CAPITAL SECURITIES

@ &5 BIliE 5

oHERIFESE, "B UEN+EE” B

FHN FAS(000034) A R E IR S | 2024.04.08

L I DI
%t ® EfF: 3 298, AN B KA 2023 FHR. 2023 AF, NI EAE
AT JE 1196.24 127, B3k 3.23%: VaE440E 11.72 1ct, B

SAC #iE% 5 : S0110521050002
zhaiwei(@sczq.com.cn
w15 13581945259

(R
AT
SAC #iE% 5 : S0110524030002

fumengxin01@sczq.com.cn
#.75: 18117835985

THAEHAY GRAF)

i 1% 300

GRLE- <)

FAHRE: FRHIE

AR &

KA EM (L) 28.38
—F N R &/ (L) 36.96/20.15
AR (LAT) 16.22
4R (HA7) 2.24
ERAR (L) 6.70
EPE (L) 190.03

Y

16.66%; F=dE )3 &4 4108 12,63 1L, FlHIEK 37.22%., FwWEE,
3] £ B 354.69 1T, BHIEK 13.03%; =FH4F)E 3.21 1,
T4 0.71%:; Fedb)a #4408 421 12T, RFLEK 60.94%.
Z+AERMERB L FHREK, 2023 25, AREXRLEFETIRE K
AL, BIEK 42%, ELE = FRAREZKGHE: 1) =LH5a,
NEBAT “HKEmarET Bk, FRATEFE, mit E AR TR L
% FIE I 69.31 12T, RiEK 37.98%, H b &4 698 =arb b4
(MSP Z ISV 11.16 /27T, B re3g K 68.25%, 52 HLE A F 42.23%,
ZHE L5 (AGG)ILN 58.15 12T, Rl 38 K 33.38%, £4]1 % A 587%:;
2) AxsnbFadm, naRIEel R EMNE, FEFREZ LA
By, AFEIK 3820 1L, FIEK 48.95%, H 241k AR
AR 341, FIHEK 71%.

WBERK AL, “BERELAHEH” BB N5 2| ML s X
Al B XT ¥, BdHENFEBN, £F &, BRES T EMET
o Al RO FLMEET, NaFR “BEEA+EE %A
1) NS TR, SRELTAYMEE = Sk = b, WA GNE > 4
BWERREA, SREFERERILT: 2) NARRE KK AI
JRF B K . £ 5 R, EHAAMNBRREF—HRFHE, FBE
RS “RME+FME” ANKINE; 3) APM LR NEF B REERM
B, REPHAEEAT AL L ZRE, AHSASR, RFEIT. #F.
Ae RS ARIBIRHE

AL SR BB, 2023 AF 4k 5 ALE I 1088.53 1T, FlrbiE
K 0.53%, EFFAIFAET, NEAFERAEHR, THREHME. 5
EAIL S, AEIREGEHR, Ak, £EL DL, R, KBL.
Fortinet 5 /= &t 4% 24k 435 )~ B A0 SR 4834 2% o

BREN: KRNI 20242026 52 LA A A1 H 1281.04,
137291, 149823 1z7t, Va#&4F1E5 A A 1426, 1642, 19.87 1L,
EPS 541 #4 2.13. 245, 297 T, %#H “EN” 4%,
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2023A 2024E 2025E 2026E

1281.04
7.09

1372.91
7.17

1498.23
9.13

1196.24
3.23

Zilk (L)
TR (%)
VaE4 A (L) 11.72 14.26 16.42 19.87
B4 AR (%) 16.66 21.70 15.17 20.96
EPS(L/AZ) 1.75 2.13 2.45 2.97
PE 16 13 12 10

HAFERK: Wind, FEIER

WHLIFEARAREREF IV EZL LS



& SeliES NSRS - EETLRE

CAPITAL SECURITIES

B 1 M EAD 2018-2023 Bl N (fz7T) FIBIR (%) & 2 #NEAS 20182023 VIAEHEFE (fZiT) RIEE (Hih)
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TAER: Wind, B EIEXR FAFE: Wind, 2 EIEX
& 3 #100 2A5 2018-2023 $04EYIEREFIE (I27T) RIBER (FHiH) & 4 #N RS 2018-2023 EFIZR, HFIZHR
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FAFERK: Wind, F/ZER FAHFER: Wind, FE/iER
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BT EEMFEER

