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FE®5D (600941)

EWEFETUE K REFF R, BEthimRiEaIEIaI6E

B NEIRT 2023 F£—=F1R,23Q1 SEIEW 2507 127, FEEIEE 10.3%,
HephFE WS 2098 1275, BEIEGIEE 8.3%, HithllZUA 409 12T,

BILLIE 21.9%; 13R%FE 281 1275, BHER 9.5%, |ARIFEFIRA
11.2%; EBITDA 799 1275, BELIEH 4.9%, EBITDA HEEWSEBALL A
38.1%.

BAIRFENT -
NF] 2023 FEFEEWRSFFENER, LURFFR, BIFKE:
MATREE, R EENBANE BMEEE, FHER@N T,

FSELAERE | MUEPED, BAERERR, AEMNERK. X 2301

X, NEBHEFEELY9.83 127, H 56 EEEFHUAR 6.89 127,

5G MEBEFPEHUAE 3.63 127, 23al =B RFRERK, FIENR

EREEE 15.4%, FH1.EM DOU JXE] 14.7GB; RUBIERDENECH 7149 {2

Seh, EEIE 0.9%; #E0 ARPU 8 47.9 7T, [EIELIEE 0.8%.

REMWFHH, FEEE ‘2T II+aoEE MEZE, EHTRETRE
RiR, MEREMARERNA, RIRFTIE HDICT Filpx, MKEEREN
B8k, 8= 23Q1 K, AEELEHFEL DA 281 ZF, FEHE

872 KR, HAp, REFRGHEFIAR 2.51 {27, FEE$E 700 54; 23Q1

B ARPU A 31.4 7T, BIEL R 3.1%, REEF %S ARPU 5 39.2 Tt,

EILUIEIK 3.5%,

BeHinsmE, —REHE “MW+=+DICT” MERRE, #HBEEMI SR
RIS, MESHEHET RAVTINE, HEMEHABoI=ME, Bdm
BRI RMIEW ENEE . 23Q1 8] DICT WEBWANBIART 294 1275, EEE

IESHARIRS
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BEITFR
7k BIEEERS
6 NEER SN (TR )
HENE 102.7 7©
Bir1E 7T
EXYE
ABREBERABERR) 902.77
B A BREABERR) 758.62
AREHEBEETT) 92,714.26
E A T E(EATT) 77,910.57
BRSR™(n) 60.36
R EREM) 33.90
—FNm=/&EK0T) 106.00/57.59
E&
BB AT

SAC FLHERYRS: S1110517030002
tanghaiqing@tfzg.com

IRC=E bt

SAC HNHERIRS . S1110522070001
chenhuifeng@tfzg.com

REH DI

SAC FHERRS: $1110522120002
kangzhiyi@tfzg.com

B ES

18 23.9%,
XEHEM 56, EHNLE . NP ENELRNFEEBERMIBZHEINERERR

=, FEREESESRN . ROENBRSRERKERE, AAGEEHEH

JFFﬂEiiEQHSL\ Bﬁ§2¢§jfggzk, !ié;%?ﬁiii%igﬁg__-\ §5{iﬁitﬁi$ﬁ3, 1EitEF “;Ei{ﬁ%\ %EEJHE\ %Ei

B NRREERE, SEEHSMEREPE, SPLFEEWSKEA.

FHENRIFIEK, RERFNEFIKE, HEHRRENENE.

