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PACIFIC SECURITIES

03 B E LG, &

2024 %10 H 31 H
UNSIP=REE

SEN/ Y
RIHEEE (600298)
B#rff: 42.32
REW - 35. 83

B bk E

B N8 KA 2024 F = 3R, 8] 2024 8T = BN 109.12
1270, FH+13.04%, Va844] 9531270, FH+4.23%, 4=3F 4 4] 8.39
1270, FlH+3.44%; H+ Q344 37.38 127, FlH+27.14%, Va&%
#]2.62 1270, FH+7.02%, 4=3F:44) 243120, F)k+21.60%.

bt G, BNTERRFKE, 2ERFHE. Aﬁw%ﬁ
Q3 B#F £ WX AR +17.7%E 259 1270, Hpb =& (ABaH |
%@ﬁ%)mmw&m»ﬂ%ﬂ%ﬁﬁﬂ%,Qaﬁ%&A3imﬁ,
Bl Hb+5.8%, - FEAE Ri&d 45, LLERBVERIEE KL
R BEERE R e AN SN YE 24 20%+38 K PR dn ik S48
RAST ZAMBRIER, SHERA, Q3 BHIMINA 143 12T, F
P6+30.2%, AL EFEEAE. YE W KIRS), @R RIAEA, Wit
T AE. P AL M R A BN B R MG R 472, Q3 B R h 22.7
1270, RF+20.7%, EHIRFE L S0, BRABRF +23.4%, R
HEGEFHEERIKILF .

BE R ERER LA F AR, oAb ARRPRFAE, N AT
=ZEF A ERF -14pct £ 23.3%, HF Q3 £AIF A 21.4%, F)k-
3.6pct, AR TH LR AZ FRAEE LKYm, %A 5 &, Q3 4

A& 1% BRI 4 A 53 A Q3 53 4 5.6%/3.1%/3.8%/0.8%, 4
A $6-0.1/-0.9/-1.1/+0.2pct, Q3 3 H A FE BRI, ¥ I F A ERALE R
AETHAL, &b, AT=FE4%FEF-0.7pct £ 8.8%, £+ Q3
A AR R -1.3pct £ 7.0%, F=dE4A)F R -0.2pct £ 6.5%, ZF)K
FRIFRAEE.

i%%&%*&ﬁﬂ&$ﬁﬁﬁﬁ“k%ﬁﬁm§7%,%%Q4
NE B A EFBEERESIRE, REFRANEEAAEZHHE, BA
MNA ALK MK, @%¢E‘#M\EK%%A$%%&%

Kk, 2FRBARRME AR, FVEF &, T B LR
@7\:———‘5%7](‘1{" HNIE BN ZTATAY, W EEFBFER

/ﬁ&,ﬁﬁﬁﬁ%mﬁ&kﬁﬁﬁme¢%%*% AT W 22 )7 1k

ﬁ%ﬁﬁ?%(%YE%M%*%%)%*Mﬁ.&$ﬁﬁﬂﬁf
K?Fﬁﬁﬁxzﬁiﬁ%%%Akﬁ**%% 8] BB TR R AR
HERTE, MERRYRE, WG EIRETH.

B AT KAV 2024-2026 SF3) 52 ILMN 152.3/169.8/187.1
1270, FIHIgK 12.2%/11.5%/10.2%, 5=3LJ34:44) 13.5/16.0/17.8 12
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CEX &

U, Fl3gK 6.9%/18.0%/11.1%, i PE 4 23/19/17X, #HA1#R
2025 S5 4525 23 42 PE, —4F H AR 42.32 7L, - F“FEANRA.

