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FBAW (002493)

Q3 W KB E, KW EHRIREIELE

2023 FE=FFE LA TLINIEAFEFE 12.34 12, RLb+1367%

2023 FHE=FF, NTSTWMEWUWA 845.22 27T, EEL+9.07%; LI
&R 12.34 {2, BEE+1367%, BI=Z=ERETFTEBATREENEFE
1.08 1275, [@EIEL-98.03%; EMUIN 2390.47 1275, EIEL+6.19%.,

R LK, SemEgRsi

=FFE, EREHTHRIE LK, B 74.65 E5T/MFLEKE 95.31 E5T/#8, Bk
TEIAZE] 28%; TER AR FHINERIRIERE T, PX TR AERIUKIHIESS,
PX-ARGHN EEESM, RIBERIAENNE, Q3 PX-AKRFEIENER
F| 422 55T/, % Q2 IRtb+7 SE5T/ME,

R An#ELE ST R IEIT

7 B 20 B, BHMEELIRESFEIISSICEEFREIEATEERN (IE
FESPEICHIAR ), TFRECH 1,012,552,501 %, TG MERFITR
ERER;7 B 21 H, *EERE BEUE A0C STTHIARIRRDEEILINGR,
B ARMA 246 {275, AOC BEIRIE ( BRIDTSEWMN ) TR EILHESER
7%}‘5%%0 VAR, SBERENSINBEBANTSHELRRE, 75
ey N

1000 M o -¥EIEPIXEE R, BIHITiE POE 7=k sE

8 B, MAaERLZEAWERIREREIZA 1000 W/F o« JFEPIlEE
BRI, IRFIFEHEEm 1Ol . 1ZES8ERMA TR 1000 H/F
1-C4% TRFD 300 M/5E 1-3FE R, M DRER—EIRE, FAEIIETT.
RIBABE SRR AIAE, AL ILE 35 FIE/F o EEEE.
2 x 20 F5Hi/EE POE BRWEIREMIRIES

BRNFNSHE: KIERI==ELEBR, BAT 2023 FF82F)EM
M 2512 FAZE 16 12, 4+ 2024/2025 FIFESFEFUN 72/103 12,2023
£ 10 B 25 BIRINIIRL PE 984 72/16/11 {5, #HE3F “SEN” 14K,

KSR TURHIMBIRE; FEEHMEREIREE; BRESFRRE ;
BB e A R A XS

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 177,024.28  289,094.84 320,89527 352,984.80 40593252
(%) 65.03 63.31 11.00 10.00 15.00
EBITDA(E A 7T) 4491763 2551042  23319.03 3401316  39,795.15
HEEATEFNBEERTT) 12,823.55 3,340.16 1,568.92 7,22060  10,308.51
HECER (1h) 75.46 (73.95) (53.03) 360.23 4277
EPS(7T/BR) 1.27 0.33 0.15 0.71 1.02
TR (P/E) 8.81 33.83 72.02 15.65 10.96
EE(P/B) 231 2.39 216 1.94 1.70
TR (P/S) 0.64 0.39 035 0.32 0.28
EV/EBITDA 8.29 13.01 14.42 10.36 8.85

BEBRIR: wind, XKRIESHRFT
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BETFR
Tk AilaNEERER
6 NEER SN (TR )
HENE 11.16 7©
Bir1E 7T
EXxYE
ABREBERABERR) 10,125.53
E A BRRAERR) 9,498.28
A BRETEERTT) 113,000.86
E A T E(EATT) 106,000.82
BRSR™(n) 446
R EREM) 74.26
—FNm=/&EK0T) 16.00/10.40
E&
SiEiE AT

