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e

Tl NS AA 2024 F=FH, N8 2024 FRT=F K EATIK 3237 1L

(Bl H-0.01%), V3 8% #) A FedE 4 ) 5.30 127 (B He+12.42%) . 5.21 124 (R
Pe+12.82%) ;2 8] 3Q24 S HE K 10.99 12T (B H-1.80%), Va3 £ 4 ) & dadF
FH)1.90 12t (FH+12.17%). 1.90 12T (F H+14.68%) .

A HifadE, AAIRE N B E: 2024 AT = F BN S B MA KK, %’*Aiﬁ(fi
IRRENEES, T3 Newchem BT . 28] 2024 SFAr=F & Iﬂi“f’
RHTEHOER, TZEAJHEANHF LHHEK, @H”’E%%ﬁxi\m%ﬁ
HBARE N B E, NS LA FEE 5463% (FH+3.38pct), #F1F& 16.77%
(R e+2.19pct) s M ET @, FERRNE. MEFAE. MEHFAE K
®RESHH 6.99% (FF-0.19pct) . 22.43% (R H-0.02pct). -0.72% (Rt
-0.11pet)s 5.71% (R H+1.4pet)o

AN RRETREE, RHESRTHBETH: 5L ia,
R BEY IR, 3o EERES R, BRI MEET B | 47 2 B BN
FeRy ﬁ;ﬁk%‘ﬁéﬁi@%‘zﬁ‘ﬁ, Bl Ot 8 A 2 S g, ho e B BER R L K ERME
ZEA, REARMT, KRMAEHN 0 T RE S EKE, R A
T, H7 'ﬂk%ﬁ;—l»k:‘iﬁﬁ% Rk 477 @, 2024H1 ) 8] B BR T 52 5-6R)
A RA 28 i WHOPQ iKiIE, K RAr 38 id B K PMDA KiE, KA £ AR
HAFEE FDA #/E, Ak BimT L Aak,

FEFEB . KAV 5] 2024-2026 552 378 b\ 43.02/48.92/56.27 1L 7.,
V3£ 4 A0 6.72/8.15/9.84 10T, st PE 4514 18.70/15.42/12.76 1%, %44
IR

A FeiRae: S e AR REABIRTHIEESAAYN; R

F AN REF

B AR

2022A 2023A 2024E 2025E 2026E]
# AN (F 7 ) 4380 4123 4302 4892 5627
NI K E (%) 0.52 -5.85 4.34 13.70 15.04
)3 &4 A1 E(F 7 ) 749 563 672 815 984
AV K (%) 21.00 -24.86 19.31 21.25 20.85
EPS(7) 0.76 0.57 0.68 0.82 1.00
PE 14.92 22.40 18.70 15.42 12.76
ROE(%) 13.73 9.73 10.98 12.49 14.03
PB 2.05 2.18 2.05 1.93 1.79

B KR wind 3%,

W8 E SR AF 2 BT (VA 2024 4F 10 A 25 Bk &M+ )
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NI

