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PACIFIC SECURITIES

2024 %10 H 28 H
AT

SEN/ Y
=M & (600519)
BFrffi: 1844. 64
REY#L: 1, 558. 85

A, &-°F BAnA 2R

Fo TN F & KA 2024 5F = £ 4R, 202401-Q3 S AL E AN 1231. 2
17T, FlEb+16.9%, Va84% 404 608. 28 12T, Fb+15.0%, 4=dkja#:
A A)E 607.79 12T, REl+15. 1%, 202403 S2ILE LN 396.7 12T,
B Hb+15. 6%, 1384410 191. 3124, BlHe+13.2%, Jedb)af 4408
191.09 {2, FH+13.28%,

ZEEFEEBERBEEK, 1935 B8R RIERRMNLE. 5~ 02F,
2024Q1-03 F & B/ Z P E 5 A S HEI 1011.26/193.93 12T, R
+15. 9%/+24. 4%, P 2024Q3 ¥ & B/ F 718 5 51 5% I E I 325.59/62. 46
L7, Fl+16.3%/+13.1%, F & BT H T LCRERMARIEIR T Sk E
FAARGIERK, 1935 BMMEA T 7 AHIF KK, FIBMERIAL
HENRE, 8 AKRERTHFHIE,ERT A, 1935 AT 690
o BAKERTEART HAAL, 6 ZFFNMN%BH EE,
7 AN ERFEMN AR, 128 8 A EF AL BMMAZ,
d Ak B R A 18] B AL R 4 F KAt R AR ALk 3k, KR (BUR) /%
E (B RATHM 2240/2260 o /2 ) 1%6 s 48 A AP 38 | 1%12
KA BIR Y, R BRBGAMAER R B T AR, 8-9 Ay siR
é#ﬁﬁw&ﬁz,%%%ﬁ%ﬁﬁﬁ%ﬁ%%%%%ﬁ%m&

FARBRREmFHAKRERE, =FF | FETHIEIHE 1935
R S RE A, 202401-03 N 3] A 4K/ K R I8 4 A 5 I
519.89/685.29 1t 7T, F)rb+12.5%/+21. 0%, 202403 /8] A 44/ H K

D E LN 182, 61/205. 43 12T, FH+23.5%/+9. 7%, HAK &b
47%, Frb+2.9pct, E BEIAEAR S bR, 202401-Q3 i FEFE A
B 147. 66 107, FIEE+9. 8%, L 2403 LI BIHL 45. 16 1L, Bk
-18.4%, £ FE 19354, HALB =FZ K, N EAAEIEH 2122
F2 106 AT, S BEAN B HXE+42/0 /-,

RPVELEMTHEAETE, LA MmE ) LK. 202401-03
A EA 91.53%, Fb-0.2pct, -+ 202403 £A)%F 91.0%, F -
0. 5pct, %%iﬂ%TﬁilW%£%&ﬁ¥ﬂ@ LM T A5, 2024Q3 #
BB/ EE R E R E 5 A A 16.18%/4. 08%/4. 87%, Rl tb
+0. 36/+0. 36/-0. 67pct, #L& A MHm & Lkt £ B B R Hh, it F
FURA R ERAME, BEAL FSRIITRRA 5HET T4 m,mﬁ
bR AL R 22024Q1-03 4 ) F 38 52.19%, B b—0. 9pct, I 2024Q3
B A Eik 50.05%, Flrb-0.9pct. 202403 45EILH, 425.92 {7, Rk
+1.0% FR_FFERKE5=FF KEHBRATITHRT A48, 202403 5-F)
REA 99.31 12, Fb/3R—-14. 64/-0. 62 17T, B+ A FlL% T
A 11+396. 09 1270, BlH+3. 2%, &R AHF, N8 5E I 15%IKN B 47
HE kg, NEA EARA IR, ARLAREHE, B o s =iz,
AERERARG, RANINETATHOMEELE /.
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28] R

RMFE: LGEHEGTAN, &F BIRAZER

it 2024-2026 S N3EIR 16%/11%/10%, V2 A4 F)E 38 sk o 5 A
15%/12%/11%, EPS 4 %1% 68.54/76.86/84.99 <, *ti PE 45 HA
23x/20x/18x, #zP8 2025 SF L4725 24 4%, 45 HARN 1844. 64 7T,

S RE N

Re T : BN F AR, M BIAAI ., 4T k5T 5 Ao bl K

B ZAHR A 38 4R

2023A 2024E 2025E 2026E
gL (87 T) 150, 560 174, 285 192, 793 211,513
Bk N3 K & (%) 18. 04% 15.76% 10. 62% 9.71%
FE&F (A7 ) 74,734 86, 099 96, 550 106, 763
AV E K E (%) 19. 16% 15.21% 12.14% 10. 58%
EERIE (L) 59. 49 68. 54 76.86 84.99
W &% (PE) 29.01 22.74 20. 28 18. 34
AN BT, & FEIER, E: FEFEEEN G BRI EIELAE
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RMFE: LGEHEGTAN, &F BIRAZER

