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HEZRFS (601339)

IERelFS, FHTEHER

2022 FFEI 69.89 {ZEIR; 10.1%, AR %F 15.63 {ZEHE 14.0%

WNEDEER Q2 FEF MIENELER, HERKSS; BIHnZe
BiEm, MEETRLFAER. BERFAFEMNE LK. BERIK
R, HRRFEEERFKSREESE, SNBIMNREREEEFED. HP

22Q1-4 REWRIBIES RIS 19.75 1275( +5.4% ). 19.89 1Z27T( -2.8% ). 17.63
1255 (+7.6% ). 12.62 125T (-43.1% );

HFEERE, 2022 EATBHLWN 36311275 ( SEEWS 56.7%, FA),
A, 24.9%; TRZDIN 27.76 127 (43.3% ), [E1HE 8.0%;

SHXE, 2022 FATHEAXEIL 18.09 27T (28.2% ), B 32.8%;
BYMEXET 45.98 27T (71.8% ), B 2.5%.

PIREFIERKEER. 1) 2201 ERAIBHIELE 2104 EBIEKHBL, T8
i, AAEFE. SEWSIFEQLT; 2) AARDKIEFEHBME, B
s, BRREINEFEK, SMESREBLARE . HF 22014 3825 RIG
EDBUA 3.45 1270 (+54.6% ). 4.32127T (+31.9% ). 2.62 1Z7T (+8.5% ).
5.25 1275 (-9.4% )o

EFIZ 26.87%[E1E 0.66pct, HEEFIER 22.36%E1E 4.73pct

PERE, 2022 FERGLEFER 27.15%, BEECIERK 1.57pct; TLEF=R
24.50%, [EIELIEZ> 2.15pct,

PHRXE, 2022 FEHEFZEK 19.10%, FELLED> 0.15pct; FHPEFIE
28.71%, [EIELIED 1.07pct,

2021 FRHRRR EHARUAURN T RSB —IRITIN T AR E SR, 2 163 RIS
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6 NEER SN (TR )
HENE 6.12 7T
Bir1E 7T
EXYE
ARSRABETR) 1,500.00
B A BREABERR) 1,500.00
A BRETEERTT) 9,180.00
B ARTEBRTT) 9,180.00
BRSR™(n) 6.70
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BERIR: RIRAUE

SERATIY, fTINAREEENE 776.10 51R . MESH—BMAT RENRFHLE |
REAEREKE, BRHRTRINIENMS, ERIEBEZATR
MR

FRE 2023 £F. 1) FEEOIFTARIRAN, ST EIFARRE; 2) R
BN, RERIE; 3) UhaRERAsn, BERFE~mk, H—SHhAE
Emig; 4) REINBREE 39 BROEY FIE, &tk ERr~
BH; 5) RERGTESURFERRES, EHEIERERE,

BRI, FRFINTFR. ADRIEDBREI TN OZSE T,
BREREFRER; RKRMEEN Lk, =efBAXREH, NEWVEEERE
FmiF, FEEIHOFKEZMITRIZIRNE, Mo EiRA TN EE
TFREER, FAIRITAT 2023-25 FWA DB 75/79/87 12 (23-24 R
BB 88/97 12 ), |IAREFIS B 16/16/19 1Z( 23-24 JR{ES B9 20/21
12), XIRL EPS HBUF 1.1/1.1/1.3 To/B& (23-24 [RES B 1.3/1.4 TT/B% ),
S$RZ PE 9389 5.7/5.7/4.8x o

MBERR: SREMEFRMEM TR XK; THRFME; FEire. 88
IRNFZEHNRA RS ; BRBERNK; RIMEEXRE

EPSES

1 (BRES-ATSIEEIMIBEN
SMEER, REBLRLEMEEIEE )
2023-02-12

2 (BERES-FERAIERES Bk L
TEEE IO EIRF, WEEmmelH= )
2022-04-27

3 (BEERS-QATRERRHEME
ERINERKSIZE, FRelFRmiKic
ER) 2022-02-09
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TF SECURITIES
W EEIEFhE 2021 2022 2023E 2024E 2025E
BN ETBTT) 7,774.08 6,989.06 7,549.52 7.925.22 8,724.30
HBEERW) 26.73 (10.10) 8.02 498 10.08
EBITDA(EA7T) 2,346.52 3,313.20 2,404.16 2,608.09 3,014.67
IHEEATEFEE LT 1,370.78 1,562.72 1,613.83 1,604.13 1,908.28
HBER) 274.47 14.00 327 (0.60) 18.96
EPS(TT/AR) 091 1.04 1.08 1.07 1.27
&I (P/E) 6.70 5.87 5.69 5.72 481
= (P/B) 1.02 091 091 0.82 0.73
TR P/S) 1.18 1.31 1.22 1.16 1.05
EV/EBITDA 476 3.23 3.68 3.75 2.19

BRSKIR: wind, RKIESHIET
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WSS E

HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 1,507.21 2,071.54 919.06 634.02 2,844.38 Bl 7,774.08 6,989.06 7,549.52 7,925.22 8,724.30
Jodlvetizsavldl s 652.66 456.30 832.40 483.09 957.46 BAlpgA 5,736.81 5,110.82 5,364.69 5,666.53 6,204.72
FRAS TR 2274 16.05 73.92 7.05 72.89 Bl RN 41.28 36.89 39.26 42.80 43.62
e 4,147.21 5,346.15 2,847.20 6,059.33 4,192.02 A 37.33 49.26 34.73 38.04 39.26
it 539.13 776.64 821.02 599.58 883.58 EEEA 363.56 392.35 337.46 350.29 383.87
mabEEAT 6,868.95 8,666.69 5,493.61 7,783.06 8,950.35 MEER 155.09 11291 154.77 160.09 174.49
KHARR U 2,194.73 2,285.23 2,285.23 2,285.23 2,285.23 552 110.10 156.90 88.85 37.30 2238
EIER= 4,027.58 3,811.48 327110 2,730.72 2,190.34 B /fERRERE (46.52) (378.19) (14.08) (146.27) (179.51)
EREIR 24078 367.97 367.97 367.97 367.97 NRMEZNWER (0.67) 2519 (76.11) (49.39) 58.30
TREF= 656.59 651.58 633.15 614.71 596.27 BRSNS 172.02 924.45 289.00 282.00 335.00
Hifty 285.13 42350 319.42 34287 361.93 Hitb (267.17) (1,181.48) 0.00 (0.00) (0.00)
ERMBE=AL 7,404.81 7,539.77 6,876.87 6,341.50 5,801.74 BEFE 1,472.23 1,739.95 1,728.57 1,716.51 2,069.74
BrEgit 14,273.76 16,206.45 12,370.49 14,124.56 14,752.09 BASMIN 6.30 19.04 9.66 10.67 15.37
FZHAMERR 281757 3,274.91 0.00 595.10 0.00 B 8.64 1.29 3.68 454 3.85
JUAREEISIVENIL S 388.69 304.65 298.45 383.79 378.31 gz 1,469.88 1,757.70 1,734.55 1,722.64 2,081.26
Hit 753.21 785.02 856.78 808.03 876.23 s 99.10 194.98 120.72 118.52 172.97
bzl =y 3,959.47 4,364.58 1,155.23 1,786.93 1,254.54 EFE 1,370.78 1,562.72 1,613.83 1,604.13 1,908.28
KHAER 1,052.58 1,550.63 950.00 965.42 680.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 1,370.78 1,562.72 1,613.83 1,604.13 1,908.28
Hith 212.63 197.32 204.21 204.72 202.08 SRS (T) 0.91 1.04 1.08 1.07 1.27
|35 8 =yne 1,265.21 1,747.95 1,154.21 1,170.14 882.08
bdi=giy 5,280.57 6,153.14 2,309.44 2,957.07 2,136.63
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
B 1,500.00 1,500.00 1,500.00 1,500.00 1,500.00 23573
BERR 2,366.22 2,371.29 1,646.08 1,646.08 1,646.08 Enllg 26.73% -10.10% 8.02% 4.98% 10.08%
B 5,219.35 6,045.07 6,936.44 8,013.71 9,428.32 BRI 259.98% 18.18% -0.65% -0.70% 20.58%
Hith (92.38) 136.95 (21.48) 7.70 41.06 JHEFBAREFE 274.47% 14.00% 3.27% -0.60% 18.96%
BERNEAT 8,993.20  10,053.31  10,061.04  11,167.49  12,615.46 FREEH
REFRARR E R 14,273.76  16,206.45  12,370.49  14,124.56  14,752.09 ESES 26.21% 26.87% 28.94% 28.50% 28.88%

e 17.63% 22.36% 21.38% 20.24% 21.87%

ROE 15.24% 15.54% 16.04% 14.36% 15.13%

ROIC 13.61% 14.88% 13.85% 16.77% 16.30%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 1,370.78 1,562.72 1,613.83 1,604.13 1,908.28 o 36.99% 37.97% 18.67% 20.94% 14.48%
IR 539.29 574.48 558.82 558.82 558.82 B RIRE 31.83% 31.04% 4.59% 12.17% -13.91%
W55 H 104.24 166.97 88.85 37.30 22.38 maptLE 171 1.97 476 436 7.13
REIRE (172.02) (924.45) (289.00) (282.00) (335.00) RENELER 0.68 0.75 2.29 0.96 3.79
BnReTH (342.90) (1,595.14) 2,012.32 (2,613.13) 1,167.03 Bistth
HE (46.33) 461.56 (76.11) (49.39) 58.30 Joilidl SNk RS 11.86 12.60 11.72 12.05 12.11
ZEFDRER 1,453.06 246.13 3,908.70 (744.27) 3,379.82 FHEREE 2.04 147 1.84 1.78 1.70
B 373.31 586.11 (6.89) (0.51) 2.64 LEFEER 0.57 0.46 0.53 0.60 0.60
KHAR S (123.34) 90.50 0.00 0.00 0.00 SRIEE (5T)
Hith (446.51) (452.02) 452.10 382.62 21355 gl 0.91 1.04 1.08 1.07 1.27
BREDIS R (196.54) 224.59 445.21 382.11 216.19 BREENER 097 0.16 261 -050 2.25
RINEA (202.58) 665.59 (3.900.29) 574.79 (925.32) BRISER 6.00 6.70 6.71 7.44 8.41
AR (712.62) 234.40 (1,606.10) (497.68) (460.32) fEEHER
Hith 349.00 (881.63) 0.00 (0.00) 0.00 k=S 6.70 5.87 5.69 5.72 481
FREDASHR (566.19) 1837  (5,506.39) 7711 (1,385.64) mEER 1.02 0.91 0.91 0.82 0.73
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.76 3.23 368 3.75 2.19
B FEINE 690.33 489.09  (1,152.48) (285.04) 2,210.37 EV/EBIT 6.17 391 4.80 477 2.68

BRKIR: RERE, RXUESHTAHR
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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