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FEBR{n (002304)

FREE, MINE

B 202403 NEIEWN /A EF)E/H0IETZEFES B A
46.41/6.31/4.56 1275 (-44.82%/-73.03%/-81.41%),

Q3 WEHETFHEA, PEIWERBIGHRE. ~mE: HIFTaEE
NEFEREHE BRI + hFEintM IR KM, B heE
AE. AARRNRREETR, BUERERE, EWRITHERETE
., BREERHARE. RE2EN, S/BEERINTEA.

FiESEEMERTmn, SRARGKIRELER.

®24Q3 NEIEMER/FFNESBIFELLER-863/-1438 MTEDRE
66.24%/13.52%,

QIHEZE EIFEIEM, 24Q3 HiBZEERIGKIAE, HPhiHEEAR/E18
BERHR/VUSEREXRSIEL +1227/+426/-038 "E S RE
27.75%/10.26%/-2.62%.

QOBRRRALLIREF, MEREEE. 2403 SEMIERELL-65.31%F
14.15 1Z275; EEGIERE/EREL-9.98%/+26.11%Z 49.66 127T; FiE KN
SEEE+1.57 MEDRE 17.83%, BEAXRFE,

IRERIN: AT ERIEXINRS, Tt ABNBRAESD, BAERES
TN AREETS, BUERERSE, EWFHRTENREFER B
BRAARE, HVAH, SEFHE, BHEEUNEFEERHEKE
KM, FARMDEMEEERE, BRINETEEE, WNSFEREER®
[, FEULRIE 3 =R, HATEERFITUN, FUtAE 24-26 FWASEIS
296/290/304 7T (24-26 TZFERIEN 351.07/381.85/412.25 1275), EIE
-12%/-2%/5% ; IF RS B 82/83/87 27T (24-26 FERHIENA
105.14/114.78/124.70 {255 ) , [ -18%/1%/6% , XJ R PE 9 B 59
15X/15X/14X,

