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HIBEA (605080)

TSP ERIEIATI

NEET 2024 =FEIRE

24Q3 ATSEHMIA 1.9 1278, FEb+35%; 138155 0.6 127T, REE+372%;
N3EI38%F)5E 0.3 1278, BEL+45%.

24Q1-3 ATSSTUEA 7.9 1275, BEL+18% ;38 %F5E 1.6 127T, EEEL+22%;
NAEAEHEFE 1.5 1278, BEE+13%.

2024Q1-3 ANEEFEELL+0.8pct E 353%, HE/EE/MUSHEAR
2.1%/6.3%/-0.1%, B B-0.2/+0.1/+1.1pct; LESLAE, ATFREF=
20.8%, [EEG+1.4pct, HIIEVTEEFIZR 19.0%, EEL-0.8pct,

FIREKERERZAT: 1. BN REERFRIOEAMMEER; 2.
EHRINC AL R RS ET R AN EEN IR K.

P EmBTER, BRIMTEERDFH

2024 FASKREF MITEDMMWXNRPOKRIAET, 2IKFINETHIHE
EE, EMERMRE LR . SKmEERTREFEFNER, 1TRF
KEHEER, N ERHEDRAT WS K

ERFINTIHENSAFE, ‘BELK E 23 FEIHFNPEZE, &
TheE, R EE+m7ERERE, BZHRIOZ I mZ T,
RER R ERR%Y R mERBEHEER, R FIMEBIFmR
HHRT RIS, HEN TR, T2 ERRK,

BEFRE&TRERNEGRE, AL HED

ERRESHE, RESEHFERSETIHROECEEEEESIN, 5
ERMEEEHESHE, LRI, Fh. £ —blRS, TEEXE
M. MmO H, AEHBEHmETHEA, MAHEFRAEREEI
REERE, HEASKEPRHEINE R,

HEBE, REONERSH LS KIRGWARSD, IZREERE
2. B REEHRAR . AEEEM R/~ m/EHRE =173,

UERFEXRABR, BRTPUESEN. REESEEEH. RIKLA
o RARSAKBEENUEEZEERNE BALE, BISTEEMK5.

ARBATN, &5 98 PR

BRI 2403 MR, ER/AZFITHOE RS EMREEEK, BRI LLRARE
FIFRW, Fhit 24-26 EFEIAFDBIA 1.8 12/2.3 1ZLARK% 2.5 17 (24-26 [EESD
879 1.3/1.5/1.8 {Z7C ), PE9BUA 15X/12X/11X,

REgRR: TIRRFHR, TREHANRIAE, BIN-ERRA NI

0 55 BUEMiGE 2022 2023 2024E 2025E 2026E
BN (ETTT) 945.80 823.32 973,57 1,118.15 1,270.77
TR (09) 12.27 (12.95) 18.25 14.85 13.65
EBITDA(EGTT) 326.77 22995 267.61 297.66 32373
HEEAEEHNIE(EATT) 212.97 130.68 180.79 22673 25277
BEHER (%) (2.98) (38.64) 3834 2541 11.49
EPS(7T/A%) 1.50 0.92 128 1.60 179
HEBZEP/E) 12.68 20.66 14.93 1191 10.68
%R (P/B) 151 1.45 1.32 121 1.10
HEZR(P/9) 2.85 3.28 2.77 241 212
EV/EBITDA 1162 8.80 6.47 484 442

