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FhEZERN (601668)

ERITREFWSIE, SISy &

Ql WA SR @igk, XFEEITREHRE

8] 25Q1 SCIEVVI N 5553.42 1273, ElEE+1.1%, SCEF &1%F)58 150.13
{275, EILE+0.6%, INIEITEEEFIE 1485 {270, ELL+0.8%, —=EEE
RHIEWIREFEY B, AATRARITRERKERTEHE, iITEE
HRE, 2501 AEERIWSFHEITER 12037 1275, ELE+8.4%, EHepTk
B, BERTR2 . KAKEEMEAITRIELLT 24 FLSRHNSIGKESE,
BigdMr SN RIT R ERIE I E

BRIR. B, KFKFTESHE, JINREFUIIET &

2B E, 2501 BE. HEE. BIEKITWSES o BISSIB N 3649, 1283,
231275, EED B-0.2%. +0.5%. -11.3%, L SEE DB 7799, 4206,
331Z27T, B BU-3.3%. +40.0%. -18.3%, EiEWEh, T E. (RE
MHEEFEER S B/ 2318, 427 127T, B BI+7.5%. +43.8%, HiE
WEITEEKE LR, HPRIRE. mHRIE. KERNMRD IFHE
1848, 821. 479 1Z7C, BELHDBI+96.6% . +44.4% . +31.2%, HBF=FF&MIE%
F5HE, 2501 SEBM A 537 1278, RItE+15.5%, B9 EE 665 27T, R
-14.5%, $HEMEE 251 FEK, BEE-4.4%. #Figt % 195 BFEH K, 25Q1
K& 7625 HFFHXK, BINSHE, 2501 i G E 6741270, EECIE
1 1.5 5, SCIUIA 239 1278, [EIEE+8.5%. Ib4h, 25Q1 2N EIMEES MEFTY
P EEIERN 453 1278, @EEb+34.2%, HEWKALEIX 8.2%.

BHEN/METRE, £EHASH AR HREKE

N 2501 EFZR S 7.85%, [EIEL-0.24pct, HhEE . EZE. r-FA.
BYERIGIT B EFZFRS B 6.1%. 8.1%. 16.9%. 8.7%, BEELH B-0.1. -0.4.
-2.3, -2.1pct, 25Q1 HAEIZRFAZ A 3.65%, EEL-0.11pct, EHPHE, B,
Ha. WS EAXRB S 8+0.06. +0.001, -0.09. -0.07pct. AW T
25Q1 %FFH 3.23%, [EIEL-0.02pct, MERSE, 25Q1 AT CFO &N
-958.52 {275, LA 7.43 1270, WHLLL EEL+0.10pct 2 100.79%, {7
TELEIEL-0.59pct = 118.10%.,

EFATPKPREMNE, H#F “IN R

MNFRIKEIRE, BIVAARXBWEABRRIELLRE, TEHREGERTSR
Ft, FAIEFFULRITN, TRt 25-27 £ E2F)E A 475, 487, 500 1Z27T,
HZE 4 B 28 HWEXIR 24 FREEN 4.95%, BNKFAEH KPR
nME, 4F “IN” TR,

RESRR: M IRRIBEAR RIS, BRI IREA NI, TR
WH=BPENE, NEEIBCERET FHE, MKIKFURE X .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2,265529.24 2187,147.84 2,235546.58 2,280,626.75 2,323,726.00
) 10.24 (3.46) 221 2.02 1.89
EBITDA(EG7T) 18839621 18342246 13694516  137,36691  140,321.21
HEBATEFEEATT) 5426417 4618710 4752411 4872923 5001547
B ®Y) 6.50 (14.88) 2.89 2.54 2.64
EPS(7T/A) 131 112 115 118 121
HEE(P/E) 418 491 477 4,66 454
mH%EE(P/B) 0.53 0.49 0.45 042 0.39
TEEEP/S) 0.10 0.10 0.10 0.10 0.10
EV/EBITDA 131 1.28 1.98 2.10 2.28

