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2024 F 3R & 1T
EN-FAE, gk MR+

F A
7ok RO E/ AEES N 8] 202402 £ ILE LN 666. 45 12T, FIEL3EK+0.13%, V284 FiE 56. 47 1L
BRI EN () L, FlE3EK 13.15%, F=3k4 410 55. 21 {2 L, FlHIEK 12.57%; 2024H1 £ E
5 A 24.08 7. AN 1356. 23 17T, R H+3.03%, Y2/& 44104 104.20 1z L, RE3EK 16. 26%.
> RNAHTARIE, #INEKAE
AR 2024H1 # RAXN R bb+3%, 2 Q1/Q2 2 H1 B b+6. 0%/+0. 1%, P94 7 @, 2024H1
EEA/RBMIA(TAM)  9,438.11/9,438. 11 PIAR AN TR bb+2. 3%, 487~ W A KB H R Q1/02 W42 k580 7 B bb+7%/+1%,
A (5 ) 151.909.95 SEARAUH T/ 42%, 5 B+23%/+6%, =& & AT A, ok AR/ ERA TARE,
s e " EARMFELEIE K, EEFN G EHEINENR 43, 7%, P E /BN FF
Pe=0. 1%/+49. 2%, L% Z A H-PAL, B ARk, R4 RBONLE LK HREK
A HE® 58. 60
> FlUAFERE, Lt g REK
—FARS/ R (L) 33.00719. 86 2024H1 £.4) £ B 1b+0. 17pct, 2P Q1/Q2 % 51 F Ke+0. 26/+0. 18pct, 5 & B P 4h
ARBEHFNRAFE AR, LFFANHEAEHRA. LEFIEFE R
FRA AR X A B R H-0. 82pct, O1/Q2 B& W A ARIL, 3L Q2 4H& /4 52/ W 4/ 51 R 3 A 55 51
con - #RAFE —— FR300 F] ¥6-0. 43/-0. 28/-0. 21/+0. 10pct, L& RAILH FIL84KE F ML, HIFE
R M E5H M. GAURT 5K BESHFIAER 0. 98pct, HEKE
27% A > AEMBORM A, PRAZHIRE
. %?’}iﬂ MlEIJ}%%fri&?y’éwﬂ'J% e lzmajc/#t*)\;%qr;z%ﬁr‘f‘a ok S M I
K TREARE, ALPRTHE, HIELHBAKE. P&, BRIE
oo ' ' ' 3)’(@12&;%2;)1% “TE RIS B BANG L AR A R SR
2023/8 2023/12 2024/4  2024/8 o K, BEKEHRRY, SR/ ARUARL, LERBABRSY K,
> aEfabadF, g CENT PR
XIS 202402 /> 8 WA TARUE, SRR, AAIAA: REBE, MHEKEA
1. (BERE R (600690): 2024 £ —FiR %5 R T UG, :
e AR, BEREHL ) I REFHAET RIEEZERE, BIFRATHENELRY, KANBARLH
2024. 05. 11 AR, FXTHEEBIFHEK, Sl BB, FT 2024 & 2025 F 124