BRMNSKRAERN.: C mlSEREFELELF, ARPU BER2ZEEIF, 56
BIERFERET, SEREWSFEER, BHEmASRIERRIE, 56 N
Bi=WSHIFRKZE . FRitAT 23-25 FFEIEFEA 1366, 1477,
1592 1Z7t, #3F “EN” ¥4,

BRI : (T RFHBTNES, 56 AR RIET I, BRERANERE, 3
WSSt RIS TIES

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 848,258.00 937,259.00 1,027,367.39 1,108,980.39 1,195746.27
HBRERW) 10.44 10.49 9.61 7.94 7.82
EBITDA(E A 7T) 158,037.00 170,004.00 226/417.64 24314948 259975.99
HEBATEFIEEAT)  115937.00 125459.00 136,585.33 147,687.24 159,171.31
HBRERW) 751 8.21 8.87 8.13 7.78
EPS(7T/BR) 543 5.87 6.39 6.91 7.45
MR (P/E) 18.93 17.49 16.07 14.86 13.79
EE(P/B) 1.87 1.74 1.68 1.63 1.57
MEHEP/S) 2.59 234 214 1.98 1.84
EV/EBITDA 0.00 176.22 201.29 187.62 174.27
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B, KEBRI<EhREash) 2022-08-14
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
BhEE 335155.00 22348300 52032577  477,07377  792,158.68 N 848,258.00 937,259.00 1,027,367.39 1,108,980.39 1,195,746.27
Jodlvetizsavldl s 37,592.00 43,534.00 42,079.95 47,254.58 4574791 BAlpgA 60390500  676,863.00  740,007.42  799,659.37  860,937.41
FRAS TR 9,326.00 7,040.00 14,337.99 8,541.15 15,852.08 Bl RN 2,722.00 2,898.00 3,000.00 3,200.00 3,400.00
7 10,203.00 11,696.00 11,326.45 14,440.35 14,257.56 HEER 48,243.00 49,592.00 49,500.00 53,000.00 57,500.00
it 196,544.00  156961.00 20141297  178,019.17  209,108.92 EEEA 53,228.00 54,533.00 58,500.00 63,000.00 68,500.00
mabEEAT 588,820.00 442,714.00 789,483.14 725329.02 1,077,125.14 MEER 15,577.00 18,091.00 21,500.00 24,000.00 28,000.00
KEB R 169,556.00  175649.00  175649.00  175649.00  175,649.00 W55 E (8,096.00) (8605.00)  (11,341.13)  (14,175.19)  (17,377.98)
Bl 701,301.00  716,511.00 69127523  660,780.92  624,984.94 B /fERRERE (4,550.00) (5,144.00) (4,300.00) (4,200.00) (4,100.00)
wEIR 69,098.00 69,776.00 67,298.40 65,068.56 63,061.70 NRMNETHEE 4,102.00 2,759.00 0.00 0.00 0.00
TREF= 45,238.00 47,843.00 45,398.70 42,694.40 39,730.10 BRSNS 13,396.00 13,181.00 13,500.00 13,700.00 13,900.00
Hitg 22546300  434,088.00 43303280  431977.60  430,922.40 Hitb (32,263.00)  (28,215.00) 0.00 0.00 0.00
Bt 1,210,656.00 1,443,867.00 1,412,654.13 1,376,170.48 1,334,348.15 BEFE 151,994.00 161,306.00 17540111 189,796.22  204,586.84
BrEgit 1,806,027.00 1,900,238.00 2,202,137.27 2,101,499.50 2,411,473.29 SN2 9N 2,600.00 3,127.00 3,500.00 3,700.00 4,000.00
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 2,621.00 1,561.00 1,800.00 2,000.00 2,200.00
JUAREEISIVENIL S 275981.00  286,06500 35938591  329209.65  402587.15 gz 151,973.00 162,872.00 177,101.11 191,496.22  206,386.84
Hit 227,099.00  172,017.00  434,411.74  319599.71  508,396.81 s 35,878.00 37,278.00 40,379.05 43,661.14 47,056.20
bzl =y 503,080.00 458,082.00 793,797.65 648,809.36  910,983.96 EFE 116,095.00 125594.00 136,722.05 147,835.08  159,330.64
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 158.00 135.00 136.72 147.84 159.33
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 115,937.00 125,459.00 136,585.33  147,687.24  159,171.31
Eift 48,887.00  100,778.00  100,778.00  100,778.00  100,778.00 SRS (T) 5.43 5.87 6.39 6.91 7.45
|35 8 =yne 48,887.00 100,778.00 100,778.00  100,778.00  100,778.00
bdi=giy 631,035.00 634,115.00 894,575.65  749,587.36 1,011,761.96
DEBRIRIN G 3,942.00 4,075.00 4,116.02 4,160.37 420817 FEMSELE 2021 2022 2023E 2024E 2025E
B 402,130.00  453504.00  453,760.00  453760.00  453760.00 23573
BARATD (302,857.00) (302,437.00) (302,271.00) (302,271.00) (302,271.00) Enllg 10.44% 10.49% 9.61% 7.94% 7.82%
B 1,069,187.00 1,107,120.00 1,148,095.60 1,192,401.77 1,240,153.17 BRI 6.34% 6.13% 8.74% 8.21% 7.79%
Hifth 2,590.00 3,861.00 3,861.00 3,861.00 3,861.00 JHEFBAREFE 7.51% 8.21% 8.87% 8.13% 7.78%
BENEEETT 1,174,992.00 1,266,123.00 1,307,561.62 1,351,912.14 1,399,711.33 FFEEH
REMRERNEESIT  1,806,027.00 1,900,238.00 2,202,137.27 2,101,499.50 2,411,473.29 ESES 28.81% 27.78% 27.97% 27.89% 28.00%