RBERZ: AT EEFINE, HERFERAIUR;
MMERTHES AR TREA,

REETERA NI,

WSS EGEFE(E 2022 2023 2024E 2025E 2026|
BN ERTT) 30,104.90 3312628 29,565.18  28,999.86  30,429.97
B (%) 18.76 10.04 (10.75) (1.91) 493
EBITDA(EA7T) 12,803.82 1342507 1064745 10,586.93  11,078.28
IHEEATEFBEERTT) 9,37783  10,015.93 8,214.90 8,276.29 8,735.51
IBER () 24.91 6.80 (17.98) 0.75 5.55
EPSGT/AR) 6.23 6.65 5.45 5.49 5.80
HEEP/E) 12.93 12.11 1477 14.66 13.89
Hi%ER(P/B) 2.56 2.34 217 2.02 1.88
THHER(P/S) 4.03 3.66 410 418 3.99
EV/EBITDA 15.75 9.45 6.81 6.82 5.85
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RETR
ik IRV EET
6 NBITR N (HEFFER)
HEE 80.52 7T
B#RiE 7T
AR
A BREBRAERR) 1,506.45
B A R EHR) 1,502.71
A BREHEEATT) 121,298.96
B A RRTE(EBTT) 120,997.95
BRSR(T) 35.51
BRIERIRER(%) 16.45
—FRRE/&RKCT) 122.22/71.58
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TF SECURITIES
V0 B3 Ul
BEEaGEREED 2022 2023 2024E 2025E 2026E FE&ERTT) 2022 2023 2024E 2025E 2026E
RHEE 24,375.45 25,812.79 35,308.84 36,186.86 43,969.71 Zg 30,104.90  33,126.28  29,565.18  28,999.86  30,429.97
R R R R ER 571.15 530.01 700.99 419.78 731.74 B 7,645.53 8,200.25 8,222.71 8,074.16 8462.21
FRASIKER 11.02 50.97 18.13 2127 26.26 RS R 4,388.31 5,269.25 4,730.43 4,639.98 4,868.80
T 17,729.26 18,954.24 19,557.33 17,243.88 21,442.31 Qe 4,179.14 5,386.95 5,026.08 484298 5,081.81
Hith 8,825.30 7,186.74 6,541.17 6,514.09 6,115.17 SR 1,935.67 1,764.42 1,574.75 1,544.64 1,521.50
mEhEEat 51,512.17 5253474  62,126.45  60,385.89  72,285.18 Rz 253.57 284.75 254.14 249.28 261.58
KHARRRUE A 32.98 1,229.84 1,229.84 1,229.84 1,229.84 A5 (636.47) (754.53) (932.10)  (1,090.31) (1,222.39)
Eijviiad 5,794.77 5,305.63 5434.19 5,201.46 4,78557 B NS ERS (3.08) (1.95) 0.14 (1.63) (1.14)
HEETRE 757.15 1,457.32 778.66 439.33 269.66 NRMMEZSEIES (318.33) (37.08) (351.22) (200.00) (300.00)
TR AR 171438 177312 1,713.07 1,653.02 1,592.97 RS 42587 25552 527.33 40291 395.25
Hith 8,152.79 7,491.65 8,380.82 8,001.71 7,953.23 Hith (274.53) (483.88) 0.00 0.00 0.00
EREEESt 16,452.07  17,257.55  17,536.57  16,525.35  15,831.28 ZWrELE 12,509.21  13,242.57  10,865.43  10,940.41  11,550.58
AT hn g 67,964.25  69,792.29  79,663.03  76,911.24  88,116.46 SZNON 25.59 39.18 28.49 31.09 32.92
SOHBEER 0.00 0.00 0.00 0.00 0.00 BN 3151 63.91 52.88 49.43 55.41
RS EIE R R R 1,376.21 1,425.87 1,683.21 1,257.49 1,800.27 FERE 12,503.28  13,217.83  10,841.05  10,922.06  11,528.09
Hith 4,810.54 4,645.16 21,306.61 14,842.40 21,116.07 F{ER: 3,113.89 3,197.06 2,622.18 2,641.78 2,788.36
mEhaESt 6,186.75 6,071.03  22,989.83  16,099.89  22,916.34 R 9,389.40  10,020.77 8,218.87 8,280.29 8,739.73
KRS 0.00 0.00 0.00 0.00 0.00 DEARIRIRG 1157 4.84 3.97 4.00 4.22
RifES 0.00 0.00 0.00 0.00 0.00 HEFBATEFE 9,377.83  10,015.93 8,214.90 8,276.29 8,735.51
Hith 511.50 566.63 554.06 544.06 554.92 sRkEs (T) 6.23 6.65 5.45 5.49 5.80
ERsaESt 511.50 566.63 554.06 544.06 554.92
faESit 20,439.80  17,742.42  23543.88  16,643.95  23,471.26
IDEARTRAN S 49.50 111.35 113.33 115.33 117.44 ELE= e 2022 2023 2024E 2025E 2026E
B 1,506.99 1,506.45 1,506.45 1,506.45 1,506.45 53319
BANR 904.65 930.52 930.52 930.52 930.52 =79 18.76% 10.04% -10.75% -1.91% 4.93%
BIFIE 4511761 49,499.52 53,606.97 57,745.12 62,112.87 A 25.23% 5.86% -17.95% 0.69% 5.58%
Hith (54.30) 2.02 (38.13) (30.14) (22.08) IIEFEBATEFE 24.91% 6.80% -17.98% 0.75% 5.55%
RISt 4752445  52,049.86  56,119.14  60,267.28  64,645.20 $KFIBED
R ST 67,964.25  69,792.29  79,663.03  76,911.24  88,116.46 SR 74.60% 75.25% 72.19% 72.16% 72.19%
R 31.15% 30.24% 27.79% 28.54% 28.71%
ROE 19.75% 19.28% 14.67% 13.76% 13.54%
ROIC 667.22% 129.73% 57.07% 103.64% 70.83%
MEnEREHT) 2022 2023 2024E 2025E 2026E I
EFE 9,389.40 10,020.77 8,214.90 8,276.29 8,735.51 BEfER 30.07% 25.42% 29.55H 21.64% 26.64%
B R 741.74 702.42 710.14 732.11 745.59 EER -51.24% -49.54% -62.92% -60.04% -68.02%
153 Em 1.03 2.62 (932.10)  (1,09031)  (1,222.39) FREtER 2.58 3.06 2.70 3.75 315
EEIRSk (425.87) (255.52) (527.33) (402.91) (395.25) R 1.70 1.96 1.85 2.68 222
EEALTH (7,886.21) (4,578.76) 449049  (410223) 2,459.33 ZiEkeh
HE 1,827.54 238.70 (347.25) (196.00) (295.78) IR 2R 48.70 60.17 48.03 51.75 52.85
BEFNMEST 3,647.62 6,130.22  11,608.85 321696  10,027.02 FEELR 1.74 181 154 158 157
BRI 595.24 2,109.88 112.57 110.00 89.15 RARTREEER 0.44 0.48 0.40 0.37 0.37
KHeE 0.24 1,196.86 0.00 0.00 0.00 SIRIEFE (T)
Hith 3,421.03 (2,645.70) 1,017.20 592.91 806.11 BN 6.23 6.65 545 5.49 5.80
SENMER 4,016.50 661.03 1,129.77 702.91 895.25 SREEUER 2.42 407 7.71 2.14 6.66
[EIEE 651.71 755.92 907.02 1,090.31 1,222.39 IS ATT 3151 34.48 37.18 39.93 4283
RS (5,503.86) (6.93838)  (414959) (413215  (436181) {h{E=
Hith 360.38 574.12 0.00 0.00 0.00 HER 12.93 1211 14.77 14.66 13.89
EEENMST (4,491.78)  (5,608.34)  (3,242.57)  (3,041.84)  (3,139.43) M= 2.56 2.34 2.17 2.02 1.88
SCERIENEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.75 9.45 6.81 6.82 5.85
ML ELINE 3,172.35 1,182.92 9,496.05 878.02 7,782.84 EV/EBIT 16.72 9.96 7.30 7.33 6.27
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NMREZEBDWINELER: FNIESTEIEBRINAEE FINESRE SIIEEESARMAT M ERES], FREMRIAN
PRIt BR T BA NITFHNESRIT AR NARE. BOFERMEESROFES, A5, BEFa5FRREH
BRI G R E E R ARKER,

