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© 2024 F=Fik: LAREXIARSF, B IAFAHHREA

INE R A 2024 F=FR. 2024 FATZFEA NS ERT LN 6.1 2T, Bt
+19.60%; V3H%FFlETH 325 BT, FEH-113.06%; 4edF)ad-%A1E5 45 596
7, FH-154.34%. FF, 2024Q3 A 3 FEME LN 2.2 107, Flr-14.16%:;
384 AT 427 77 L, FIEE-120.04%; dedE)aE4AE T8 516 7 L, Rl
-155.26%. 2024Q3 4 8] 42 4 £A41 % 30.8%, F)Hb+8.7pcts, FRFb+0.8pcts; 4 A FE
-2.0%, FlF-10.2pcts, FREL-5.5pctse 2024Q3 2 8] 4K 4& /48 32 /58 K /M 4% A £
A A 15.0%/9.3%/7.4%/-0.3% , [ b 4 B +7.2/+5.3/+4.7/-0.5pcts , 3R bt 4 Al
+2.2/-0.3/42.1/-0.2pctso 2024Q3 4 8] BHL R b A BT Fif, A F B Kkt
AR o 2024 FAT =5 o ) P4 T KRB ATE A (2023 F R IR A %
I ), TRER. HAEFA. ARF A EAATERKR, RAERTR,
HAVTF B BA) TR, A 8] 2024-2026 SF )2 B4 F] % 0.20. 0.59, 1.17 12 (&
# 039, 1.02. 1.76 1z©), EPS % 0.03. 0.09. 0.17 T/8&, *F & %7 AM PE H
2725, 925, 46.8 4%, NI ACHEF AL RIETFE S, A RS B CHAT
WK, e CENT TR

© 2024 S5 SR I F AME ST%IAR, HEER TR RAML S

2024 F EFFNE VAR A F L 6270 7 ST R AT ST T AN R R AZA
BN, HT 2024 F 7 ATRIBERER, KRB TRE, NEAHH
FAALE ST%EI AL, A LR AR PAME FE T LR AAALSI, TR
HE ARG RABLAINERSHR, 8 2 K45 X3k LA AL
A KB KA, ST HRGEFE, T2 TR EHKE, B2EE, AWEG.
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O A&7 : RCAHAT LT F Akl B Fd B TR,

EHERA—DARLERHRE) g4 BB
-2024.4.14 i An 2022A 2023A 2024E 2025E 2026E
(RehiifdBEa, Wy pugy _BLEANEFL) 286 650 858 1,176 1,590
s . YOY(%) 18.0 127.1 32.0 37.0 353
—N A5 B B AT IRE)-2023.11.22 . -

FA—AARERHBL) )3 5% A1(8 7 ) -97 17 20 59 117
YOY (%) -380.9 118.0 15.7 194.5 97.7
A% (%) 20.6 26.7 30.9 313 315
% #) E(%) -34.3 2.5 2.3 5.0 7.4
ROE(%) -70.1 2.7 33 8.7 14.7
EPS(##/7T) -0.14 0.02 0.03 0.09 0.17
P/E(4%) -56.9 315.3 2725 92.5 46.8
P/B(4%) 40.0 9.2 8.9 8.1 6.9
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R MK E A B AR 3K 193 338 417 579 794 B AL R A 3 5 6 7 10
Hpb gk 50 15 71 47 12 ZLHA 34 84 116 147 183
AT IR 5 5 8 10 14 FE%A 50 43 73 91 110
oy 76 127 126 218 246  HEER 13 28 52 68 89
AR 10 72 46 99 81 4% A 2 1 0 1 2
R T~ 176 248 303 380 480  FABAABIK -33 2 0 0 0
KA 0 0 0 0 0 ks 14 0 0 0
2w 69 72 134 223 324 AAMEEFHNE 0 0 0
FF = 29 27 22 16 13 #FEAKE 0 0 0
H AR R T 79 149 148 142 143 FEREAME 0 0 0
# =& 551 1293 1613 2213 2918 FAAHE -99 16 18 54 108
A G A 384 658 957 1499 2086  FALIMCN 4 0 0 0
s BHE K 12 10 473 487 1178  #Lsr &b 4 0 0 0
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HAbF ) R 185 210 257 335 426  FriFAL 0 -2 -2 -5 -10
ERS Rtk 27 36 36 36 36 #FE -98 16 20 59 117
KA 2K 0 0 0 0 0  YHEBAME 2 -1 0 0 0
HALAER ) 5 27 36 36 36 36 a8 AIE -97 17 20 59 117
%At 411 694 993 1535 2122 EBITDA -79 16 38 92 163
VHE ARG 3 3 3 3 3 EPS(R) -0.14 0.02 0.03 0.09 0.17
A 512 697 697 697 697
FTANAR 468 862 862 862 862  EXIuE i 2022A 2023A 2024E 2025E 2026E
RS & -848 -831 -811 -752 -634 Rk
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RAFA R AR A 551 1293 1613 2213 2018 &k AIIE(%) -394.3 116.0 16.9 194.5 97.7
V2B TE N )4 Y) -380.9 118.0 15.7 194.5 97.7
A F(%) 20.6 26.7 30.9 313 31.5
A E (%) 343 25 23 5.0 7.4
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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 % &
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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 kR 4,
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