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FhEBE (601728)

IERRRfEIgIK, MBS IR KZRELE

B, Bk 2023 £—=4R, 23Q1 SLWMEUL 1297.53 1278, FEILIEE

9.4%, HPIRESUWIN 1184.78 1275, EILLIGK 7.7%; |IFIEI%FE 79.84 {2
7T, EEIE 10.5%, 0IEFREF)E 86.90 1270, EIELISIK 8.8%; NN

FIGERE TS 1.83%, BELHEH 0.16 MED R

AT T

2023 FH—FE, RARRETHFIERREE, USRELKENEE,
BB £ 5, LICEFREIF AN, SERNSEEZ
S, £FTIEIRSE., RERE, ReBR, SEWEHRERY, SRE
RREEUSHN . DIBKE:

BIBERSHHE, ABFWRE c NEBS, LILREKRESE, BF 56
ERARLE,
BBERFWAN 505.91 27T, BECIBK 3.2%, BaIAPIFIE 752 5

= 56 MAMN@AR, (EHBHAR XKEMNMERE. 23a1

P, 1X33.99 127, 56 EERPEIE 1525 57, 1A% 2.83 127, BEXR

1A%l 71.0%, #BEIEAF ARPU IARM 45.8 7.

BN EERERSSE, L ‘se+TFIkEm+TIk WiFi” BIERIME, &
R A ERBEHFESR, EMETHEPMBNRST BA%R, LIFEEN
HFUBRASERESERE. SEHXINFIN, ITEESEHE. &
BERIHFETE, 2301 NalEMEEERERSKA 311.36 127T, [

E 14 5.0%, B EFIAE 1.84 27, SEREKNBH K 15.9%,

RIFhEH4RE ARPUIXZIA R 47.5 75, BERENERIMISEHET .

PP EEFISE, ARCIEFRARTILAEFREMSAORY, HEHR
FHEDKF, Ln. A fiZe. BFaNi, Bitwe =z
FRNGEEREBURS, ROKERBEZNTHRFH, FEITE

“sGTIVRIFR” ARITIRE, HENSE I KIMERIERRE, 2301 AT

HF W SWNIKEIA KT 349.71 1278, ELCIEK 18.9%.

BN SREEN: C mlSERTMFLEQL, ARPU BEF2EEIF, 56
BERIFERK, Binl SRR, F=UEFK. 56 MBFI=IWSESHTHF
BikziE . BEFATFEFHEREK, AT 23-25 FRF%F)E
79310, 346. 382127T, #HF “IEF ¥R,

MBS TWRNE . SIFnlSHERRIEA ., B KERHE

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 43415892 47496724 53107413 57571410 623399.47
HBRERW) 11.34 9.40 11.81 8.41 8.28
EBITDA(E A 7T) 123,226.74 12844123 130,333.79 15045719 171,371.56
HEEATEFNBEERTT) 2595198 2759342 3101992  34557.60  38,157.46
HBRERW) 24.44 6.32 12.42 11.40 1042
EPS(7T/BR) 0.28 0.30 0.34 0.38 0.42
MR (P/E) 24.05 22.62 20.12 18.06 16.36
EE(P/B) 1.46 1.44 141 1.38 1.35
MHEP/S) 1.44 1.31 1.18 1.08 1.00
EV/EBITDA 2.42 2.00 3.09 2.63 2.11
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2023-03-24
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K, Cis/B wlSHERK)
2022-04-21
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 75,210.20 76,299.81  170,69497  179,32059  217,807.92 EN 434,158.92  474,967.24  531,074.13 57571410  623,399.47
RIWTEER R R SR 22,388.66 2431235 23,184.69 23,187.30 21,484.27 5% 307,336.75  339,939.75 37521317 40796693 44124437
FRAS TR 7,772.51 9,400.11 9,762.86 11,299.56 11,726.03 Bl RN 1,729.91 1,643.28 1,487.01 1,496.86 1,500.00
5% 3,826.73 3,513.10 4,755.10 4,416.18 5,699.30 A 52,171.86 53,803.29 58418.15 62,752.84 67,327.14
Hity 17,250.63 24,504.60 25,143.27 27,408.13 24,870.21 EEEA 32,361.52 33,577.96 36,909.65 38,572.84 41,144.37
mabEEAT 126,448.73  138,029.96  233,540.89  245,631.76  281,587.73 MEER 6,933.36 10,560.02 13,500.01 15,000.01 17,000.01
KHARR U 41,165.83 4221954 4221954 42219.54 42,219.54 552 1,293.51 7.29 300.00 600.00 1,200.00
Bl 415380.08 41340552  349,568.10  359,880.68  357,893.27 B /fERRERE (2,053.86) (2,441.20) (2,100.00) (2,100.00) (2,100.00)
TEIRE 51,456.48 58,442.54 58,442.54 58,442.54 58,442.54 NRMEZNWER (67.30) (90.74) 0.00 0.00 0.00
TREF= 41,910.54 44,835.80 39,118.29 3274261 25,774.56 BRSNS 4,193.00 2,264.54 2,500.00 3,000.00 3,000.00
Eift 84,968.12  107,722.34  107,33858  106,954.82  106,571.07 Hith (9,404.52) (5,600.78) 0.00 0.00 0.00
ERMBE=AL 634,881.05 666,625.74 596,687.07 600,240.21  590,900.98 BEFE 39,664.70  41,303.84  45646.14  50,224.63  54,883.58
BrEgit 762,241.58  807,698.16  830,227.95 845871.97 872,488.71 N2 N 2,042.16 2,332.28 2,500.00 2,500.00 2,500.00
JELGIEEN 2,820.50 2,839.57 2,000.00 2,000.00 3,000.00 Elohsz 7,836.34 7,921.95 8,000.00 8,000.00 8,000.00
JUAREEISIVENIL S 11489541  127,260.31 12126174  128556.38  119,576.93 gz 33,870.52  35,714.17 40,146.14  44,724.63  49,383.58
Hit 71,667.51 7993293  167,291.85  165242.74  185357.26 s 7,716.22 8,037.74 9,032.88 10,063.04 11,111.31
bzl =y 189,383.42  210,032.81 290,553.58 295,799.12  307,934.18 EFE 26,154.29  27,676.43  31,113.26  34,661.59  38,272.27
KHAERR 5,348.27 4,484.22 5,000.00 5,000.00 8,000.00 DEARIRIRE 202.32 83.01 93.34 103.98 114.82
NI{FES 2,047.01 0.00 0.00 0.00 0.00 HETFEATEHE 2595198  27,593.42 31,019.92  34,557.60  38,157.46
Hith 6337317 88,912.86 88,912.86 88,912.86 88,912.86 SRS (T) 0.28 0.30 0.34 0.38 0.42
ERAMHEA T 70,768.45  93,397.08  93912.86 9391286  96,912.86
bdi=giy 331,065.86 371,270.62  384,466.44 389,711.98  404,847.04
DEBRIRIN G 2,494.37 433825 4,366.26 4,397.45 4,431.90 FEWSLLE 2021 2022 2023E 2024E 2025E
B 91,507.14 91,507.14 91,507.14 91,507.14 91,507.14 j3-5- 73]
BERR 67,579.70 69,393.98 69,393.98 69,393.98 69,393.98 ETON 11.34% 9.40% 11.81% 8.41% 8.28%
B 270,334.63 27130256  280,608.54 29097582  302,423.05 BRI 27.59% 4.13% 10.51% 10.03% 9.28%
Hith (740.13) (114.40) (114.40) (114.40) (114.40) IHEFEAREFIE 24.44% 6.32% 12.42% 11.40% 10.42%
BENEEETT 431,175.71  436,427.53  445,761.51  456,159.99  467,641.67 FFEEH
REMRERNEESIT  762,241.58  807,698.16  830,227.95  845871.97 872,488.71 ESES 29.21% 28.43% 29.35% 29.14% 29.22%