—RRAER

BRERBME, NREFIIFTEMEIRSUIBRNIEFRDBRATE (ERTEIEESIFIANEFHRE SR ZEE) RENH
BAWE (AT "RXUES"). RERKIESSLBEEN, MELMEALNEN. KESESFHAREREMEE8H.
RE. FrEARSHERIER. RSWRARIFCHYARNIEFRIEE. RESTHRRIRC.

NREZRNEN, HFNNEFER, RREBSAERGAREINMREMREARNIEBFNER. AMREPIERISRRT
BATANTRNEATEH, (ERNIBEFSXEEERVERMERSBEEMHEIRIE. AREFIER. ERFUERS
%, THpAMAIESERMHNEAMNMBIENEL. ZFHER. BEUARERERNAREARMEMIEZERN. WERRL
REERK, EEAHMESTERIHETARNDNAREE. ERNSNAMESPREEMENHTIRLME, ANRREESE
AORBRER. MBSWATHSERRK, LENMER. Bl M3, RNFSTESIEROEN. WKiESEERARSAER
B—IRR, RNIESFR/EERERARISRBEHIERSE.

FREFFHAIEN. ITHERITURATREHE BRI RFEET. ZEFEN. HMERRUAFERE IR ER, SERRR
TIARRIES B IERIMAOFANEMR. AR, RNIESFTRESAHSIREREEN. HERITUA—SEHARRS.
RRIEBSHIHEAR. ZBARUREMEWALTATRESMEKIERRDRIIIRE. RAFRNS T EMHLSPEARS SR
ERURENA—FRHHTCH/ERZZUR. RNIEBFERILENNEN R EERIE R TERINS. RXIEFH
BEEEE]. BEER IAREMR S SER T IR M SRS FRIR WEEINA—EHIRERR.

F5RIrER

EEETIRER T, RKEBFAIRERIFE ARG TR ATMATINESHHITRS, AR AXEATRMESFEIRR
HRT. USHAMe~REFSMESRRS. B, REENSEEIRKIEFR/EEERARTEFEZINARENRE
IMRSBERNIPR, REBBDEARSUSRASEMMRENE—SEKIE.
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SN FREBRANFERTULES 20%LA £
. BiREBEN 6 NBA, EXEEER 1 FREBRANAEIRTULES 10%-20%
PR ERGBRITLR — okl .
iR 300 $EERAYBKEXIR == FREBRANFEIRSUSLES - 10%-10%
SEH FREARANAERIULES - LO%LAT
BT AT FREATTIAEEEKIE S%LA L
BiREBEN 6 NBA, EXEEER
/_HJL rL;ﬁ\,Q | f"'ll =N =r 2 ; = 50050
TS BT = 300 SHAGTKEHIE ol i‘xHE{EiLica%&%mT 5% \50/
55F K FRERTTAAEEKIE - SHLA T
RRIEHTRT
t= B0 L s
ItEmARKEEERS D SEEBOMmE=ZXENK EEMIOXItINEER R EHE X A 5033 5
BEE 112 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
B4R : 100088 AR 2322301 /B B4R : 200086 B4R 518000
HRFE: research@tfzg.com HR4R: 570102 FEiE: (8621)-65055515 FEIE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995
BBFE: research@tfzg.com BRF&: research@tfzg.com HRFE: research@tfzg.com
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