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FESET (601989)
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hinEE: 202410 830 H
&= (o) 5.15
—FRRE/&E (T) 6.05/3.81
miER 1.4
BR (DL/IRIN) 0.19
7iE A RTE (Bh7) 117,430
BHEN/ARERIE  3,266.24/10,530.85

i BE U —Fe hditE

EhbEieE: 2024509830 H
BREE (1) 370
BERiRE% 60.76
RSB AR (BA) 22,802/22,802
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BARBHRMERSS

BEED:
o Hf: NFEIATM 2024 F=FEWR. BATAE, 2024 gi==EEL 352.70 17T, B

tb+16.35%, |ARE&FE 9.34 27T, BEHCHREEIE, INIEFEFE 7.73 27T, BEELEH
EEIE, Heh, Q3 &I 131.68 1275, @EEL-2.00%, ¥Atk+10.33%, I3E:EFIE 4.01142
75, EILLETEEIE, TRE+0.99%, H03EIREF 3.29 1275, RILLEREELE, REL-7.29%, &
KR EFZISKER, WHAIRETFRE, EEhLZEMIEMEKS.
WAIRETRZFNT, RFRRNMEFEER. RIERIREUEHESE, A8 Q3
ERARAZ(T 17 48/39 AR EM, BEAfAIXIEN 2021 F£4 B-2023 £ 1 B, #itfE 2024Q4
RATERAR 16 #8/44 75 CGT, SERREN 2021 F 4 B-2023 F£4 B, WAiR: XAEEHR
Mg LEKkE 2021Q1 FFiA, 2021H2 RZESITHSEMITRE 2024H1, 2024H2,
2025H1, 2025H2 BISZ(FLLABIS B 52%. 74%. 75%. 96%, BINITERGLLEHIETT.
BRI IRITEAST(IRI 1.5 EWENMENE, 2024, 2025 F{F TR ETRLT
FEECTBE 20%. 6%, WIARANRBE, A7 Q3 EFE 12.52%, Itk Q2+0.76pct,
IRFEHAEF=gE, BRI Z(TERBANHEA EITEBE, A58 7 BASFITKIERASHTER
AEBRMET LM, FtF=setEN 240 FHEM, RIBA AR tE, AFETRK
TSRS WISSKIERRT . PARRE. B RIUBHE . REIEMT 2024 FRMITE (CGT)
FHEE-43%. +70%. +396%. +48%. +50%, EAREMMATRITEEL-41%. +79%.
+371%. +57%. +104%, FUTFEELFREK=F (2024-2026) EMfTE (CGT)
[ELb+42%. -12%. +38%, 3fJE&&ZnEEL+51%. +4%. +59%.
EMNESSERRE, TR E1THR. i RIESTRTREE, HZ=E 2024 FE 10 8 25
B, FmEMNIBIEENL 189.68 w1, 1 2024 FH_ ik 6.34%, 1 2022 4] LK 23.05%.
B ERina, S EhTRCHEAE 2028 &, ErinakeaahaE, SE80,
ATIFERTRSEYN 217 {ZE5T, B 2024 F9) K4 35%, FEATHOGHERE.
TREBAGN, $SEINER. EEI=ESEIN, TRIGER, EaRTHFE
AR A ERTEMIZ, TV 2024-2026 FRFFIN, FitE) 2024E-2026E |3631%F)
EF 17, 47, 94 1Z7T (JRFUNA 22/48/9412) , XIKL PE 53508 69, 25, 12 fZ,
%A1 PO f&{E (HEITHREL) 0.82, EEESESAEE 1.5 FULTERE. 4HF "IN F
&,

REIRT: EMFETREARIE, MsUsREHIBERITHERTIE, MEESET
B WNKIELRK, ARMAIEFHE, FRETERGENGTRTEZSEINE.

s EiERBRITN

EMZN (B57T)
EILLIBIRER (%) 5.8
REEFE (BH7T)
EILLIBIRER (%) - = .
Bl Gt/iR)
EFE (%) 9.8

2023
46,694

2024Q1-3 2024E 2025E
35,270 55,533 63,034
16.4 18.9 13.5

1,713 4,720 9,425
175.5 99.7
0.04 0.08 0.21 0.41
124 11.9 15.9 20.3

2026E
81,705

29.6
-782 934

-0.03

ROE (%) -0.9 1.1 2.0 5.3 9.5
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BhT, BhR 2022A 2023A 2024E 2025E 2026E
Enll RN 44,155 46,694 55,533 63,034 81,705
Hep: EdgA 44,155 46,694 55,533 63,034 81,705
i EA 40,715 42,117 48,901 52,982 65,103

i B RN 355 337 178 202 261
FEWSFE 3,085 4,240 6,454 9,850 16,341
e HEZER 406 316 278 315 409

. EIEZRA 4,071 3,970 2,800 2,900 2,800

e AER 1,432 1,515 2,721 2,395 2,819

W W5 ERA -1,855 -1,412 -1,004 -1,263 -1,207
LEMFE -969 -149 1,659 5,503 11,520
n: ERRERE GREKLL “-" 18551) -166 -141 0 0 0
n: BFERERE GREKLL -7 1851) -1,866 -1,048 0 0 0
n: SRR E M 490 585 480 480 480
EFLE -2,520 -746 2,139 5,984 12,000
mn: EdINFRN 26 -9 34 34 34
=R -2,493 -754 2,173 6,018 12,034
i FriS®t -109 41 311 888 1,790
EFE -2,384 -795 1,862 5,130 10,244
DERRIRIRE -172 -13 149 410 820
IHEFEAEMEEREFIE -2,212 -782 1,713 4,720 9,425
SEMETRA 22,802 22,802 22,802 22,802 22,802
BiRlE (JT) -0.10 -0.03 0.08 0.21 0.41
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIRERAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

FMRERETEATEEES, BRI MREZFEENESTY. EmRtacTE. MREMHNER. TR, BEUENRRE
HEBFIESEZA, FHAHEASHRI H E SIS a E R RARIREIS. AREEER. BURENRIANTTF
RMARELEFET, ARSHHEINESSHRERNMNE, MERKREBRATRERK, EARNE, ARaTRESARE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REFAEMA, KLUHTRICALTRIE MBS ER. FIEARSHERNER. RESMCRIRCHARATNGER. RS
INERINE, FRALNTREE, HIASTAEEHTER FERE].
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