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FIZEfT (300633)

REWHIFESE, STasRtibRFFH

=L

2024 54 B 11 H, A8k % 2023 F4FIR, 2023 FIE A 21.20 12
7C, [ELIBK 20.29%, AR%FE 4.54 1275, ELCIEK 22.88%, H13EI3
£1%73H 4.42 27T, BIIEK 29.52%,2024 £ Q1, AT SEIE ALK 4.79
{275, REECIGI< 1.33%; LIRS FIE 1.00 127, BEELTFE 27.65%; 3L
BN3AEITRSAE 0.92 275, BEEETBE 26.55%.

RIF:
BERREBEERK, RRRREEEE

2023 FENTBE SIS 12.23 27T, BEEHIEK 13.28%, AFFE
—R BB iHEB IS 580/P80 RINER AT, EETEESNMTARA
FERRRTS 2, EEF [ S60/P60 RINF LT , IR FHBR =& %77, 2023
FRBE I SLIMEE WA 8.50 27T, RIECIE K 39.02%, ERSHEL HD-580
BFRERY, HHXEgit, £EEASEMSIMH@EIT OMIGRET
U, TN BEISESERKRANE S TSESIE,

HEEARFRFRE, BiRCUREE

2023 ENEAAEE A= 18.12%, FEILL T 0.54pct, TEBRANTRUHE
AEERE; SBEBZ=RIX 6.05%, BEIEFA 0.49pct, TERXLAFERT
¥R, T |BREFORRE YL 2R FRIE INFREL; HE BRARIX 24.73%, FEIELER
Ft+ 0.72pct, FBRATDREHETS, IRETHIHEERME, 2023 £
AAAEHREN LN SENME~RETEN S ER ARR
S-Fetus5.0, HATA~RIABAREEN Al IS, S iniBAE TG,

TBIMEEE KBRS, TR BIHERIRR AR

2023 FERENBIMINTD 9.39 12T, FEILLIGIE 18.24%, BB X, E K7
BEZTAEERET, BESINHREEMSEIER, ATRIRGE
eI S, BEFAR 10mm SRS .. SIS R ekt L
TUEHE, BRHETHBERS. SEFEF— XA ASE; AFT
SREREHEAETL, HIFREETREERS. SRk, 58N
B, BERE. MERBE (IVUS) SHrRlWmEs, BHEFETS
W REF~ R .

BAIFN.: FHIFAHTAF) 2024-2026 FEWKANTS 579 26.03/31.65/40.02

{27d 2024-2025 Bi{E /9 27.86/34.2 27T ), IAEIEFiEH B9 5.71/7.21/9.02
1275 (2024-2025 BI{ER 6.15/7.91 {Z78), FRREANEN RWEEI
EHPETFREXRWTE, 455 “TAN” 4R,

REERR: FRARARRENG; BIMEERICREHING; ETFRE
BERTCXEG : FTBEIE R IHAI KBS

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,762.65 212025 2,602.62 3164.83 4,001.60
) 22.02 20.29 2275 21.60 26.44
EBITDA(EG7T) 72330 882.87 735.60 86241 1,050.24
HESATEFEEATT) 369.81 454.44 570.85 720.72 901.97
B ®Y) 4957 2288 25.62 26.25 2515
EPS(7T/A) 0.86 1.06 133 167 2.09
HRE(P/E) 48.09 39.14 31.16 24.68 19.72
mH%EE(P/B) 6.49 565 463 398 332
EEESID) 10.09 8.39 6.83 5.62 444
EV/EBITDA 30.06 20.88 20.93 17.16 13.56

BRSRIR: wind, RKUESHERT

SR RIRS
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6 MR FER SEN (4EEF )
EEIE 413 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 430.65
B A BRIREREFR) 430.65
A BRETH{EERTT) 17,785.96
B ARKRHEBEATT 17,785.96
BRFE™(T) 7.53
BRI (%) 19.47
—FRHEE/&ECT) 62.62/31.61
E&
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SAC HWIEB4RS: $1110521020001
yangsong@tfzg.com
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1 (FFI ET - EEIR AT EFEIR SR

