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® 2024 AIAR L K 107.69%, #BAERFELE, £H “EN” FE

8] 2024 S5 AEIL 244.62 1L, BlH+18.43%; 5 I3 84 41iH 19.60 17T,
FlH+107.69%; 2EMALIR 27.65 LT, FlH+2588%. £+ Q4 £ 5 KA
V3 &4 A1 7.02 12, FHE+256.83%, ZRIL+65.81%. W47 &, &A%
o8] 2025, 2026 SF B AN, G 2027 FBAFAN], A 8] 2025-2027
a4 AN B A 51.28, 72.85. 85.35 12T, EPS %1% 1.90, 2.70. 3.16 T,
LATAEM A 2 PE 4 13.00 9.2, 7.8 1&. HAVHIFA G4 A #14 F) 4 k3 2 Hrax
BEE, TLTAFERLE, EFHFE, @ EH, £H “EN” P4

® 2024 FAFENFHA, FmEtyg, GLEZERAKK, RARXETH
2024 FN B RACTRA. FIAR . SARGDMH. SRAAEMLFER, RoE
FAA BAHA. AT SR AL S F A A A 12.34, 94.47. 18.39,
2.78. 9.26. 40.28. 27.72 1L, 7 BB t+17.54%. +62.69%. -10.92%. +99.48%.
-15.52%. +45.74%. -3.97%. H P, A3 HAF 2024 FIMEEH 3530 H ok,
B EE+22.61%; 74 26,765 /ot (IaHL), FHIE A 6,594 /ok, 3K E
297 32.69%. 1N SIAENE, HFCs F1AF A 2024 ST A S, E4RFF
PR HE, AREERAY, KBLRTHALRE (B GWPH, £ WAL
EAK82%). RABRTRAAMAE, 2R RMEH L HEAH B K £,
HE, ETFRMNARNNTHAREEFLENLE . HERRIME (Ge—BR B A
£/ R134a 4 050, BATHMA S 4 25 70, 8 5 FH %+, 1 —4 % R134a
EHERAASALEE) FEHERMNAZTREXRELT AN, Mt 2025 4,
DB RBAR E R RN A B KRG E LS, BRGNS RFAHLSE
FIRFHLERERA, NABAAZTHALHEZ, AHRARHL, AR
PR, AATHREEKRFAEEAKR LS KA IERKES TR, Lk
FEMERTTI4 A 21 B 44, HdH)A R £A KT R32. R410a. R134a M4
LIRES5, 5. 48 Tk (BRM), MARARAR S LT,
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) -2024.10.25 AR AT 2023A 2024A 2025E 2026E 2027E
BN (E L) 20,655 24,462 28,642 31,485 33,297
YOY (%) -3.9 18.4 17.1 9.9 5.8
2 A4 A HE (B 7 L) 944 1,960 5,128 7,285 8,535
YOY (%) -60.4 107.7 161.7 42.0 17.2
)£ (%) 13.2 17.5 26.2 32.2 35.2
% #) E(%) 47 8.9 18.4 24.1 26.9
ROE(%) 5.9 11.3 21.5 23.9 222
EPS(%%’?/%) 0.35 0.73 1.90 2.70 3.16
P/E(1%) 70.8 34.1 13.0 9.2 7.8
P/B(#%) 4.2 3.8 2.9 2.2 1.8
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 6421 7949 12570 17671 27337 EFBREA 20655 24462 28642 31485 33297
Na 1818 2625 6007 12243 20312 FhRA 17924 20182 21134 21362 21580
R MK E A B AR 3K 1613 1023 2646 1034 3035 F LA A e 91 98 115 126 133
Hpb gk 20 49 31 57 36 EFLHEA 139 121 167 169 187
AT IR 113 205 168 242 191 FE%M 684 826 967 1063 1124
oy 1764 2283 1955 2329 1999 K %A 1001 1054 977 945 1165
AR 1093 1764 1763 1766 1764 W 4% A 22 42 -142 -307 -556
ERB T 16963 19965 21301 21736 21461 = RALAR K -35 -86 0 0 0
KA 2293 2535 2914 3293 3672 HAuk s 120 297 209 253 231
2w 9506 11815 12844 13077 12695  AAMMEE Sk 1 2 0 0 0
TF = 676 803 782 765 755 BEHME 91 139 144 141 143
H AR R T 4488 4812 4762 4601 4339  FEARKE 66 1 0 0 0
# =& 23384 27914 33872 39407 48798  #H LA 1087 2502 5776 8522 10037
A G A 4516 4982 6152 4985 6391 RIS F PN 13 12 12 12 12
s BHE K 605 832 832 832 832 Tk 24 17 23 21 21
REAT 235 B AR AR 2903 2980 3804 2710 4035  AVEEHR 1077 2497 5765 8513 10027
AR RAT 1008 1170 1516 1444 1524 FTiEAL 108 321 500 928 1064
ERS Rtk 2491 3742 3266 2712 2075  #A)E 969 2177 5265 7585 8964
KA 2K 1743 2708 2232 1678 1041 Y EE AR S 25 217 136 300 428
HALAER ) 5 748 1034 1034 1034 1034 Y2 /& &N 8% F1iE 944 1960 5128 7285 8535
%At 7007 8724 9417 7697 8466  EBITDA 2218 4196 7137 9934 11373
JHMFRAE 302 1398 1535 1834 2263  EPS(%.) 0.35 0.73 1.90 270 3.16
A 2700 2700 2700 2700 2700
FTANAR 4666 4671 4671 4671 4671 205 E 2023A 2024A 2025E 2026E 2027E
RS & 8569 10231 14262 20225 27479 Rk
V26BN S RERE 16075 17792 22920 29875 38069 BN (%) 3.9 18.4 17.1 9.9 58
RAFA R AR A 23384 27914 33872 39407 48798 & L AYH(%) -60.5 130.3 130.8 475 17.8