*xatkk (87)

A
|

20224 2023A 2024F  2025E  2026F

ik 58,274 69,070 161,698 205,898 252, 791
R A TR 2R 1,024 109 1,201 1,174 1,395
B 38,824 46,435 52,645 55,720 63, 675
EARH T 118,489 109,558 109, 731 109, 738 109, 742
AR AT 216, 611 225,173 325,275 372,529 427, 603
KA AILTT 0 0 0 0 0
B S ey N 5 4 6 8 9

S S 19,743 19,909 21,306 22,408 23,413
EEIAL 2,208 2,137 2,021 1,903 1,785
MR FFR IS 7,274 8,790 9,737 10,805 11,842
KA R 146 160 166 170 170
HAeAER AT~ 225,124 241, 698 343,888 391,324 446, 538
&= & 254,501 272, 700 377, 123 426,618 483, 758
PRl 0 0 0 0 0
A Fa TR R 2,408 3,093 3,242 3,419 3,914
KAAfE K 0 0 0 0 0
A 5 47,154 45,950 60,067 65,575 70,515
R A At 49,563 49,043 63,299 68,994 74,429
PE A 1,256 1,256 1,256 1,256 1,256
FARNR 1,375 1,375 1,375 1,375 1,375
B A E 194,860 213,043 299, 142 338, 142 384, 670
)3 BN S R AR AR 197,480 215,669 301, 767 340, 767 387, 295
VIR AR S 7,458 7,988 12,057 16,857 22,034
B A AU ATt 204, 938 223, 656 313,824 357,624 409, 329
R At AR AR 5 254,501 272, 700 377, 123 426,618 483, 758

AeREXR (B7)

2022A 20234 2024E  2025E  2026F

ZE IR 36,699 66,593 97,824 106,207 111, 626
FRHAER 5,537 9,724 5328 4,504 4,498
AR M LA IR 57,425 -58, 889 133 -57,504 -60, 235
438 Fo 3R 26,262 -2,019 92,628 44,199 46,893

AEx (F7)
20224 20234 2024 2025F  2026F

EL T ON 127,564 150,560 174,285 192, 793 211,513
B ol R A 10,199 11,981 13,802 14,671 16, 730
B b A2 A e 18,496 22,234 25,619 28,436 31,423
HERR 3,298 4,649 4,624 5024 5202
A 9,012 9,729 10,480 11,488 12 548
W %% A -1,392 1,790 1,020 -2,714 -4,530
P = BALA K 0 0 0 0 0
B E 64 34 92 107 111
NRMALE 0 3 0 0 0
& A 87,880 103,709 120, 743 135,866 150, 084
HAbdEzE S -178 -46 -36 -56 -55
#1348, 5 87,701 103,663 120, 707 135,811 150, 029
PTAFAL 22,325 26,141 30,539 34,461 38, 089
A 65,376 77,521 90,168 101,350 111,940
IR R 2,659 2,787 4,069 4,800 5177
ER: g R IR 62,717 74,734 86,099 96,550 106, 763

2
i~
S

UL
2022A 20234  2024F  2025F  2026F

A FE 91.87% 91.96% 91.94% 92 26% 91. 96%
AHE A E 50.54% 50.60% 50.28% 50.93% 51.30%
HEMANIE R E 16.53% 18.04% 15.76% 10.62% 9. 71%
EBIT K& 17.17% 17.89% 17.48% 11.20% 9. 32%
A K E 19.55% 19.16% 15.21% 12 14% 10. 58%
ROE 31.76% 34.65% 28.53% 28.33% 27.57%
ROA 24.64% 27.41% 22.83% 22.63% 22.07%
ROIC 31.37% 34.02% 28.45% 27.73% 26.49%
EPS (X) 49.93  59.49  68.54 76.86  84.99
PE (X) 34.59  29.01 22.74  20.28 18.34
PB (X) 10. 99 10. 05 6. 49 5.75 5. 06
PS (X) 17.48 14. 68 11.44 10. 33 9.41
EV/EBITDA (X) 23.97 20.22 14.75 12.94 11.53
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1. TR

FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

ik AR 6AA R, ITLEAREIEA T PR 300 35 4-5%5 5% 14 ;
AFK: AR O6ANAN, TR EREIRILT 7K 300 454 5%AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;

¥ Mt ARKR6MNARN, ARt IR 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B AR O6AA R, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

KFHFLR

AT TG AR A 9 TR bL5 D E_ETLE
LB A R #4500 5 B AT KR 10 2D &

I T AE R B IRA S 5 ERBHER LS 19 Z 1904 5
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R I USSR N AN AN S I A SRR LGS, I A o Binid e S5 5k
SR, o T R R U P AR s B NPT SR AT A LR B R AN T DT, 3R
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