BRSRIR: wind, RKUESHERT
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Tk ERNEmEEEL
6 NBEK SEN (TR )
HETME 5.49 7T
Birth& 7T
BEEHE
A BRSRAERE) 41,320.39
B A BREABE TR 41,320.39
A BRETH{EERTT) 226,848.94
B A BRT{E(B A TT) 226,848.94
BSEF(TT) 11.33
B RIERER %) 75.67
—FR&RE/&K((GT) 6.79/4.72
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BRSER: RREE

EES

1 (PEEZR-FRAOHRESREH LI
LR, KIEFREHREMNE)

2025-04-16

2 (FEEZR-ZEROL=ZZENSR
EEQE, R, KFITESIE)
2024-10-28

3 (FEER-FFRAITEZRL]
MEE, BEFPKBRENE)
2024-08-30
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TF SECURITIES
It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 358,790.90 424,396.07 447,109.32  456,125.35  464,745.20 Bl A 2,265,529.24 2,187,147.84 2,235,546.58 2,280,626.75 2,323,726.00
MWERR AT 260,311.82 31942258 23946407 26734187 35231839  EHAAA 2,042,723.83 1,971,58091 2,019937.05 2,061,069.65 2,098,741.45
FRAS KSR 2877860 2434032 3008142 2544852  31,096.39 BAlie RN 14,311.66 9,775.33 9991.64 1019312  10,385.75
7 796,34290 772,147.00 834,81259 804,870.01 864,782.37 HEZEA 7,628.18 8,724.38 8,917.44 9,097.26 9,269.18
Hity 269,784.34  293,191.89 641,071.91 749,732.18 663,267.91  HEBER 34,402.18 3461476 3353320 3398134  34391.14
mENBFEA 1,714,008.55 1,833,497.85 2,192,539.32 2,303,517.93 2,376,210.25 &2 46,07357 4545934 4646530  47,402.28  48,298.08
KHARRAR S 58 11398397 119,073.56 124,163.14 129252.73 13434231 55 A 18,577.07  19,462.09  17,630.66  19,400.62  22,139.72
EIE&F= 52,72158 5310501 4407681 3490886 2560412 B/ RIREREK (14,302.48)  (20,090.36) (17,134.93) (14,858.37) (13,007.68)
wEIRE 4,086.88 4,307.05 424564 419651 4,157.21 NRMEETI S (9.44) 94.32 (0.16) 0.08 (0.04)
FRRF= 32,730.14 3524921  33,699.81  32,15041  30,601.01 BRI ER 4,036.06 1,504.78 1,504.78 1,504.78 1,504.78
Hits 650,837.21  698,627.28 673,105.17 68502884 678,393.00  Hfth 1895632  35461.34 0.00 0.00 0.00
E 35k < ia= 854,359.77 910,362.11 879,290.57 885537.35 873,097.66 ElAE 93,132.31  80560.95  83,440.98  86,12897  88,997.72
BRIt 2,903,322.52 3,189,262.06 3,071,829.89 3,189,055.28 3,249,307.92 SN2 9N 1,166.29 1,214.68 1,214.68 1,214.68 1,214.68
SECIEN 124,352.13  115665.74 152,023.90 177,693.36 19447514  EAITH 1,303.13 1,738.68 1,738.68 1,738.68 1,738.68
MATERR MW 700,728.03 844,282.34 738,621.85 692,676.52 74146347 F 8 2E 92,995.47  80,036.95  82916.98  85,604.97  88,473.72
Hity 448368.63 45621198 706,157.08 788,003.69 72901692  FriSH 1945576  17,299.59 1792209  18503.09  19,123.16
mEnaRAaTt 1,273,448.79 1,416,160.05 1,596,802.84 1,658,373.56 1,664,95554 &7l 73,539.71  62,737.36  64,994.89  67,101.88  69,350.57
KHEAER 458,112.46  524,271.67 52541456 52541456 525414.56 DEBS IR IR 19,27554  16,550.26 ~ 17,470.78 1837265  19,335.10