e 13.67% 13.39% 13.29% 13.32% 13.31%

ROE 9.90% 9.94% 10.48% 10.96% 11.41%

ROIC 20.61% 23.20% 23.84% 48.98% 39.54%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 116,095.00  125594.00 13658533  147,687.24  159,171.31 BFEERER 34.94% 33.37% 40.62% 35.67% 41.96%
IR 0.00 0.00 57,757.67 63,028.45 68,367.13 B RIRE -26.31% -15.21% -37.43% -33.00% -54.39%
558 (8,431.00) (8731.00)  (11,341.13)  (14,175.19)  (17,377.98) mENLLEE 1.02 0.86 0.99 112 1.18
REIRE (13,396.00)  (13,181.00)  (13,500.00)  (13,700.00)  (13,900.00) RENELER 1.01 0.83 0.98 1.10 1.17
EEReTH (54,285.00) (18533500) 22524649 (123,030.98)  226,518.59 Bz
He 274,781.00  362,403.00 136.72 147.84 159.33 RIKTR B = 21.92 2311 24.00 24.83 25.71
FEENMS R 314,764.00 280,750.00 394,885.08  59,957.36  422,938.38 FHERR 92.98 85.60 89.25 86.08 83.33
B 35168.00  (27,348.00) 27,600.00 27,600.00 27,600.00 LEFEER 0.48 051 0.50 0.52 0.53
KHAR S 7,745.00 6,093.00 0.00 0.00 0.00 SRIEE (5T)
Hifte (281,209.00)  (216,798.00)  (41,700.00)  (41,500.00)  (41,300.00) SRk 5.43 5.87 6.39 6.91 7.45
BREEDALTR (238,296.00) (238,053.00) (14,100.00)  (13,900.00) (13,700.00) BREENER 14.73 13.14 18.48 2.81 19.79
RN 9,982.00 13,465.00 11,341.13 14,175.19 17,377.98 BRER 54.80 59.06 61.00 63.07 65.31
BRIV R (45,649.62) 12,599.53  (95,283.44) (103,484.55) (111,531.45) =R
Hith (9,533.38)  (146,578.53) 0.00 0.00 0.00 =R 18.93 17.49 16.07 14.86 13.79
SREDALTHR (45,201.00) (120,514.00) (83,942.31) (89,309.36) (94,153.47) i) 1.87 1.74 1.68 1.63 157
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 176.22 201.29 187.62 174.27
B FEINE 31,267.00 (77,817.00) 296,842.77  (43,252.00) 315,084.91 EV/EBIT 0.00 176.22 270.22 253.27 236.44
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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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