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B/REXR (600690 )

Q3 BHMERIRRET, HimdbesHEdt

EH. 2303 AESSIWEIEN 670.3 1278, EEE+6.12%; |3E%FE
41.9 1275, BEEE+12.92%; OIEIRERSFE 41.2 1275, EEE+10.35%.,
FitE, 23Q1-Q3 AEEEME WA 1986.6 127T, EEL+7.50%; 1A
A 131.5 27T, BEE+12.71%; 0AEAEF)E 127.2 (27T, [
+13.36%,

RFE:

Q3 WANBREIE, SintIlEEREE. 23 FRI=FEAaEKE
+7.5%, PXIFE: 1) FESEREWSS, Q3 KNEKE. E&. K
PV ERB WS DEIFERT; RATHE. S28%F . FRERIEREE
PRI NSEIAR RIS, 2) BN SEEREW S, Q3 NEHFLER
{eSimtl LR, B MR RFAR. 518 FmLEm, -l hEESL
Mg, He, tEMEL SR mEH O TR, RUMNmigiE
HLF NewCandy BIRER B 2B FRARBFESENZE.

EREBAENFEEMRWN, B a3 BFIRELER. A5 2303 =
ELb+0.2pct & 31.2%, HP, ERAZHZFTRAEMNMIEEL T KB5S
HRimEFI TS BFHEN R HIELHIE, EFRELL R VIS
BINHIRIFEMA T RSN . IBAT R AR, ENSKRAEFTRLSHE
16, Q3 EFRELUELRH . #Bin, A5 2303 HE/S18/fk/
M5EEBZERS BN 15.5%/4.0%/4.5%/-0.1%, 45 BlIEIEL-0.2/-0.1/-0.02/
+0.5pct, MHFEAXRBLLRARZBIMIEZWENFEZEH, Zkk
e, AESLRAREWGRISERRIETFTEM. &, A5 23Q3 5L
MARHEF= 6.2%, EEL+0.4pct,

BEERN: BREAMESEMERBMERE, ERNEEHENERE. R
et hE, BINCI RSN HEHE N EF=SERET . fEHE
#E, BRNELERERET, BIEFRDRNE, S0 s KEE, W
SFIBKERTMN, 23 FRIFERITEESEZINEADEFIZ. ROE
BICIERED; PREIEE, ARRmBIT e OEREEEE LR
HEEMEGB LA, BN STHA. Frael KESHEHR, RN
ALWREETZTFE . Fhit 23-25 FIRFEF3E 167/189/213 127t ( BIE
170/196/226 1275, EF H2 EiBINCRAFHZFL G, TREASFEF
JETRER ), XIRZ 23-25 £ PE 9BI9 12.7x/11.2x/10.0x, #EHF “SIN” iF
o

RPER: BRI ERIXES; Bt mhiaRaIiXeE; minss
SINEIRIXEE; BYMmEFN RS EARRTEA

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 22710582 24351356 263481.68 28350628 304,202.24
HBRERW) (0.20) 7.22 8.20 7.60 7.30
EBITDA(E A 7T) 31,562.95 34,887.06 28421.09 30,660.58  32,571.06
HEEATEFNBEERTT) 13,067.04  14,710.92  16,677.98  18857.71  21,272.86
HBRERW) 4721 1258 13.37 13.07 12.81
EPS(7T/BR) 1.38 1.56 1.77 2.00 2.25
MR (P/E) 16.20 14.39 12.69 11.23 9.95
EE(P/B) 2.65 227 2.03 1.82 1.63
MEHEP/S) 0.93 0.87 0.80 0.75 0.70
EV/EBITDA 7.77 5.50 448 428 2.60

