRSF Q3 ISR IREE
£, ZELWIRE#HE) 2024-10-31
3 (PFEAZ-EFRAT BHREER
&, BIMNISTELESIE)  2024-09-01
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 48,638.70  50,066.64 4925484  58967.17 6184233 Bl A 179,195.82 186,612.95 195,626.09 206,409.31 217,914.74
MWERER KM 3476308  41,07204 2413666  56,133.63  26,079.27 [R5 161,574.87 167,054.72 176,000.64 185,173.55 195,543.65
FRAS KSR 17,825.87 1847339 1594279 2362565  17,552.49 BAlie RN 555.60 576.07 597.69 645.44 673.89
7 551161 5,848.48 5,689.76 7,540.21 6,022.39 HEZEA 493.22 500.69 549.10 570.19 599.52
Hity 62,647.16  59,696.14 4512189  76,669.27 5237578 BEEEA 2976.64 3,548.10 3,420.05 3,588.19 3,840.24
mENBEAT 169,386.42 175,156.69 140,14593 222,935.93 163,872.27 &2 6,163.57 6,534.31 6,651.29 7,224.33 7,409.10
KEBRRUIRE 243357 2,499.33 2,565.09 2,630.84 2,696.60 45522 (168.62) 221.67 166.42 51.93 0.18
EE&Er= 13,784.17  13,806.59  12,595.60  11,38349  10,170.26 BRI NSAIRMEIRE (587.22) (808.43) (248.05) (399.05) (420.69)
wEIRE 7,021.62 9427.08  11,83253 1423798  16,643.44 NRMEETI S (207.77) (163.12) (84.52) 153 27.15
FRRF= 4,636.06 4,922.84 492932 492146 4,899.27 BRI ER (104.66) 53.14 (30.20) (51.78) (33.38)
Eift 2185347  27,60886 2241091 2330435  23,903.14 Hity 118.65 167.16 12761 125.88 134.82
EFmahBF=ALt 4972890  58,264.69  54,33345  56,478.13  58,312.71 ElAE 6,819.53 7,426.14 8,005.74 8,832.27 9,556.06
BRIt 219,115.32 233,421.38 194,479.38 279,414.06 222,184.98 SRIZON 160.30 120.30 202.76 144.47 156.96
ZHAMETR 875.14 2,754.18 1,500.00 1,500.00 1,500.00 B4 74.34 187.13 93.62 100.57 113.92
NATERR MW 8745461 10083767 5497137 12634291  67477.74 F 8 2 & 6,905.49 7,359.32 8,114.88 8,876.17 9,599.10
Hits 55216.30 5199245  56,999.62  64,796.16  59,201.33 Frisw 934.08 1,117.44 1,211.23 1,275.00 1,391.89
mEhAEAaTt 143546.05 15558431 11347099 192,639.06 128,179.07 FRE 5971.41 6,241.87 6,903.65 7,601.17 8,207.21
KHEAER 7,158.31 5307.98 3,000.00 3,000.00 3,000.00 DEBS IR IR 545.27 553.94 612.67 674.57 728.35
RIS 500.00 0.00 500.00 0.00 500.00 AR FELATEFE 5,426.14 5,687.93 6,290.99 6,926.60 7,478.86
Eift 3,838.80 3,631.28 3314.28 3,427.66 3,553.00 SR (7T) 0.89 0.93 1.03 1.13 1.22
Emenatrait 11,497.11 8,939.26 6,814.28 6,427.66 7,053.01
mEET 155,043.16 164,523.56 120,285.28 199,066.72 135,232.08
DEBRTFNES 6,576.85 6,622.24 7,112.56 7,652.41 8,235.32 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 6,109.47 6,109.07 6,106.88 6,106.88 6,106.88 24:N:(72]
BARRR 1540675 1532258 1534811 1534811 1534811 BN 13.10% 4.14% 4.83% 5.51% 5.57%
BEKE 36,28252  40,853.32 4588800 5143135  57,416.68 EAlFE 2.44% 8.90% 7.80% 10.32% 8.19%
ity (303.43) (9.39) (261.44) (191.42) (154.08) HEFEATEMIE 0.20% 4.82% 10.60% 10.10% 7.97%
BER@AT 64,072.16  68,897.81  74,194.10  80,347.34  86,952.90 ERBES
RBMRABES ST  219,115.32  233,421.38 194,479.38  279,414.06 222,184.98 ESGIES 9.83% 10.48% 10.03% 10.29% 10.27%
FER 3.03% 3.05% 3.22% 3.36% 3.43%
ROE 9.44% 9.13% 9.38% 9.53% 9.50%
ROIC -1997.18%  1994.58% -276.22% 139.69%  2167.92%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 5971.41 6,241.87 6,290.99 6,926.60 7,478.86 BFRIRE 70.76% 70.48% 61.85% 71.24% 60.86%
HrIERESH 1,506.34 1,558.61 1,513.69 1,529.15 1,544.61 BTRIRER -60.85% -59.35% -58.75% -66.86% -64.32%
55 %: R 364.05 351.84 166.42 51.93 0.18 mantbE=R 1.18 113 1.24 1.16 1.28
FEIRK 0.00 (51.64) 32.30 54.32 35.40 EEDELER 1.14 1.09 1.18 1.12 1.23
EEEAETH 2681.91  (1,737.80)  (3,510.89) 575475  (2,752.96) Eizseh
HE (1,389.69) 2,359.26 528.15 676.10 755.50 Il dl SINEEEE 5.26 4.92 6.00 5.14 5.30
LE TSR 9,134.02 8,722.14 5,020.67  14,992.84 7,061.58 FIRERE 30.63 32.85 3391 31.20 32.13
BAXZH 512321 4,485.44 3,031.63 2,601.26 2,589.29 PR 0.87 0.82 091 0.87 0.87
KERR 256.34 65.76 65.76 65.76 65.76 gRigkx (5T)
Eift (8,744.47)  (8,310.72)  (3,64859)  (6,031.21)  (5,901.82) =1l 0.89 0.93 1.03 1.13 1.22
B & ENER (3,364.93)  (3,759.53) (551.20)  (3,364.19)  (3,246.78) BREEUETR 1.50 1.43 0.82 2.46 1.16
A 2,886.97 (701.65)  (3,673.90) (468.39) 662.00 BEEF 9.41 10.19 10.98 11.90 12.89
BRI (835.94) (926.41)  (1,607.37)  (1,447.93)  (1,601.64) fE{ELER
EHift (745.86)  (3,781.07) 0.00 0.00 0.00 EES 9.33 8.90 8.05 7.31 6.77
LR EISR 1,305.17  (5,409.13) (5281.27) (1,916.32) (939.65) RS 0.88 0.81 0.75 0.70 0.64
TR 1.96 1.50 2.10 254 2.02 EV/EBITDA -1.25 -0.86 -111 -2.02 -2.10
I & HEIER 7,076.21 (445.03) (809.70) 9,714.87 2,877.19 EV/EBIT -1.38 -0.95 -1.31 -2.36 -2.43
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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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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