KSR, FRARSSHCEHEE)
2023-08-23

2 (FFuEF-FRSTQL FN=R,
MEER SR EiR e aR g )
2023-05-22

3 (T EF-FIREIFRES: BE+I
B WEIREN, SRR AR RS
$3) 2023-04-20
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,337.21 1,774.62 2,180.93 2,785.20 3,349.28 Bl A 1,762.65 2,120.25 2,602.62 3,164.83 4,001.60
RIWTER YRR RTR 200.05 17422 331.84 304.99 458.24 Bl A 584.04 648.55 792.86 954.10 1,187.63
FRAT KR 11.96 55.33 3.66 68.91 31.73 SNz =5 il 15.22 24.44 24.41 31.16 41.02
= 514.38 531.48 748.16 797.96 1,120.88 HEZRA 423.16 524.36 607.97 765.57 902.76
Eift 450.71 89.74 171.39 214.58 271.32 BIEEA 98.00 12833 140.80 181.66 229.46
B 2,514.31 2,625.40 3,435.99 4,171.64 523146  WKZERA 328.96 384.26 476.28 566.50 724.60
KEBRRIIR 0.00 0.00 0.00 0.00 0.00 45522 (29.89) (44.68) (58.06) (71.17) (86.05)
Eih=yad 375.60 419.55 544.46 598.60 678.30 BN RRERE (60.06) (65.46) (78.23) (67.91) (70.53)
mETRE 181.30 254.20 253.94 214.12 225.06 NRMETERER (3.93) (0.18) 48.56 79.01 8.81
TR &= 169.37 164.85 150.03 132.90 116.97 KBS EE 9.25 (12.67) 2.81 (0.20) (3.35)
Eifth 303.64 307.42 293.28 302.97 299.95 Hitb 15.46 58.47 0.00 0.00 (0.00)
ERF=AI 1,029.91 1,146.02 1,241.71 1,248.58 1,320.28 BV FiE 38243 474.81 591.49 747.90 937.10
B git 3,544.22 3,771.42 4,677.70 5,420.22 6,551.74 FAlSMIN 0.11 022 0.16 0.19 0.18
FIERMER 180.97 23.63 13.37 17.75 31.56 BT 0.60 1.20 1.10 0.97 1.09
JVARE=Z)SIVANEL SN 231.43 186.15 321.60 359.47 469.13 F 38 =& 381.94 473.83 590.55 747.13 936.19
Hits 236.88 314.26 44591 422.41 555.72 FriSHe 1213 19.39 19.70 26.41 34.22
W ah afRELt 649.29 524.03 780.89 799.62 105641  %FiE 369.81 454.44 570.85 720.72 901.97
KEER 0.00 0.00 0.00 88.73 88.73 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 369.81 454.44 570.85 720.72 901.97
Hift 55.00 56.84 53.45 57.83 55.78 BiRKES (7T) 0.86 1.06 1.33 1.67 2.09
E3 k=1 55.00 56.84 53.45 146.56 14451
mEET 804.41 625.46 834.34 946.18 1,200.92
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 427.86 430.65 430.65 430.65 430.65 23.N::7a]
BARRIR 1,037.81 1,118.99 1,292.94 1,292.44 1,366.32 ST oN 22.02% 20.29% 22.75% 21.60% 26.44%
BRI 1,255.56 1,632.52 2,142.59 2,767.38 3,568.06 BALFE 77.33% 24.16% 24.57% 26.44% 25.30%
Eift 18.57 (36.21) (22.82) (16.43) (14.22) HEFEAEEFE 49.57% 22.88% 25.62% 26.25% 25.15%
BERMEEET 2,739.80 3,145.95 3,843.36 4,474.04 5,350.81 IKFBES
RRFRRIERS T 3,544.22 3,771.42 4,677.70 5,420.22 6,551.74 ESIES 66.87% 69.41% 69.54% 69.85% 70.32%
bl 20.98% 21.43% 21.93% 22.77% 22.54%
ROE 13.50% 14.45% 14.85% 16.11% 16.86%
ROIC 37.88% 40.20% 42.62% 44.81% 55.16%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 369.81 454.44 570.85 720.72 901.97 il 22.70% 16.58% 17.84% 17.46% 18.33%
HrIRHEHE 39.76 52.98 60.55 66.21 73.31 HRRER -41.81% -55.19% -56.02% -59.58% -60.10%
155 # M (12.39) 042 (58.06) (71.17) (86.05) EnteER 3.36 462 4.40 5.22 4.95
KEIRK (9.25) 12.67 (2.81) 0.20 335 EREALLER 267 3.68 3.44 422 3.89
S| (56.45) (107.79) (120.77) (42.51) (244.48) Eizgkh
He 14178 76.74 48.56 79.01 8.81 Il SINESEE 2 8.60 11.33 10.29 9.94 10.49
SEFINSHR 473.26 489.47 498.32 752.46 656.91 FRERE 3.69 4.05 4.07 4.09 417
BAZH 164.08 165.98 17377 59.02 150.07 SRR 0.54 0.58 0.62 0.63 0.67
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
EHifth (598.14) 20.19 (439.79) (280.22) (317.66) SRS 0.86 1.06 1.33 1.67 2.09
B R EINER (434.06) 186.17 (266.03) (221.20) (167.59) BREAZENER 1.10 1.14 1.16 175 153
IR 136.95 (108.69) 47.47 163.05 99.96 BRSR~ 6.36 731 8.92 10.39 12.42
AR (9.23) 29.19 126.56 (90.04) (25.20) fE{EHE
Hift (123.94) (196.02) (0.00) (0.00) (0.00) HEE 48.09 39.14 31.16 2468 19.72
ERFINESR 3.78 (275.52) 174.03 73.01 74.76 mEE 6.49 5.65 4.63 398 332
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 30.06 20.88 20.93 17.16 13.56
I & SR 42.98 400.12 406.31 604.27 564.08 EV/EBIT 31.62 2213 22.81 18.59 1458
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oHTImAEA

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 EA

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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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