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FhEZERN (601668)

WEEEERE, SREEERENE

Q3 SRS ERE, XFEEITREERE

4NE) 25Q1-3 SCIEVIE 15582.20 1275, BEEE-4.20%, SLIAR. 03k
J3£31%7%) 5 381.82. 352.01 1275, EIEL-3.83%. -4.90%, He Q3 BEEL
IEW 4499.12 12T, [ELL-6.64% , SLILIAEF  H0AEVAE %2R 5E 77.78.77.02
1275, Etb-24.14%., -23.52%, Q3 \4RiEE—EEE 55T WAEE, X
FRET EIT T S RISTIZVER .

BER. ME. KFKESITESH, BIMRSEREFERE

ERAVSERE, 25Q1-3 AERFNIS FHES EFN 30383 127T, EEHE+1.7%,
Hep. 1) BREWSHESE 20146 1278, RH+0.7%; NADMEE, T
W RS SR 6405 1275, EEL+23.0%; BRI PR HEHE SRR
3316 1270, HPHERIEFESEEN 1390 27T, ELb+14.8%; 2) EiEl
ZHEEEEN 10144 1278, BEL+3.9%; WA TIRE , fERE LR EE8E
B 4419 127T, BEE+31.2%; M LIEFFE SR EN 1903 27T, [EEE+27.8%;
IKFIKIE HE S BEE 461 1275, BILE+15.3%; 3) BIERGITH W SHE SR
92 127z, [ELE-7.4% . =553k FE |, 25Q1-3 AR =SS SL08H S50 2553
{278, EItE-2.0%; SYHEEmIR 952 FFHXK, EE+0.7%; 25Q1-3 AF]
STEW W 1771 127T, EE+0.6%. BIMNIERE, 25Q1-3 AT BN
SHESRE 1684 1275, EEL+2.0%, LTSS E A 919 12T,

Etb+8.8%, TR, I, FIFEXHEHiAITELIRRIER,

E/FNERETE, SEHNESRNEHE

25Q1-3 NEIEE . B . k. BIZRI ITSCI N 9886, 3706, 1771,
67 1Z7T, EEES B1-5.3% .-3.6%.+0.6% -2 .5% , 25Q1-3 NEEFIZKH 8.72%,
EEtL-0.11pct, Hrh Q3 PEEEEFZ 6.98%, [FLL-0.38pct, 25Q1-3 AFIHA
[B#MR A 4.22%, ELL+0.06pct, Hrpts, B2, W55, HAEBXE
tb58+0.04, -0.01. +0.02, -0.01pct, 25Q1-3 ANEIFITIHET 79.68 127T
A RISRREREK, B /REK 73312TT. SEFMT, 25Q1-3 AF)
ERIER S 3.17%, [EIEL-0.04pct, L rh Q3 BB IEFIE 2.02%, @ EE-0.46pcts
WEMmAHE, 25Q1-3 AEIRY CFO 1%Ei/9-694.79 27T, BELAMRE 75.30
{275, WIRLLELL+1.05pct 2 101.26%, {FHILLEEL+1.93pct & 104.64%,

EFATPEKBERENE, H#HF “IN” R

MPKEARE, HIVAARATHEABRMIEBLRE, THREGEZRLR
F, AT 25-27 FFFEFE A 475.1, 487.2. 500.2 1270, HEIAH
RER (TTM ) 1K 5%, BINKIFATPKEARENE, HF “TN” F5&,

MESHRR: MFIRRIEEAR RIS, BRI IREA NI, TR
WH=PENE, NEEIBCERET FHE, NMEIKFRE X .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 226552924 2187,147.84 218819694 221419618 224630136
) 10.24 (3.46) 0.05 1.19 145
EBITDA(EG7T) 18839621 18342246 13831683 14193209 147,63541
HEBATEFEEATT) 5426417 4618710 4751039 4871808  50,015.84
B ®Y) 6.50 (14.88) 287 2.54 2.66
EPS(7T/A) 131 112 115 118 121
HEE(P/E) 423 497 484 472 459
mH%EE(P/B) 0.54 0.50 0.46 043 0.40
TEEEP/S) 0.10 011 0.10 0.10 0.10
EV/EBITDA 131 1.28 1.88 1.98 2.03