2. (i R%E R (600690): 2 HAFM, o

e A 2024, 03, 28 AN B H 189 10 R 21510, HFTPE 4 12.0 & 10.5 4%, 4tk “EN” iF4%,

AT BALARBEIAM: RS A Kb Lk

W 4 S B A AR 2022 2023 2024E 2025E 2026E
FARN (BF L) 243514 261428 271931 290480 309877
‘) HEE (%) 7.01% 7.36% 4.02% 6.82% 6. 68%
i EBITDA (&7 L) 23590 27026 37018 40975 44185
Ja g4 F)iE (B ) 14711 16597 18920 21542 23701
Glll WRE (%) 12.58% 12.82% 14. 00% 13. 86% 10. 02%
.\\@ EPS (/M%) 1.56 1.76 2.00 2.28 2.51
\\ &% (P/E) 15. 4 13.7 12.0 10.5 9.6
4 % (P/B) 2.4 2.2 2.0 1.8 1.7
BnEAER% EV/EBITDA 9.4 6.9 5.4 44 3.6
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B &1: 202402 2 5] F AR 1b+0. 1% ZE 666 1270 B &2: 202402 2 8) 284 F/E R tb+13. 2% £ 56 1L T
800 r 7 30% 60 9 40%
m— LA (f2) FLRNRL (F) ’ w— 2 A A (10) Ja g4 AR b () ’
700 1 25% H 30%
50
| H 20%
600 | i 20% |
| 0,
\ H 15% 40 + 10%
500 ' H 0%
H 10%
400 H 30 H —10%
H 5% .
300 4 0% 20 |
200 n |
I H 5% , H —400
10 U 40%
100 1 I 1 -10% I L ~50%
0 -15% 0 I -60%
—ANNTYT—ANNMT AT —ANNTtT—ANNTF AN — N NS —ANNT—ANNT—ANNT AN —ANNT — N
OO0 00Cg0O00Cg00C00Cc0o0g00gO0c0ogg0Q OO0 O0O00C0C0C0O000Cc000C00o0g00g00o0g0ocogQ
WOV OOOO T rr—— AN ANANNMOOMNS I WOV FTOTOOO0OO0OO T~ —ANANNNOMOOOM
e ANANANANNNNNNNNNNNNNNN e AN ANNNNNNNNNNNNNNNNN
FRAMR: NGNS, BIIERT LA FHER: AANE, BIIERT I

B %3: 2024H1 & 2024Q2 ) A HE LA E T3

2024H1 2023H1 E Fl ke /pct 202302 E Fl tt/pct
EL X N 100. 00% 100. 00% - 100. 00% 100. 00% -
B A 69. 39% 69. 56% 0.17) 67. 67% 67. 85% (0.18)
EXAES 30. 61% 30. 44% 0.17 32.33% 32.15% 0.18
BB WA 0. 40% 0. 41% (0.01) 0. 38% 0. 43% (0.05)
HERAE 13.78% 14.26% (0.48) 14, 49% 14.92% (0.43)
EEERR 3.82% 4.15% (0.33) 4. 45% 4.73% (0. 28)
FEERAE 3.75% 3.82% (0.07) 3.22% 3. 44% (0.21)
MEERE 0. 04% -0.01% 0.05 -0.22% -0. 32% 0.10
HAekk s 0. 41% 0. 46% (0.05) 0.51% 0. 40% 0.1
S E Y 0.77% 0. 86% (0.09) 0. 84% 0. 90% (0. 06)
ARREE S HHE -0. 02% 0. 02% (0. 05) -0. 09% -0.01% (0. 08)
ERBMAHK -0. 04% -0.13% 0.08 -0. 03% -0. 09% 0.06
# A BAAHE -0.52% -0.59% 0.07 -0. 75% -0. 73% (0.02)
FRE NS 0. 00% -0. 02% 0. 01 -0.03% -0.03% 0.00
A E 9. 40% 8. 42% 0. 98 10. 45% 9. 40% 1.05
ER 2N ON 0. 05% 0. 04% 0. 01 0.07% 0. 05% 0.02
R 2 & 0. 06% 0. 02% 0.04 0.03% 0.02% 0.01
A E R 9.39% 8. 44% 0.95 10. 48% 9. 42% 1.06
Frig# 1.57% 1.57% (0. 00) 1.85% 1.89% (0.03)
k) 7.82% 6.87% 0. 95 8. 63% 7.53% 1.10
JREFERA 0. 14% 0. 06% 0. 08 0. 16% 0. 03% 0.12
ek R Lk 7. 68% 6.81% 0.87 8. 47% 7.50% 0.98
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a

B&4: 202401 A8 F R LA EE L HFBARR (fCAL/pot)

£  EBeFMA | EBLHSRE | IBHOARR | IERARK | IELARAR

=R 290 206 3. 64% 2.8%% 0.52

WK AR 409 283 1.38% 1.11% 0.18

e 201 138 2. 14% 1. 68% 0.31

KEE 79 46 5.81% 5.18% 0.35

AR 294 197 4. 63% 4.20% 0.28

A BRI AR S 75 68 4.32% 4.03% 0.25
43t 1348 938 3. 09% 2. 63% 0.31
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s S VIR S