SAC HFLERYRS: S1110517120003
zhangxixi@tfzg.com

B ES

— REAK
36%
30%
24%
18%
12%
6%
0%

-6% +
2022-10

— IFIR300

2023-02 2023-06

BERIR: RIRAUE
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 17,681.64 18,238.77 25,671.62 28,238.78 32,474.60 EN 177,024.28  289,094.84  320,895.27 352,984.80  405,932.52
RIWTEER R R SR 5411.11 7,128.01 6,790.42 8,519.85 9,086.96 5% 130,089.76  257,841.15 28880575 30886170  352,430.62
FRAS TR 3,670.68 2,558.12 441871 3,042.62 547123 Bl RN 8,832.68 17,010.84 18,882.03 20,770.23 23,885.77
e 4711022 60,689.91 60,056.12 69,075.05 78,271.74 A 154.97 175.45 194.75 21423 246.36
Hity 15,667.76 7,105.48 7,113.40 7,958.72 8,521.24 EEEA 682.72 815.23 904.91 995.40 1,144.71
ahEEAT 89,541.42 9572030 104,050.27 116,835.03 133,825.76 MEER 3,915.26 4,367.11 4,847.49 5332.24 6,132.08
KHARR U 7,590.87 8,733.33 8,733.33 8,733.33 8,733.33 552 2,898.35 6,030.51 4,634.26 5,070.71 5,158.00
B EB 123,345.27 22216111  226,812.72 22571434  219,115.95 B/ RRERE (98.83) (297.46) (297.46) (297.46) (297.46)
EREIR 108,547.45 26,135.16 46,135.16 66,135.16 86,135.16 ARMMEEE 146.94 10.73 1073 10.73 10.73
TREF= 5,704.21 5997.77 5,880.46 5,763.14 5,645.83 BRSNS 611.07 693.48 300.00 693.48 693.48
Hifty 2,448.02 3,839.75 3,839.69 3,839.64 3,839.63 Hitb (1,454.99) (3,180.63) 0.00 0.00 (0.00)
ERMB=ALE 247,635.82 266,867.12 291,401.36 310,185.61  323,469.90 BEFE 31,246.34 5,628.43 2,639.35  12,147.03  17,341.74
BrEgit 337,177.25  362,587.42 395451.64  427,020.64  457,295.66 BASMIN 9.05 474 0.00 0.00 0.00
FZHAMERR 37,870.91 26,369.55 4424326 56,632.22 65,721.93 B 453 14.10 0.00 0.00 0.00
JUAREEISIVENIL S 60,475.26 72,488.17 76,443.07 82,830.61 98,910.67 gz 31,250.86 5,619.07 2,639.35  12,147.03  17,341.74
Hith 24,754.48 27,467.40 31,885.02 32,520.56 34,287.74 FriSH: 7,602.48 (750.70) (352.61) (1,622.83) (2,316.84)
bzl =y 123,100.64 126,325.12 152,571.35 171,983.40  198,920.33 EFE 23,648.38 6,369.77 299196  13,769.86  19,658.58
KHAERR 109,118.41  130,962.39 13508233 13622340  123,834.62 DRI 10,824.83 3,029.61 1,423.04 6,549.26 9,350.07
RNfHRE 2,042.93 2,034.83 2,034.83 2,034.83 2,034.83 AETFEATSE 12,823.55 3,340.16 1,568.92 7,220.60 10,308.51
Hith 3,430.98 2,365.03 2,365.03 2,365.03 2,365.03 SRS (T) 1.27 033 0.15 0.71 1.02
ERmAmSi 114,592.32 13536225 139,482.20  140,623.26  128,234.48
bdi=giy 241,933.78 26542163 292,053.55 312,606.66 327,154.82
DEBRIRIN G 46,404.67 49,905.40 51,043.84 56,283.25 63,763.30 FEWSLLE 2021 2022 2023E 2024E 2025E
B 10,125.53 10,125.53 10,125.53 10,125.53 10,125.53 23573
BARRTR 10,820.10 10,822.59 10,822.59 10,822.59 10,822.59 Bl 65.03% 63.31% 11.00% 10.00% 15.00%
B 27,905.65 30,151.00 31,406.14 37,182.62 45,429.42 BRI 87.31% -81.99% -53.11% 360.23% 42.77%
Hith (12.47) (3,838.74) 0.00 0.00 (0.00) IHEFEAREFIE 75.46% -73.95% -53.03% 360.23% 42.77%
BRI ST 9524347  97,165.78  103,398.09  114,413.98  130,140.84 RFIBED
REMRERNEESIT  337,177.25  362,587.42  395451.64 427,020.64  457,295.66 ESES 26.51% 10.81% 10.00% 12.50% 13.18%

e 7.24% 1.16% 0.49% 2.05% 2.54%

ROE 26.26% 7.07% 3.00% 12.42% 15.53%

ROIC 14.35% 557% 3.24% 7.08% 8.57%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 23,648.38 6,369.77 1,568.92 7,220.60 10,308.51 o 71.75% 73.20% 73.85% 73.21% 71.54%
IrIEREE 6,873.04 11,271.86 15,465.70 16,215.70 16,715.70 BRARE 151.95% 166.30% 170.36% 163.54% 137.99%
W55 H 2,978.71 6,111.92 4,634.26 5,070.71 5,158.00 maptLE 0.70 0.74 0.68 0.68 0.67
REIRE (611.07) (936.62) (300.00) (693.48) (693.48) RENELER 0.33 0.27 0.29 0.28 0.28
BnReTH 727855 (1,952.20) 3,741.18 (3,194.46) 5,092.32 f=3:: 7]
HE (6,602.83) (1,806.60) 143377 6,559.99 9,360.80 Joilidl SNk RS 52.37 46.11 46.11 46.11 46.11
FEFNER 33,564.79 19,058.14 26,543.84 31,179.07 45,941.85 FIREEE 5.01 5.36 5.32 5.47 5.51
B 63,392.09 30,177.31 10,000.00 10,000.00 10,000.00 LEFEER 0.61 0.83 0.85 0.86 0.92
KHIIGE (412.91) 1,142.46 1,142.46 1,142.46 1,142.46 =SRistR (JT)
Hifte (119,819.94)  (60,286.07)  (50,853.19)  (45459.71)  (40459.71) SRk 1.27 0.33 0.15 0.71 1.02
BREEDALTR (56,840.76)  (28,966.31)  (39,710.73)  (34,317.25) (29,317.25) BREENER 3.31 1.88 262 3.08 454
RAEE 37,033.28 11,389.10 17,359.39 8,459.31 (8,457.07) SR~ 482 467 517 5.74 6.56
BRANBLER (1,445.85) (5.300.13) 3,240.35 (2,753.97) (3.931.72) fhEH =R
Hity (4,749.98) 5,467.70 0.00 0.00 (0.00) =R 8.81 33.83 72.02 15.65 10.96
FREDASHR 30,837.45  11,556.67  20,599.74 5,705.34  (12,388.78) [t = 231 2.39 2.16 1.94 170
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.29 13.01 14.42 10.36 8.85
T FE NI 7,561.48 1,648.50 7,432.85 2,567.16 4,235.82 EV/EBIT 9.78 23.32 4281 19.80 15.27
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

B ETERFEA
251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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