BRSRIR: wind, RKUESHERT

IES RS
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Tk ERNEmEEEL
6 NBEK SEN (TR )
HETME 542 7T
Birth& 7T
BEEHE
A BRSRAERE) 41,320.39
B A BREABE TR 41,320.39
A BRETH{EERTT) 223,956.52
B A BRT{E(B A TT) 223,956.52
BSEF(TT) 11.67
B RIERER %) 76.07
—FR&RE/&K((GT) 6.63/4.96
E&
5 ST
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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 358,790.90 424,396.07 437,639.39 44283924  449,260.27 Bl A 2,265,529.24 2,187,147.84 2,188,196.94 2,214,196.18 2,246,301.36
MERR AT 260,311.82 31942258 22762666 26441694 33459676  EHAA 2,042,723.83 1,971,58091 1,973,170.86 1,992,818.5 2,017,205.75
FRAS KSR 2877860 2434032 2882143  24,869.67 2947848 BAlie RN 14,311.66 9,775.33 9,780.01 9,896.22  10,039.71
7 796,34290 772,147.00 797,607.78 787,777.69  817,009.01 HEZEA 7,628.18 8,724.38 8,728.57 8,832.28 8,960.34
Hity 269,784.34  293,191.89 621,04326 741,661.05 638,588.83  HEER 34,402.18 3461476 3282295 3299152 3324526
mENBFEA 1,714,008.55 1,833,497.85 2,112,738.52 2,261,564.59 2,268,933.35 &2 46,07357 4545934 4548114  46,021.53  46,688.83
KHARRAR S 58 11398397 119,073.56 124,163.14 129252.73 13434231 55 A 18,577.07  19,462.09  17,20098  18,602.94  21,164.08
EIE&F= 52,72158 5310501 4407681 3490886 2560412 B/ RIREREK (14,302.48)  (20,090.36)  (19,100.00) (20,428.63) (21,503.74)
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  80,560.95  83,417.05  86,109.39  88,998.39
BRIt 2,903,322.52 3,189,262.06 2,992,029.10 3,147,101.94 3,142,031.01 SN2 9N 1,166.29 1,214.68 1,214.68 1,214.68 1,214.68
SECIEN 124,352.13 11566574 129,509.74 154,971.03 157,755.25  EANSTH 1,303.13 1,738.68 1,738.68 1,738.68 1,738.68
MATERR MW 700,728.03  844,282.34 70197397 681,927.79 696,496.14 F 8 2E 92,995.47  80,036.95  82,893.05 8558539  88,474.39
Hity 448368.63 45621198 686,676.07 780,691.30 70459673  FriSH 1945576 17,9959 1791692 1849886  19,123.30
mEnaRAaTt 1,273,448.79 1,416,160.05 1,518,159.79 1,617,590.12 1,558,848.12 #RE 73,539.71  62,737.36  64,976.13  67,086.53  69,351.09
KHEAER 458,112.46 52427167 52427167 524271.67 52427167 DEBS IR IR 19,27554  16,550.26  17,46573 1836845  19,335.25
RIS 92,372.83  98,24554  95309.19  96,777.36  96,043.28 AR FEATEFE 54,264.17  46,187.10  47,510.39  48,718.08  50,015.84
Eift 31,33425 3374041  32537.33  33,13887  32,838.10 SR (7T) 1.31 112 1.15 1.18 1.21
Emenatrat 581,819.54 656,257.62 652,118.18 654,187.90 653,153.04
mEET 2,172,252.41 2,417,801.59 2,170,277.97 2,271,778.02 2,212,001.16
DEBRTFNES 303,460.22 30927582 323,108.68 337,656.49 352,970.00 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% 0.05% 1.19% 1.45%
BEKE 365417.59 399,867.60 437,49583 476,080.55 515,693.10 EAlFE 7.38% -13.50% 3.55% 3.23% 3.36%
Hity 8,222.59 9,983.61 9,103.10 9,543.35 9,323.23 HETFBATEFE 6.50% -14.88% 2.87% 2.54% 2.66%
BER@AT 731,070.11 771,460.48 821,751.13 875,323.92 930,029.85 ERBES
R RARABES R 2,903,322.52 3,189,262.06 2,992,029.10 3,147,101.94 3,142,031.01 ESGIES 9.83% 9.86% 9.83% 10.00% 10.20%
FER 2.40% 2.11% 2.17% 2.20% 2.23%
ROE 12.69% 9.99% 9.53% 9.06% 8.67%
ROIC 21.53% 16.60% 17.60% 15.52% 14.67%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 73,539.71  62,737.36  47,510.39 4871808  50,015.84 e 74.82% 75.81% 72.54% 72.19% 70.40%
HrIBHEE 12,699.49 1346089  13,139.02 1326647  13,393.44 BTRIRER 60.72% 56.35% 53.04% 52.08% 48.64%
552 1927189 2041631  17,20098  18602.94  21,164.08 mENtLER 1.29 1.29 1.39 1.40 1.46
FEIRK (4,036.06)  (1,504.78)  (1,504.78)  (1,504.78)  (1,504.78) EREALLER 0.79 0.86 0.87 091 0.93
EEEAETH (150,784.01) (129,336.19) (60,719.57) (77,371.72)  (57,942.67) Bizgeh
HE 60,339.10  49,999.94 1746557 1836853 1933521 Il dl SINEEEE 9.50 755 8.00 9.00 7.50
LE TSR 11,030.12 1577354  33,091.62  20,079.52  44,461.12 FIRERE 2.89 279 2.79 2.79 2.80
BAXZH 3373284  18,769.96 8,792.66 6,988.05 7,890.35 PR 0.82 072 0.71 0.72 0.71
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 0.80 0.49 1.08
A 85027.31  36,943.87  (2,823.54) 6,591.64 (18,246.50) BEEF 10.35 11.19 12.07 13.01 13.97
AR (11,504.31)  (11,093.73) (14,68548) (13513.74) (14,645.15) fhEE
EHift (43,072.81)  (10,682.60) 0.00 0.00 0.00 EES 4.23 497 484 472 459
LR EIER 30,450.20  15,167.55 (17,509.02)  (6,922.11) (32,891.66) RS 0.54 0.50 0.46 0.43 0.40
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.31 1.28 1.88 1.98 2.03
I & HEIER 14,978.80  28,430.58  13,243.32 5,199.85 6,421.04 EV/EBIT 1.40 1.38 2.08 218 2.24
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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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