BRERIR: wind, RXIEHEHTFT
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3 (B/RER-FIRAFRE Q4 AR
#, SEU+BFZHUEBONE)
2023-03-31
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 4585717 54,138.82 95,730.24 90,937.77  138,161.82 N 227,105.82 243,513.56  263,481.68 283,506.28  304,202.24
RIWTEER R R SR 27,985.81 25,493.88 22,811.09 28,645.30 26,015.28 5% 156,482.66  167,22317 18038216  193,722.64  207,560.19
FRAS TR 857.23 1,120.76 883.49 1,247.46 1,012.87 Bl RN 806.98 813.29 977.52 1,051.81 1,128.59
7 39,863.17 41,542.71 32,614.40 46,230.72 37,401.51 HEER 36,553.67 38,597.81 41,363.92 44,224.08 47,300.33
Hity 8,739.96 7,776.44 7,793.23 8,892.20 8,097.14 EEEA 10,444.48 10,837.32 11,707.53 12,242.92 12,802.03
mabEEAT 123,303.34  130,072.61 159,832.44 175953.46  210,688.63 MEER 8,357.33 9,499.19 10,278.12 11,322.92 12,453.70
KEB R 23,232.20 24,527.80 24,527.80 24,527.80 24,527.80 45522 686.36 (245.63) 49833 167.64 (489.37)
Bl 22,307.09 27,158.35 22,151.06 17,143.77 12,136.48 B /fERRERE (1,939.05) (1,931.24) (1,600.00) (1,560.00) (1,370.00)
TEIRE 4,183.26 4,094.68 4,094.68 4,094.68 4,094.68 NRMEZNWER 119.28 (122.44) 160.00 180.00 190.00
TREF= 9,777.50 10,660.36 9,538.99 8,417.61 7,296.23 BRSNS 2,403.10 1,832.66 2,060.00 2,140.00 2,195.00
Hifty 34,351.66 39,018.52 36,120.24 35,823.91 35,823.91 Hitb (2,685.46) (834.46) (1,400.00) (1,420.00) (1,440.00)
ERMBE=AL 93,851.72 105459.71  96,432.76  90,007.77  83,879.11 BEFE 15,876.48  17,843.90  20,294.10  22,954.27 2590176
BrEgit 217,459.49 23584225 256,265.21  265961.23  294,567.73 BASMIN 198.79 136.53 200.00 200.00 200.00
FZHAMERR 11,226.21 9,643.37 5,659.74 3,605.85 3,794.95 B 159.24 190.71 140.00 140.00 140.00
JUAREEISIVENIL S 67,368.10 66,974.64 77,331.08 76,097.25 86,646.55 gz 15916.03  17,789.72 20,354.10  23,014.27  25961.76
Hit 36,185.78 32,684.85 48,695.52 48,487.57 52,448.43 s 2,698.96 3,057.54 3,541.61 4,004.48 4517.35
bzl =y 114,780.08  109,302.87 131,686.35 128,190.67  142,889.92 EFE 13,217.07  14,732.18 16,812.48  19,009.79  21,444.42
KHAERR 3,038.57 13,590.87 10,691.23 11,692.34 11,847.71 DRI 150.03 21.26 134.50 152.08 171.56
RIS 334.73 0.00 0.00 0.00 0.00 HETFEATEHE 13,067.04  14,710.92 16,677.98  18,857.71  21,272.86
Hith 8,206.27 8,905.42 8,177.47 8,177.47 8,177.47 SRS (T) 1.38 1.56 1.77 2.00 2.25
ElSmb =y 11,579.58 22,496.29 18,868.70 19,869.81 20,025.18
bdi=giy 136,376.53  141,128.71  150,555.05  148,060.48  162,915.11
DERR IR 1,272.03 1,290.90 1,377.15 1,474.67 1,584.69 FEWSLLE 2021 2022 2023E 2024E 2025E
B 9,398.70 9,446.60 9,438.11 9,438.11 9,438.11 23573
BARRTR 22,549.35 23,852.04 2356214 23,562.14 23,562.14 Bl -0.20% 7.22% 8.20% 7.60% 7.30%
B 51,345.75 61,991.14 72,686.39 84,779.46 98,421.32 BRI 16.76% 12.39% 13.73% 13.11% 12.84%
Hith (3,482.87) (1,867.12) (1,353.64) (1,353.64) (1,353.64) IHEFEAREFIE 47.21% 12.58% 13.37% 13.07% 12.81%
BERNEAT 81,082.96 9471354 105,710.16 117,900.75 131,652.62 EFIBES
REMRERNEESIT 21745049 23584225 256,265.21  265961.23  294,567.73 ESES 31.10% 31.33% 31.54% 31.67% 31.77%
e 5.75% 6.04% 6.33% 6.65% 6.99%
ROE 16.37% 15.75% 15.99% 16.20% 16.36%
ROIC 32.15% 33.02% 31.68% 96.24% 58.19%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 13,217.07 14,732.18 16,677.98 18,857.71 21,272.86 o 62.71% 59.84% 58.75% 55.67% 55.31%
IR 5,061.30 6,046.35 6,128.67 6,128.67 6,128.67 B RIRE -26.68% -25.98% -67.70% -57.53% -87.13%
[ug=E3z] 1,289.91 612.25 498.33 167.64 (489.37) maptLE 0.99 1.10 121 1.37 147
REIRE (2,403.10) (1,832.66) (2,060.00) (2,140.00) (2,195.00) RENELER 0.67 0.75 0.97 1.01 121
EEReTH (1,601.24) (5,600.39) 31,12346  (22,058.94) 26,999.04 EiEsth
He 7,565.71 6,195.77 294.50 332.08 361.56 RIKTR B = 7.82 9.11 1091 11.02 11.13
FREFEDMETR 23,129.64 20,153.51 52,662.94 1,287.15 52,077.76 FRARER 6.55 5.98 711 7.19 7.27
B 6,581.24 13,693.50 727.95 0.00 0.00 LEFEER 1.08 1.07 1.07 1.09 1.09
KRR 1,664.54 1,295.60 0.00 0.00 0.00 FhefEtR (75)
Hith (16,312.61)  (23,909.42) (120.75) 1,960.00 2,005.00 gl 1.38 1.56 1.77 2.00 2.25
BREDIS R (8,066.82)  (8,920.32) 607.20 1,960.00 2,005.00 BREENER 245 214 5.58 0.14 5.52
RN (10,209.38) 5,552.09 (5,862.85) (1,220.42) 833.83 BRER 8.46 9.90 11.05 12.34 13.78
BRANBLER (1,181.14) (2,331.28) (5.815.87) (6,819.19) (7,692.54) th{EHER
Hity (4,250.90) (7,042.94) 0.00 0.00 0.00 =R 16.20 14.39 12.69 11.23 9.95
SREDALTHR (15,641.43)  (3,822.13) (11,678.72)  (8,039.62)  (6,858.71) mEER 2.65 2.27 2.03 1.82 1.63
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.77 5,50 4.48 4.28 2.60
B FEINE (578.61) 7,411.05 4159142  (4,792.46)  47,224.05 EV/EBIT 9.17 6.56 571 5.35 3.20
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 2
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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.

B ETEREEA
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BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
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ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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