BRSRIR: wind, RXIESHHZET
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TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 451.27 341.56 34958 635.19 638.29 Bl A 945.80 823.32 973.57 1,118.15 1,270.77
N7 ZE R R RIS ER 134.42 138.64 146.95 128.56 184.56 [R5 599.55 544.72 626.78 724.45 824.60
FRAS KSR 6.34 11.47 2.80 14.70 718 BAlie RN 9.62 8.67 9.74 11.85 14.36
7 257.79 215.48 307.44 31040 392.16 HEZEA 13.93 19.82 21.42 24.93 29.23
EHifth 500.22 607.48 604.61 607.06 607.85 BEEEA 49.74 58.78 63.28 72.12 81.58
mENBEAT 1,350.05 1,314.64 1,411.38 1,695.92 1,830.04 &2 34.48 35.68 40.89 46.40 52.10
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (16.38) (9.38) 461 (23.54) (26.62)
EE&Er= 361.23 467.57 428.63 389.69 350.75 BRI NSAIRMEIRE (18.33) (16.17) (10.87) (13.46) (13.50)
wEIRE 77.59 143.66 210.66 282.66 362.66 NRMEETI S (6.25) (11.79) 0.00 1.94 (1.29)
FRRF= 172.09 173.63 168.47 163.31 158.15 e sl 8.10 6.75 5.55 5.12 5.80
Eift 29.41 56.53 39.98 41.13 4520 Hity 31.65 38.69 0.00 0.00 0.00
EFmahBF=ALt 640.32 841.40 847.74 876.80 916.77 ElAE 239.68 147.52 201.52 25552 286.53
BRIt 1,990.37 2,156.03 2,259.13 2,572.73 2,746.81 SRIZON 12.03 2.16 6.23 6.80 5.06
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 5.40 1.66 2.66 324 252
IVARE=Z)S VAN E/ 116.15 167.30 123.32 215.79 183.35 F 8 2 & 246.30 148.02 205.10 259.08 289.08
Hifth 53.85 50.30 55.59 79.77 68.15 Frisw 37.51 19.84 26.66 36.27 40.47
mEhAEAaTt 170.00 217.60 178.91 295.56 251.50 #FE 208.79 128.18 178.43 222.81 248.61
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (4.18) (2.50) (2.35) (3.91) (4.16)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 212.97 130.68 180.79 226.73 252.77
Eift 20.90 41.10 26.92 29.64 32.55 BRI (75) 1.50 0.92 1.28 1.60 1.79
Emenatrait 20.90 41.10 26.92 29.64 3255
mEET 204.86 275.27 205.83 325.20 284.05
BRI GER (1.51) 13.27 11.24 7.78 411 EEMELLE 2022 2023 2024E 2025E 2026E
2z 101.12 141.57 141,57 14157 141.57 24:N:(72]
BARRR 951.84 911.39 911.39 911.39 911.39 BN 12.27% -12.95% 18.25% 14.85% 13.65%
BEKE 734.06 842.49 998.41 1,199.21 1,422.26 EAlFE -4.91% -38.450k 36.60% 26.79% 12.14%
Hitg 0.00 (27.96) (9.32) (12.42) (16.57) IHEFBLAEEFE -2.98% -38.64% 38.34% 25.41% 11.49%
BER@AT 1,785.51 1,880.77 2,053.29 2,247.53 2,462.76 ERBES
T RIS 1,990.37 2,156.03 2,259.13 2,572.73 2,746.81 EF=E 36.61% 33.84% 35.62% 35.21% 35.11%
FER 22.52% 15.87% 18.57% 20.28% 19.89%
ROE 11.92% 7.00% 8.85% 10.12% 10.28%
ROIC 27.34% 14.74% 20.05% 18.59% 22.77%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 208.79 128.18 180.79 226.73 252.77 BFRIRE 10.29% 12.77% 9.11% 12.64% 10.34%
HrIEREE 33.64 4015 44.10 44.10 44.10 BTRIRER -25.17% -17.93% -16.92% -28.14% -25.79%
55 %: R (13.46) (1.42) 461 (23.54) (26.62) mantbE=R 7.34 5.61 7.89 5.74 7.28
FEIRK (8.10) (6.75) (5.55) (5.12) (5.80) EEDELER 5.94 4.69 6.17 469 5.72
EERETH (16.33) 40.44 (139.31) 116.66 (175.25) Eizseh
HE 23.18 39.10 (2.35) (1.98) (5.45) Il dl SINEEEE 712 6.03 6.82 8.12 8.12
LE TSR 227.72 239.71 82.29 356.85 83.74 FIRERE 3.69 348 372 3.62 3.62
BAXZH 149.72 193.41 81.18 69.28 77.09 BB 0.50 0.40 0.44 0.46 0.48
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (544.54) (384.54) (142.64) (136.16) (151.28) =1l 1.50 0.92 128 1.60 1.79
R EHRESR (394.83) (191.13) (61.45) (66.88) (74.20) BREEUETR 1.61 1.69 0.58 252 0.59
RN R 18.20 11.91 (6.90) 24.22 26.93 BRRE 12.62 13.19 14.42 15.82 17.37
AR (22.25) (41.14) (5.91) (28.58) (33.38) fhEH=E
EHift (39.77) (16.21) 0.00 0.00 (0.00) EES 12.68 20.66 14.93 11.91 10.68
&5 EMER (43.82) (45.45) (12.81) (4.35) (6.44) R 1.51 1.45 1.32 1.21 1.10
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.62 8.80 6.47 484 442
I & HEIER (210.92) 313 8.02 285.62 3.10 EV/EBIT 12.94 10.64 7.75 5.69 512
BRSRR: ABASE, RKUESHRFT
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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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