JEA gk 3] | A 8] b

F Rtk $a:FEFL AlEA $EFEFA
2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E
Ui 54139 54486 61556 79180 94837 AR 243514 261428 271931 290480 309877
AR 3R+ 2 4B 25804 29150 29056 29446 30563 Bk s A 167223 179054 185457 197527 210097
ALK 1121 1238 1490 1592 1698 B kAL A A e 813 1016 992 1068 1147
B 41543 39524 45729 45999 48927 2k 3 R 38598 40978 41905 44589 47411
k20 7776 8221 8887 9424 9985 480 20337 21711 21905 23260 24965
AR A 130383 132620 146718 165641 186009 % % R -246 514 545 -61 -486
KIAREALIL T 24528 25547 28333 31120 33907 F R K -1500  -1505  -1088 -871 -930
R 30954 33971 28628 25890 21758 NAMAE T I E -122 20 40 60 80
BRI 4095 5403 8503 7602 6702 BFHM A 1833 1910 1910 1910 1910
P XA 10506 11006 8032 5051 2062 E: 00 845 1301 943 926 908
HARAERA T 35378 44832 40386 38855 38794 A0 17844 19880 22932 26122 28712
SRS F >4 105460 120759 113883 108518 103222 BALIN AR —54 -168 -110 -137 -123
* =& 235842 253380 260601 274159 289231 A9 % 3R 17790 19712 22823 25985 28589
ESR UL 9643 10318 0 0 0 P AFAL 3058 2980 3748 4267 4695
oS SE X 66975 69278 74691 79552 84614 b SR 14732 16732 19075 21718 23894
HAb 42014 40385 47804 50929 54200 VB R B A 21 135 154 176 193
B 5 ket 118632 119981 122495 130481 138814 13 & T& 8 &A1 14711 16597 18920 21542 23701
K & B 16415 21223 15937 10561 5257
KR AT B 44 57 57 57 57 W4
A 6037 6207 6207 6207 6207 2022 2023  2024E  2025E  2026E
R R AT 22496 27488 22201 16826 11522 Ak H
RAEA 141129 147468 144696 147307 150336 ERS ON 7.01%  7.36%  4.02%  6.82%  6.68%
T HMFR AR 1291 2398 2552 2728 2921 EBIT 5.67% 15.29% 15.53%  10.94%  8.40%
M A 9447 9438 9438 9438 9438 EBITDA 8.89% 14.56% 36.97% 10.69%  7.83%
FARNAR 23852 23762 23762 23762 23762 V2 & T H N 8) 4 A 12.58% 12.82% 14.00% 13.86%  10.02%
GBI E 60124 70314 80152 90923 102774 AR
BRI SE AT 94714 105912 115905 126852 138896 ERIES 31.33% 31.51% 31.80% 32.00% 32.20%
RAR AR AR AR 6T 235842 253380 260601 274159 289231 SRS 6.05%  6.40%  7.01%  7.48%  7.71%
ROE 15.75% 16.03% 16.69% 17.36%  17.43%
ALRER ¥EBHL ROIC 20.79% 19.78%  21.07% 25.41%  30.78%
2022 2023  2024E  2025E  2026E B h
A1) 14732 16732 19075 21718 23894 el S 59.84% 58.20% 55.52% 53.73% 51.98%
gl BT 6046 6800 13650 15051 16082 RAE 1.1 1.1 1.2 1.3 1.3
W 4% R -246 514 545 -61 -486 B/ ok S 0.7 0.7 0.8 0.9 0.9
BRRY GgAaK-")  -1680 2019 -6205 270 -2927 BB
TERFEEH -2590 -150 5773 6688 3621 R K 2K B A & 15.0 12.7 14.0 15.2 15.9
fe 3890 -653 4783  -1202 1440 AR E 4.0 4.5 4.1 .3 .3
Z2EFEHNLR 20154 25262 37621 41924 41624 B AR 1.0 1.0 1.0 1.1 1.1
FARLH -8369  -9723  -8000  -8000  -8000 IR ()
KA -1431  -8172  -1000  -1000  -1000 HAL 1.6 1.8 2. 2. .5
E: 1) 880 810 3681 786 -300 EMRBENLR 2.1 2.7 4. 4.
B EHALR -8920 -17085 -5319  -8214  -9300 AT~ 9.9 1.0 12.0 13.2 14.4
T aR S 9498 5483 -15605  -5375  -5304 EE R
MR AR 48 -8 0 0 0 RS 15.4 13.7 12.0 10.5 9.6
HA -13368 -13315  -9627 -10710 -11364 A 2.4 2.2 2.0 1.8 1.7
E£FFHNER -3822  -7841 -25232 -16086 -16668 EV/EBITDA 9.4 6.9 5.4 .4 .6
A5 ¥ A 3R 8171 585 7070 17624 15657 EV/EBIT 12.6 9.3 8.5 .9 7
HIEFRR: NS NE. iFinD, BFHERFFRATFM; KA A 2024 5 08 A 27 BILEM
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R
IR I AR R R B
R BB B B R R B AT EN AR B AR RAEH T B AR A SRS KT 10%
W (B ARPAGRIN) . RIAREARELF BB 6 ” e e r R A o
B A2AA AR ARSTT A EI, LB AREXR B | g o0 kal AR R AR KAE A T % R A PG ORI £ S%~10% 1]
8 6 2] 12 A e R Sl (BUTRAGH) AR A AR B A AR K AE AR T ) KR P48 ARG £ -5%~5% 7]
AR KAIEF T AR ARk AE H Ak, A v % b e i
; + R4 By R EAG RO ) F-5%
B AR IR 300 S A A, AL R 0L e AR B AR K AEH T 5 R A RO N ) T -5%
ALIE 50 A5 Aof: & BT A AR LA B 4 TR | AR RILE T R AR KAE K 9 R AR A
%h%& & BT % A ITIA e 4R A A R BARE 500 | - . o o .
AL 3 B3F & AL B AR KIER T RER M BT
3 o $h T 5 U A A e g | T Lk a5 B4 KA AT 5 K AR ST
%%ﬁﬁ%& BT RT | AR A IS T R MAR KGR R A AR