N

R/E AT AR

N 8 W ARk R AR

GREEACED) 2022A 2023A 2024E 2025E 2026 Ef % 45 4% 2022A 2023A 2024E 2025E 2026H
FRAgAN 4379.83 412342 430225  4891.80 562746 AKHE
W R 183276 194312  1952.18 219271 250062 FdMAFKkF 0.5% -5.9% 4.39% 13.7% 15.0%
B 38.54 36.87 38.29 4354 50.08 Ak AENE K E 15.8% -264% 20.1% 21.1% 20.7%
HESR 1262.80 989.98 102394  1156.91 131964 #AlEAxKkE 21.0% -24.9% 193% 213% 20.8%
Fe:440 269.60 281.23 288.25 322.86 360.16 EBITDA 3%k % -0.2% -5.6% 15.0% 17.4% 17.7%
KSR 266.77 261.00 271.04 298.40 337.65 EBIT ¥k % -0.6% -10.7% 193% 213% 20.9%
4% R 22671 22232 -14.25 -16.89 -19.80 NOPLAT %k % 0.1% -8.8% 18.5% 213% 20.9%
T ALK -32.16 -28.56 -20.00 -19.00 -18.00 HFFARMKE 2.9% 3.4% 3.6% 6.5% 7.4%
N RPEE S B 0.00 0.00 0.00 0.00 0.00 %3 =¥KE 11.3% 5.9% 5.6% 6.6% 7.5%
P AL UM B 4935 -8.97 4.30 4.89 5.63 A%
DRI 878.60 646.46 776.41 940.35 113533 £A1% 58.2% 52.9% 54.6% 552% 55.6%
g e Sh gl & -6.71 -4.78 -5.00 -5.00 -5.00  FAFEE 20.1% 15.7% 18.0% 192% 202%
F1iH 50 871.89 641.68 771.41 93535 113033 AAHEE 17.1% 13.6% 15.6% 16.6% 17.5%
WP 124.49 79.56 100.28 121.60 146.94 EBITDA/# dkld A 20.7% 20.8% 22.9% 23.6% 24.2%
% F) i 749.41 563.08 671.80 814.57 984.37 EBIT/#& dild A 16.2% 154% 17.6% 18.8% 19.7%
L e G 2022A 2023A 2024E 2025E 2026 FEA-2- &3
% T4 172047 166004  1929.12 223040 260692 Bl %= B R 134 147 146 130 113
X5 eakit 0.00 0.00 0.00 0.00 0.00 A ELFARERH 73 64 64 66 65
MK AR 553.60 551.70 566.68 648.65 749.70 RHF R RHK 288 298 296 289 289
AL Z 3.61 0.00 1.20 1.36 1.56 Rl 8 4 K 46 48 47 45 45
FRAT IR 3K 2220 36.86 35.14 3947 4501 BREHERHK 177 168 168 156 153
A% 890.50 922.88 901.86 996.45 1123.85 EF = A#ERHK 553 599 593 547 512
H AR F 2392 38.30 4330 4830 5330 HBAFARAHRHK 474 520 515 476 443
T B ARkt £ D4mE
EEXIECE S ROE 13.7% 9.7% 11.0% 12.5% 14.0%
KRR AL 21174 223.67 233.67 243.67 253.67 ROA 11.1% 8.1% 9.4% 10.6% 11.8%
FETE B e 2275 1554 14.54 13.54 1254 ROIC 10.4% 9.2% 10.5% 12.0% 13.5%
[ % = 165340 171937 175861 177359 176299 % A%
HEIAL 374.20 522.17 481.73 465.39 45231 AHEHRRE 28.8% 24.0% 23.8% 23.7% 23.5%
R 177.18 166.49 156.49 144.49 13249 #FEERE 6.2% 6.8% 6.7% 6.6% 6.4%
HAedERF 175.10 234.45 131.89 131.89 131.89 w4 %mE -0.6% -0.5% -0.3% -0.3% -0.4%
7> EH 6738.02 699284 717242  7686.86  8314.05 =3/ F AN 34.4% 303% 302% 29.9% 29.5%
48 ] % 3740 1.03 0.00 0.00 0.00 4&4xke S
REAT IR 3K 273.12 25831 259.21 291.14 332.03 FF afE 18.3% 16.6% 14.1% 14.6% 15.1%
AT B 81.66 226.20 216.91 243.63 277.85 HiftALst 22.3% 19.9% 16.5% 17.1% 17.8%
H AR G 3.90 2.99 3.19 3.39 3.59 AEhkE 3.54 3.25 4.06 4.15 4.23
K& 193.85 38.74 3738 3738 3738 EE 2.58 2.29 2.98 3.08 3.16
HAeAERH Kt 0.00 0.00 0.00 0.00 0.00 A& FREE4E 5 113.05 188.51 321.68 382.82 444.35
Fi B S5 123056 116279 101351 112147 125746 #4384
BE & 3-8 50.01 4392 4325 4244 4146 DPS(TL) 0.30 0.30 0.34 0.41 0.50
AR 989.20 989.20 989.20 989.20 989.20 HérrbFE 0.20 0.53 0.50 0.50 0.50
BB 265978 292610  3261.03 366832  4160.50 A%l E 2.7% 2.3% 2.7% 3.3% 3.9%
RIS 550745 583005 615891 656538  7056.59 P& giZiFierias 2022A 2023A 2024E 2025E 2026F
HERh £ ACER) 2022A 2023A 2024E 2025E pIIPJ30 EPS(7T) 0.76 0.57 0.68 0.82 1.00
A5 749.41 563.08 671.80 814.57 984.37 BVPS(7L) 5.52 5.85 6.18 6.59 7.09
e 318 e e 4E 195.74 221.18 227.20 237.36 249.68 PE(X) 149 224 187 154 128
T AL % 4144 2352 15.00 14.00 13.00 PB(X) 2.0 22 2.1 1.9 1.8
NAMIEE AR K 0.00 0.00 0.00 0.00 0.00 P/FCF
w45 A -3.03 12.68 2.35 2.40 2.50 P/S 2.6 3.1 2.9 2.6 2.2
M E -4935 7.17 -4.30 -4.89 -5.63 EV/EBITDA 10.8 13.1 109 9.0 7.4
VAR S -2.01 -0.97 -0.67 -0.81 -0.98 CAGR(%)
TEF YT -232.22 -239.84 -50.95 -122.05 -151.86 PEG 0.7 — 1.0 0.7 0.6
BEENH AN RE 609.28 595.48 858.55 94420 109439 ROIC/WACC
B EHEALRE 358.07 -196.63 -126.35 -236.24 -225.18 REP
BREN T EAERE -422.44 -463.85  -462.16 -406.68 -492.69
FHRR: wind 238, MEERFRA (K 2024 5 10 A 25 BACEHHH)
EIEA RN T2 5 AN B IE R B AT LI BATE 2
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ZFEWRE

