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AMEXEEK, THEHREANBIUZERRMK

——FERTI (3339.HK) 2024 FHFEEWEHSIT

ATMBENKR®E, BFEHEENS

RERT A% 2024 FXFENL, A7T) 2024 £ EFFERIMEAYN 53.6
ZART, BELLTFE 6.4%; SSIMYAREF)IE 4.6 ZARM, B EF 49.1%,
ZEEMZERN 18.5%, EILLLEFA 2.0 MEDR; FFEN 8.6%, ELLLEFA 3.2
=P =8

REBNREEK, HtiRRZITIWRMEREAE

2024 F FFFATRAEHNELIMA 21.6 ZAKR™T, BLETE 10.7%,
FERTEFRERBERM, TEHHFERELD; BREVKIEA 5.1 ZARS,
EILETFE 24.6%; XESRIMRN 20.6 ZAR™, FELEEFA 6.4%, HHHERE
SURK; EERVISSEIRN 0.19 ZARM, RELTEE 39.1%; ZHLIUIA 6.2
ZAR™, RELTEE 7.7%,

TENMHTEERBEEE, BIESEHEEREHA

Bai TEVIMITWIES TTEEA. BRIEEE, BEARER. EEMETH
FEEZMRATEZRA, KREFAXEELH, TEVNBITILEREEFILMF
BE, REMEAERNIEVNBELATEERER T,

HOA®E, 28HOWSEETE, BIMhiH 2024 £ EFFELIMEEKRAN
147 1ZAE™, FEILL T 1.68%, EBIMIXEEWN S SHEMALLER 2023
FFHEM 26.1%ENESEREAMN 27.4%, ATEH—SHITHRIREE L4
BEMRTIIAEERRTRRESEN, BINSEREEMEEK,
HEHNBEICHERE, AFENEENRLEERESE

2024 F ¥4, RESBEHNEE 5114 &, [FLEK 361.1%, Bk
FIKFT 9.0%, EREFHVIENCHENNEL B, ATEDEHNHEE L
BT, HPzd i 3 Mk EABEGNERFIHNTITE5%k. BEE
A BN RIZEREINE, ABENERBHEHNAEEVEERERH.
HiF TN WK

NEVEFDREL K, FHl 14355 24-26 &£ EPS Fl 0.21/0.23/0.26 7T
ARM, AR IENMEREESETRIEKER, KPARSERY, BN
O=Er 3@, #5F “EN T4k,

REHRT: MRS mMBIXEG; FHTULSSETIXKG; BINHHRERFIN
B SRBEETHRXE

AFEMTNS HE/R

EN (4H)

el 1.44 BT

iz

PIE: BRET
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chenjianing@ebscn.com

IFIE: EHIhE
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huangshuaibin@ebscn.com

ST ER
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BRRAE(ZRR) 42.80
BHE{ZET): 61.63
—E&f/&E(ET): 1.13-1.75
i3 BIRFER: 12.6%
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——FERT ——E
= 2022 2023 2024E 2025E 2026E]
EWkN (BATART) 11,150.2 10,5229 11,2949  12,293.8  13,465.4
SRR 86 sk T ash 9%
AFE (BATARM) 400.5 645.4 882.8 1,003.5 1,127.8 % M 3M 1y
AR KR -68.6% 61.2% 36.8% 13.7% 12.4% Haxd 8.2 -4.0 14.1
EPS (AER™M) 0.09 0.15 0.21 0.23 0.26 gy -4.0 -8.3 7.7
ROE (ARBAE) (%) 4.1% 6.5% 8.4% 9.2% 9.8 AR Wind
P/E 14.2 8.8 6.5 5.7 5.1
P/B 0.6 0.6 0.5 0.5 0.5

ERRIR: Wind, XAKUESMAFTN, RNBIEN 2024 F9 A 3 B, LXHN1EH=0.9244 ART
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FliEx (BAT 2022 2023 2024E 2025E  2026E
=111 9N 11,150 10,523 11,295 12,294 13,465
Bz 9,283 -8,678 -9,297 -10,069 -10,971
EF 1,867 1,845 1,998 2,225 2,495
Hittam RS0 -260 -43 128 118 110
ElFL -1,266  -1,112  -1,175 -1,254 -1,373
B FiE 341 689 951 1,088 1,231
4 55 A2 2 &0 98 83 69 74 78
B S FE R SH 0 0 18 18 18
BlaiFig 439 773 1,039 1,181 1,327
FRiSHiA 2 -39 -127 -156 -177 -199
BEEEMNAE 400 646 883 1,004 1,128
DR RN 0 0 0 0 0
AFE 400 645 883 1,004 1,128
sz (A7) 2022 2023 2024E 2025E  2026H|
SEEDME R 1,857 1984 1055 1,130 1,251
EFIE 400 645 883 1,004 1,128
FIRSHE 276 274 400 421 443
EEARER 1,322 1,933 -120 -204 -238
HE -142 -868 -107 -90 -81
R HIERDIE T -1,000 -59 -359 -379 -394
RS S -236 -183 -415 -435 -455
RELE 0 0 0 0 0
KR ATL 0 0 9 9 9
HEe&~Th -764 124 65 65 70
BHER 2T -854 -458 -986 -409 -478
BT E) 0 0 0 0 0
BRETL 60 18 127 0 0
TRAZ LR -765 -395 -375 -530 -602
HeK#nGEL -149 -82 116 121 124
AT 3 1467 -289 341 379

BRRR: Wind, XAIESHRFATUN

&rEfffER (5AT) 2022 2023 2024E 2025E 2026E
BHEr~ 15,391 15,624 15,571 16,369 17,274
M= 11,586 12,481 12,394 13,168 14,052
ME KT & 3,332 4,923 4633 4975 5354
BEMESRITEIR R 1,675 1,548 1,548 1,548 1,548
RZUL TR 2,455 1,995 2,078 2,213 2,370
=5 3,591 2,877 3,021 3,222 3,456
HeRmAEr- 532 1,139 1,113 1,211 1,325
E |3 3,805 3,143 3,177 3,201 3,222
KIS & 1 1 10 19 28
[EE 2= AR 1,895 1,936 1,866 1,807 1,752
HtdE R s = 1,909 1,206 1,301 1,375 1,441
Bk 5640 5,642 5082 5405 5,785
mah SR 4865 5591 5031 5355 5734
RZ{S TR 1,319 2,077 2,185 2,316 2,468
SIHAE LY 0 727 0 0 0
HeRmfk 3,546 2,788 2,847 3,039 3,266
KHAf R 775 51 50 50 50
KRS 708 0 0 0 0
HE 67 51 50 50 50
BARREEHT 9,751 9,982 10,490 10,963 11,489
BEARANES 9,749 9,979 10,487 10,961 11,486
DI RN 2 3 3 3 3
BB ARG B 15,391 15,624 15,571 16,369 17,274
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TR BETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o
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FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
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BRXHIFE 1508 S ARXKEERE 2 S BHEXREAE 6011 5
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