— A& 7% B

FR3E 5 AT, ARARE P 69 BT A AR RAL ) B B BAE R A A TR 8] (23R F BHE B2 7T 09 1E R A5 W b 55548 AL B (AT 4tk “ B
BRIEA) e AEERKIEFFAD @A, REMETH XE . KEXRF LHARERLATOLSHMF. AR, ITARRE PR AGTAR, RHAR
REARITH A BIRIER B AR IR FATRIR BARIT,

ARERNER, ERMNGGEFEFER, BRIEFRERKAAKE RRERAL Y ERIEFRGEF . ARETOE LR TEANATEH A
FEFE R, AL ERRIEF AT EAT SRR R TN R EATRIE. ARE TR S, TRFHRBE P AF, THRITEIER L £ 69 d M SAEM &
HRELH., ZFEL, ELARF RHFRAREARGEARLT B, U HRAABRFZE K, EEFTEHEY R BOHETAGAIAEE. EF
553t ARE AR S & DR R ZIRE, FERNEFEE AGRT BN, MWHRUHEE KL, LREMEE, Bl Mi. RELFFTGEN
FROENL SHRFEREERNAREIERG—E R, BRIERR/ L XA R ¥ TRARIALAT EETE

AREFERG T, FAERTAA ARE B AL B OR EfA, ZEFTR., FEARMNA T BL B TR 7k TEMERAT R AR BB ERL
W TFA k. ERRE S, BREATRAS KRS KBEMET R, IFEATAN R —R G 50HRE .
EBIERGHEAR . LHAR AR A FE LALTRARBERRABEFATE, RARRAHSM T ER kA B @ AEEARETLAZIR—RK
89T B ik A/ R H A BRIEF LA T & A AR A 0 AT L0 e BRRER AT~ AT, 8 B3R AR AT
Ak 4530 IV 5T Al e el B AR AR P 69 & L SUE U — R .

4 A 75 B

B EEFTHHAT, BHRIERTRARA ARE T RAN S BT AATOIER T HT LS, LR A XN 8 R RS BRI R/AT. M H 8 Ao
ERERFEMFERRS. B, BAHE S HEIBFIERA/ AL MAARTRALY AARELEENEGBEANZFR, BEFFDHA
AR AR R R E— S F R,

REAS B B
ABERIEA LD @IFT, TN IAATRE LA KB, L. B8, FEMIN. 50 b ks R — R A RAGK T E A8 #
B, . BHL FUEAS] A% AR,

B AR KA
b ALTE T AR S KB 208 TG H A JE 4 E L. LB Tiro RApHHSL 188 T 255 KA 8 &
Ty IHBRGTEGE—F8 TEHIKEAG KA 16 4 Al JTARAERNTAEE X S W 4068 T AR %1 13 4
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