® S AT AL

A BA F BHEF L 248 F 0 IE F T F AT, FEMAIERS IR, B&FLEAERSD, RIEREITR A
FHRAENRE, PATZHETHEHGRLZM, FIEFWOORR T AEHGF AL, Kz, BRANE, L5k
RRAEAT 5 =T W94 & R Fvh, MFH TR B A RS P 0 AR E & LR & B3 3R R 3K B AT X894z .

® KR FEHN
WHBIE AR A TR 8] L& T BHEA B B ERZE R 2% T IERZ T Fm b 574,
® N3] TR

URERAHBE 6 ANA N, iEHiAast T35 2 B30 TRk e A ARk

FEN: Aaxt Rl RIEA T HRE KR KT 10%:;

WH: AR AR IEA TR EREIREEAE 5% ~10%Z [ ;

bk ARAT R AAAR K E R T KR P S RO A -5%~ 5% ] ;

BAF: AT R4 KR IEAR T AR R A EE N D T -5%;

FAFR: B FEMAEFERLEGEH, A ENNOBLEARLERHERRATHEES, XREZIWER, RERMNEAE
“ B A 69 3R IR

A BT AR E A RO R 300 25200 A0k P B A BT R EA RIS HONE AR HOY L £ BT AR EAMRIEHK AFE 500
FEE S ¥ -

o {Tk it

DIRE LA BE 6 ANA W, 47 Ansd T35 40k 235 56 i3k ha A 47k

FAF: AAST R IR T R A48 KA T R E A

Pk ARt RIS Bl HAAR K E AT AR AR AR AFT

AE: TR TR KIERTIHREEIEHK

A R AR E PR B OAP R 300 F5EH Ao b BA BT HREAEIHAE AR KN L E; £ BT HREEHHAFE 500
FEE S E ¥

® %

AIRE LM BIE R AIRA SO EFER. AN TERBRAME ARERAL I RAGEREP .,
ARE0Z & KR TFOATFHTH, KNSRI IZFZEGEAE, TEE, AREHEGTH. TE£, ELAHENR
RELEPFHELSFZR, FHIEEAN IAAA B E R FIE R R EAIL T AR 87 R &t AL B 7,

AAREPT RO TA . &AM AR B AN 8] T A R4RE S B a9R i, AIREPTAE 09 IE R AT ARG N4, MR KT
WNTRAR S, AR, ANETAESRREMETA. FRAMEMN R —E AR E,

Aoy 88345 B8 BT T A A A B P ROGL 30T RAFEAMZ B 0912 LR ITIER . Bk, BF RiEE, BEE
HT O, A 8 R PTG K IRAM T 4 & 554 185 b 42 2] 09 8] AT K AT 69 IE R SR H AT IER RIS, &7
A A IX BN S R RE S RBEIRTARIT. WEHPRE LR ESFMER S BFEFTHHRELT, ANHRITHR
1A KRS TR B G NS HEE,

AREF IO R RIS TRIESNHNE P, THREF RAEN L BETELT, KRS ORE LR ERY
BRI M BRIHAEAT ARG AL T BETHFLT, Ao 8 RIHEAT AL B AR E F 69447 A 257 5] B AT AR K R AEAT
Tt

AREBAMEARE LB T AENIBRTEFR AR RERTREROAFE, EPES R FEBRTLE, nATARS
A B AT 5T 2 2 R AR AR B AT AT B 510 BT AR F A BT R AR 5 ARG &E

RIBE G RN TA, KREPEET, EANMAANATG METH X8, L8, KEARIR, REBAY LL4E
T HAEA,  AEATAZAL K 5] JRAL A9 H A 77 X A& A o

FEIFAF BN E R B BB IE R AR Z AT IR B AT R 3