V2B TE N )4 Y) -60.4 107.7 161.7 42.0 17.2
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25 & (%) 13.2 17.5 26.2 32.2 35.2

A E (%) 47 8.9 18.4 24.1 26.9
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 59 113 21.5 23.9 22.2
BEEHALR 2196 2765 6012 8682 9812  ROIC(%) 72 13.5 28.9 41.4 50.4
A 969 2177 5265 7585 8964  fEM%feS
718 4K 1045 1548 1368 1579 1737 %2 A %) 30.0 313 27.8 19.5 17.3
w435 A 22 42 -142 -307 =556 % QAR EEE(%) 8.2 10.6 -6.4 264 423
BFRK -91 -139 -144 -141 -143 WAL E 1.4 1.6 2.0 35 43
TEFETH 217 -1011 -334 -33 -190 s F 0.9 1.1 1.7 3.0 39
Atz T LR 78 148 0 0 0 EFiEfH
BT EFHALRA 2719 -2258 -2561 -1872 -1320 B FRHEFE 0.9 1.0 0.9 0.9 0.8
HAXLE 2992 1937 2325 1634 1084  RAKH A HFE 21.7 28.2 25.0 26.6 25.8
EeEidy -90 219 -379 -379 379 RATRK AR 9.3 9.9 9.6 9.7 9.7
AT ALK 363 -102 144 141 143 &pEHHE (L)
HEFEHALR 210 191 -69 -574 423 HROKHECRATHEE) 0.35 0.73 1.90 2.70 3.16
48 IHE 423 227 0 0 0 RN 0.81 1.02 223 3.22 3.63
KA 416 965 -476 -553 -637  HRAF S (RATREE) 5.95 6.59 8.49 11.07 14.10
£ 38 B3 e 0 0 0 0 0 k&
FANARIE Do 376 5 0 0 0 PE 70.8 34.1 13.0 9.2 7.8
HME T ALK -1004 -1006 407 221 214 P/B 42 3.8 2.9 2.2 1.8
R iR -298 748 3382 6236 8069  EV/EBITDA 30.8 16.7 9.4 6.1 4.6
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N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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