Rt =: iz, AT kE$hA]; B RA LKA,
BRI TR BT,
B ZA R A0t 5 B4R

2023A 2024E 2025E 2026E

BN (FH L) 13, 581 15, 234 16,982 18,714
B A NIE K E (%) 5. 74% 12.17% 11. 48% 10. 20%
a4 A (57 L) 1,270 1,357 1, 602 1,780
A K E (%) -3. 86% 6.87% 18. 04% 11.11%
PR HERRIL S () 1.47 1.56 1.84 2.05
71 &% (PE) 23.93 22.93 19. 42 17.48
TAHFER: BT, KFPEER, F: PEELLEAN 5 HRELRAE
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ZHEBE: QA LELEFHY, 2 LAE

20224 20234  2024E 20256  2026F 20224 20234  2024E 20256  2026F
B 4 1,291 1,193 1,663 2,315 3,199 Bl 12,843 13,581 15,234 16,982 18, 714
R A TR 2R 1,817 1,968 2,163 2,425 2,674  BLmRA 9,658 10,296 11,668 12,894 14,223
B 3,007 3,818 3,939 4,439 4,928  EAHE AN 93 107 117 131 144
EARH T 553 1,230 1,280 1,328 1,386  HEHRA 730 703 884 976 1,048
RAF AT 6,667 8209 9,035 10,508 12,187  EE%A 390 459 518 576 635
KA 25 22 28 32 36  WMEHRA 6 16 0 0 0
e B oo 4 4 4 4 4 w7 BALB K -60 -39 -3 -2 -2
B & %~ 7,066 8,615 9,933 11,233 12,506  #HFIH 6 -2 1 0 0
EEIAL 1,404 758 487 92 =262 NAMEEZ ) 0 0 0 0 0
M FFFR IS 610 663 725 783 843 ERIR IR 1,581 1,509 1,616 1,910 2,125
KA R 8 4 4 4 4  EIEZERG 14 18 18 18 18
HAeAER AT~ 7,817 9,204 9,942 11,415 13,094  AlAEHR 1,595 1,526 1,634 1,928 2,142
&Rt 16,933 19,270 21,123 23,563 26,224  FiiF#k. 246 215 237 277 309
48 IR 2,515 2,904 3,408 3,869 4,333 %Al 1,349 1,312 1,396 1,651 1,833
A Fa IR R 1,923 1,893 2,218 2,443 2,685 U HEHEHHE 28 42 39 48 53
KM 310 2,020 2,020 2,020 2,020 @ V3ESEEAAE 1,321 1,270 1,357 1,602 1,780
A 5 2,677 1,856 1,655 1,757 1,880
P A 869 869 869 869 869 20224 20234  2024E 20256  2026F
KA 2,373 2,440 2,245 2,245 2,245 @ AA% 24.80% 24.19% 23.40% 24.07% 24.00%
P& 6,671 7,501 8,884 10,486 12,267 @ AiEHA%E 10.29%  9.35%  8.91%  9.44%  9.51%
Ja A S I A AR 9,257 10,074 11,261 12,863 14,644  AHEWRANEKE 20.31%  5.74% 12.17% 11.48% 10.20%
VR FRA G 351 522 561 610 662  EBIT ¥k % 1.05% —6.41% 10.05% 17.99% 11.13%
W& FR AL At 9,609 10,596 11,822 13,473 15,306  HFlEMKFE 0.97% -3.86% 6.87% 18.04% 11.11%
A5 Fe N TR AR 16,933 19,270 21,123 23,563 26,224  ROE 14.27% 12.61% 12.05% 12.46% 12.16%
ROA 7.80%  6.59%  6.43%  6.80% 6. 79%
ROIC 9.65%  7.96% 8.04% 8.47% 8 42%
2022A 20234  2024E  2025F  2026F  EPS(X) 1.57 1.47 1. 56 1.84 2.05
ZEBIAERK 1,069 1,321 1,845 1,517 1,767  PE(X) 28.80 2393 2293 1942 17.48
BARAL R -2,514 1,725 1,414 -1,317 ~-1,346  PB(X) 4.24 3.03 276 2.42 2.13
B ILER 1,411 287 4 461 463  PS(X) 3. 06 225 204 1.83 1. 66
L4 Hm 5 -6 -98 460 662 884 EV/EBITDA (X) 19.20 15.52  17.54 14.85 13.36
HHRE: BT, KFPFIEKX
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE d4 TH BT
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