KEREER (BFR) 2023 2024E 2025E 2026E AALAEER (BH L) 2023 2024E 2025E 2026E
A K 35981.4  35746.0  38337.9 417204 B EFEHALK -151.4 2271.9 1332.2 1430.0
A4 5644.8 4515.8 4967.4 5464.2 4 4] 1171.8 1426.0 1642.4 1986.6
Bl K 3 11292.3  10869.7  11649.3  12712.6 47 1E 4K 64.0 169.2 202.4 233.0
E SR &3 221.4 237.0 254.0 2772 wME% A 419.7 458.8 492.0 568.9
AT K 2k 5290.8 5657.7 6035.7 6541.1 H#HEH K 133.1 -45.5 -59.5 -60.5
B 12337.7  13193.2 140746 152532 #iafk 4% -1988.0 210.2 -1005.4 -1368.1
Al 760.6 814.5 872.9 9526 % 13.3 11.1 11.9 11.5
B R o 8902.3  10781.3  12628.4  14446.1 HFKEHNLR -1079.7 -2014.0 -2000.0 -1999.0
KR 685.1 685.1 685.1 685.1 K ALt -407.8 -2059.5 -2059.5 -2059.5
o 513.5 862.1 1169.6 14417 K F 329.6 0.0 0.0 0.0
R R~ 1954.4 1856.7 1763.9 1675.7 4k -1001.5 455 59.5 60.5
9t 99.9 99.9 99.9 999 E£XFEHALK 2627.0 -1386.9 1119.3 1065.7
It 44883.7  46527.3  50966.3  56166.5 43 %2 2683.4 -155.1 2082.1 2171.3
A R 29665.0  30613.4 338324  37524.0 KM% 288.9 -43.0 -43.0 -43.0
£ 04 & 11013.0  10857.9  12940.0  15111.3 # 4t 1001.8 -730.0 -427.8 -493.7
B2 AT K 3 6981.1 7465.2 7963.9 8630.8 A4 % 42w 1395.9 -1129.0 451.6 496.7
Eiv 32.8 35.1 37.4 406 TEZMHyE 2023 2024E 2025E 2026E
AE R Ktk 5959.2 5484.9 5441.9 5398.9 M Kk# A
EEIREE S 4389.3 4346.3 4303.3 4260.3  #F bk A 3.2% 7.1% 7.2% 9.1%
3t 15.6 15.6 15.6 156 & LA 14.5% 21.7% 15.2% 21.0%
Ak At 35624.2 36098.3 39274.3 429229 )3 B H N 8] 4 A1 E 16.7% 21.7% 15.2% 21.0%
VB R 702.5 744.6 793.1 851.7 G Al
Y E:-INE - 8557.0 9684.4  10898.9  12391.8 £ A& 4.0% 4.1% 4.6% 5.2%
Atk Ao T AR 44883.7  46527.3  50966.3  56166.5 % f| & 1.0% 1.1% 1.2% 1.3%
AliEA (BHFRL) 2023 2024E 2025E 2026E ROE 13.7% 14.7% 15.1% 16.0%
RIS PN 119623.9 128104.5 137291.4 149822.8 ROIC 6.0% 7.0% 7.1% 7.5%
R N 114854.0 122818.5 131023.5 1419952 f£4k#e
Bk B2 B e 182.2 195.2 209.2 2282 [ amE 79.4% 77.6% 77.1% 76.4%
Bk A 2041.6 2177.8 2526.2 3146.3 4 kb 35.5% 33.8% 34.9% 35.5%
;R %R 343.8 368.2 466.8 629.3
A 338.6 384.3 411.9 4495 R & 1.21 1.17 1.13 1.11
W% % R 380.6 458.8 492.0 568.9 ik Fhik & 0.80 0.74 0.72 0.71
A BALAR K 94.9 94.9 -100.0 -3000 FiEfe A
AN AT S Ak & -63.8 457 59.7 60.7 Bk~ AsE 2.67 2.75 2.69 2.67
BEAKE -0.2 -0.2 -0.2 02 Rk HEHE 11.58 11.21 11.80 11.90
B b A 7 1513.9 1842.2 21215 2566.0 Atk 3k R AR 8.96 9.42 9.41 9.48
ERIR PN 2.2 2.2 2.2 22 HEAEAR(T)
sk & 3.2 3.2 3.2 32 EMmkA 1.75 2.13 2.45 2.97
EIRE P 1513.0 1841.2 2120.6 2565.0 Az EA4L -0.23 3.39 1.99 2.14
P 4344, 306.6 373.1 429.7 519.8 A4k~ 12.78 14.46 16.28 18.51
% A1) 1206.4 1468.1 1690.8 2045.3  {E{frk &
DX 3 &% % 34.6 421 48.5 58.7 PIE 16.2 13.3 11.6 9.6
V2 & A 4\ 8) % A i 1171.8 1426.0 1642.4 1986.6 P/B 2.22 1.96 1.74 1.53
EBITDA 1938.2 2470.2 2815.8 3367.9 EV/EBITDA 20.95 16.44 14.42 12.06
EPS (L) 1.75 213 2.45 2.97
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KA D IRIER R TRME AP @R 0 KKIEHH LA

RIRE AT H 0912 8. MR T EARAE 2 @T%ﬁ%m TR A HE | W FESOAGIEA R L4
G TR BN BRI, RFE L, AN AE BB TN £ 4, 4RI R RAEN B )G EILE R
TAetetk, AR, BAHEATRASAE SAREREL, FFEARNR—ZGTF RIRE

BANHEAEEAR . THAR AR LA E b AL T AR TS BB X A AR /B KA RRE 8907 7 ki o Sk P
ARG AREELRENT—RKGT R/ R H S BANHER LA & LR E NGRS TR EH
FHAITRHNL S BAHEAN A TR TAR LI T 53T TR 5 ARE P E LI EXR—ED
P H

FREFTHHLT, AAHERTRAHA ARES FIRAN S T LATHIER KT H TS, T A XN F)
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P> I S U/_ \ \'/ N —
IR N R A AT LI BRERATR  EA A E 300 A4k 15% AL
PR R G 6 6 A T 3 R I H MH A IR 300 463K HE 5%-15%2 1

AR, WMERA BB 6/NA RN E)

A (BUTALAEE) 0Bk b At ] 4 Pk AR R 300 F5H KR —5%-5% 2 8]

PR 300 F5 ATk ey A BAE AR 300 RS 5% UL
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FE TR A FK AT TEARTIHEAN
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