e 5.98% 5.81% 5.84% 6.00% 6.12%

ROE 6.05% 6.39% 7.03% 7.65% 8.24%

ROIC 9.55% 9.70% 11.65% 17.85% 19.51%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 26,154.29 27,676.43 31,019.92 34,557.60 38,157.46 Tl 43.43% 45.97% 46.31% 46.07% 46.40%
IR 81,509.25 80,163.53 82,187.65 97,43256  113,087.98 B RIRE -10.41% -11.76% -32.76% -33.90% -40.45%
W55 H 242743 1,759.83 300.00 600.00 1,200.00 maptLE 0.49 051 0.80 0.83 0.91
REIRE (4,193.00) (2,264.54) (2,500.00) (3,000.00) (3,000.00) RENELER 0.47 0.50 0.79 0.82 0.90
BnReTH (1,786.59) (176.77) 15,830.07 2,164.04 14,050.18 k=37
HE 35,083.46 30,060.50 93.34 10398 114.82 RIKTR B = 19.78 20.34 22.36 24.83 2791
SEFDASH 139,194.84  137,218.98 126,930.97 131,858.18  163,610.43 FLrRERL=E 12155 129.42 128.46 125.55 123.26
B 78,115.62 63,610.64 12,63273  101,369.46  104,132.51 LEFEER 0.59 0.61 0.65 0.69 0.73
KRR 862.83 1,053.72 0.00 0.00 0.00 SRIEE (5T)
Hifte (158,405.45)  (160,252.75)  (22,765.46) (199,73891) (205,265.02) SRk 0.28 0.30 0.34 0.38 0.42
BREEDALTR (79,427.01)  (95,588.40) (10,132.73)  (98,369.46) (101,132.51) BREENER 1.52 1.50 1.39 1.44 1.79
RN (25,844.87) (5,336.00) (623.80) (600.00) 2,800.00 BRER 4.68 4.72 4.82 4.94 5.06
BRANBLER 32,165.50 (8540.85)  (21,779.28)  (24,263.11)  (26,790.59) =R
Hity (16,364.04)  (29,024.04) 0.00 0.00 0.00 =R 24.05 22.62 20.12 18.06 16.36
FREDASHR (10,043.42)  (42,900.89) (22,403.08) (24,863.11) (23,990.59) [t = 1.46 1.44 141 1.38 1.35
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 242 2.00 3.09 2,63 211
B FEINE 49,72441  (1,270.31)  94,395.17 8,625.61  38,487.33 EV/EBIT 6.63 5.32 8.38 7.45 6.20

BRKIR: RERE, RXUESHTAHR
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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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