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REEE: BUSGEATEERIT

; A . BEEQ:
(4E55) o ATIET 2024 FEWETS, WHEHATI: RN, AT SR SRINEL 85-9.3
iE 1Z5T, EILKARKL 47%-60%, SCHUNIEIIRISEFEL) 8.1-8.9 1278, FIEUIRKL 45%-60%,
ﬁ%ﬁ S— 2025401 5 27 Hrh, 24Q4 A8E)F0itscii3&80&F)EL 1‘.’01-1.81JZ7T:, BEEIE 2%-83%, WFE‘F?%
5 e = 21%-56%, WERFATER, 24 EATLERERKEERK, TEER: 1) ESHRERSH,
IR —Enss/EE o 74.36/33.24 BEIAEREFMAIEKIEEK,; 2) BERtiatEEr, HEEKEE,; 3) NG (RERZESH
& gf( N 20 NERIINER; 24Q4 AENSFRIGEE, TERE: ATlSiEdies, EERLeRE
8 A BDE (BT 19,048 22 FRRAIEA.
LIERS/RENE  3,250.60/10,156.07 o 24 {FAIIRIS, ERKARSEFHNRELR, BFrEASETAREETHEES,
i RE URIE—FEARRIIE o 1) ESEHEAE: 24 FLRATEEEPRHRESEITNTY, BREES. ATHENS
BLSRIIEATEMET —, EAEPKE. Bht. ke FoERSEREEE,
g;ggf}; = 2024F 098 13;’255 =B, B%. ATESHEAnTaRs FE, Sl ETHRRSK, B, BRESS.
iy, 3769 FEES. LDS SRS SMER VS ERIGHT I BSIEE, (IS arraRNs, BEELS,
B/ A R (B5) 476/319 LTI BSETIHSES, BMERNERSE B, ATWSEIsEEIN @
e B iR/H R (BA) -/- 7SI,
p—— s o 2) EFEMEAE: MEmRCWISSARERE, REENE LRSS, ATmEmR
PR A RAIES BB TFT. RGB, OC. PSEFERM, 24 FLIkISHKES, RN ENSSIRES T
i PR [P NEERINE, B, LENBEAEPBIS ARSI SRR, o,
SIS, ASEEHAN OLED (IS RGB Sz, CMOS {5/RIS2A RGB X, st
£ RDL 2 I-Line XA RIERHIEES AL, SAH,
" @  LNG {RERMTEIAERIE, WEHHSERMBRENEE. 2022 SR, LNG fh
HHHHHHHHHHHH o HRIELR, ANEREBRTEE Hankuk Carbon, Dongsung Finetec L4, £BKFEE LNG {F
SEHRMRE, RSP, SIS, ATEEREE U THESR, M
B SRESEESER O EITS, WEIRRATIEK, 54555, A5 RSB, FSB R
p— R P iR, RTINS, ABXF=RIEAE GTT AFRAED, IRRISA
(FEEaRlE; (002409) FGT: Q3 e BBH—SISRBAEE ], BERSE, BELDK ING BZERRIEIEI, ittt LNG BlubF
B, NEREBRIERIEEN, BT (R BRI LNG T BIN—ATS, FRAEZESERn, RS, 1A TRER L
FRESZRFTE) 2024/11/04 S P R ZS ),

(HESTREE (002409) £iF: 24Q2 #ZF s .
BRI RS, ﬁﬁg[z{;j}g sz, e @ IRESHER: RIBWSTEER, REERER I RNETS, /W& FE 2024-2026 F/3

IRREREE) 2024/08/29 BB 27T 8.92. 13.11, 17.921Z7% (JR{EH 949, 13.75. 18.33{Z7T) . HAITH
{EXINL PE 9551 32, 22, 16X, #HEF "SEN" K.
TES ST o RBER: 1) THBRARIES; 2) FEUNEAIBLR; 3) TSR
Ri& A0230516070001 SRR BRI
songtao@swsresearch.com
2023 2024Q1-3 p{1pZ:13 2025E 2026E
LIS R— -
Eﬁﬁ A0230123090004 E.ﬂ.'i/uqi)\ (gETG) 4,738 4,999 6,760 9,016 11,388
zhouchao@swsresearch.com EIERER (%) 11.2 412 427 334 26.3
BXRA I3EFE (BA7T) 579 749 892 1,311 1,792
& FEECIERER (%) 10.4 55.8 53.9 47.0 36.7
(8621)23297818x SR GT/R) 122 1.57 1.87 2.75 3.76
7houchaon@swsresearch.com
E - EFZER (%) 31.3 32.9 32.0 329 33.9
} ROE (%) 8.4 10.3 11.4 14.4 16.4
hE=R 49 32 22 16
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Bh., BERhR 2022A 2023A 2024E 2025E 2026E

E RN 4,259 4,738 6,760 9,016 11,388

Hrep: BN 4,259 4,738 6,760 9,016 11,388

i B AR 2,930 3,254 4,595 6,050 7,526

R B0 22 18 26 34 43

FEEFE 1,307 1,466 2,139 2,932 3,819

R HEZER 121 154 270 316 364

e BEER 384 409 473 595 729

B AER 128 190 223 289 364

i W52 -42 -23 52 52 51

SEMRE 716 736 1,121 1,680 2,311

n: {SRRMEREK (RELL “-" 1E5) -3 -13 0 0 0

n: B\FERBERE (RKLL -7 1351) -29 -10 0 0 0

n: EKERRE 31 84 30 30 30

ELFE 654 758 1,150 1,710 2,340

n: EANSEHN -1 -19 0 0 0

IEISE 654 739 1,150 1,710 2,340

B SRt 108 139 226 338 464

EFE 546 600 924 1,372 1,876

DEBRTRIRES 21 21 32 62 84

HETELSMEENEFIE 525 579 892 1,311 1,792
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

imFF (Underperform) ;BT SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHTENHENEEMESEEERR, UK (FEYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REANFELPEZEN, NMERENEEEOIIMELUEHTSEHEERAEN. SEHSSEHE, B8R
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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