RIS 92,372.83  98,24554  95309.19  96,777.36  96,043.28 AR FEATEFE 54,264.17  46,187.10  47,524.11  48,729.23  50,015.47
Eift 31,33425 3374041  32537.33  33,13887  32,838.10 BRI (75) 1.31 112 1.15 1.18 1.21
Emenatrat 581,819.54 656,257.62 653,261.07 655,330.79  654,295.93
mEET 2,172,252.41 2,417,801.59 2,250,063.91 2,313,704.35 2,319,251.46
DEBRTFNES 303,460.22 30927582 323,112.67 337,663.81 352,977.21 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 41,919.51 4161032  41,32039 41532039  41,320.39 24:N:(7]
BARRR 12,05020  10,72313  10,723.13  10,723.13  10,723.13 BN 10.24% -3.46% 2.21% 2.02% 1.89%
BEKE 365417.59 399,867.60 437,506.69 476,100.24 515712.49 EAlFE 7.38% -13.50% 3.57% 3.22% 3.33%
Hity 8,222.59 9,983.61 9,103.10 9,543.35 9,323.23 HETFBATEFE 6.50% -14.88% 2.89% 2.54% 2.64%
BER@AT 731,070.11 771,460.48 821,765.98 875,350.93 930,056.45 ERBES
RRARABES R 2,903,322.52 3,189,262.06 3,071,829.89 3,189,055.28 3,249,307.92 ESGIES 9.83% 9.86% 9.64% 9.63% 9.68%
FER 2.40% 2.11% 2.13% 2.14% 2.15%
ROE 12.69% 9.99% 9.53% 9.06% 8.67%
ROIC 21.53% 16.60% 17.68% 15.23% 14.54%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 73,539.71  62,737.36  47,52411 4872923  50,015.47 BFRIRE 74.82% 75.81% 73.25% 72.55% 71.38%
HrIBHEE 12,699.49 1346089  13,139.02 1326647  13,393.44 BTRIRER 60.72% 56.35% 54.77% 53.28% 51.04%
552 1927189 2041631  17,63066 1940062  22,139.72 mENtLER 1.29 1.29 1.37 1.39 1.43
FEIRK (4,036.06)  (1,504.78)  (1,504.78)  (1,504.78)  (1,504.78) EREALLER 0.79 0.86 0.85 0.90 091
EERETH (150,784.01) (129,336.19) (74,921.54) (73,775.86) (69,741.01) Eizseh
HE 60,339.10  49,999.94 1747062 1837273  19,335.06 Il dl SINEEEE 9.50 755 8.00 9.00 7.50
LE TSR 11,030.12 1577354  19,338.09  24,48841  33,637.90 FIRERE 2.89 279 278 2.78 278
BAXZH 3373284  18,769.96 8,792.66 6,988.05 7,890.35 BB 0.82 072 0.71 0.73 0.72
KEIR R 2,881.82 5,089.59 5,089.59 5,089.59 5,089.59 sRigkE (5T)
Hity (63116.19)  (26,370.05 (1622153 (20,035.20) (18,128.36) =1l 1.31 1.12 1.15 1.18 1.21
B & ENER (26,501.52)  (2,510.50) (2,339.28)  (7,957.57)  (5,148.42) BREEUETR 0.27 0.38 0.47 0.59 0.81
RN R 8502731  36,943.87  20,403.81 6,002.13  (5,224.58) BRRE 10.35 11.19 12.07 13.01 13.97
AR (11,504.31) 12476  (14,689.38) (13516.94) (14,645.05) fhEE
EHift (43,072.81)  (21,901.08) 0.00 0.00 0.00 EES 4.18 491 477 466 454
LR EIER 30,450.20  15,167.55 571444  (7,514.81) (19,869.63) RS 0.53 0.49 0.45 0.42 0.39
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.31 1.28 1.98 2.10 2.28
I & HEIER 14,978.80  28,430.58  22,713.25 9,016.03 8,619.85 EV/EBIT 1.40 1.38 219 2.32 252
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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
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