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o FEBNY ) HARKBEAFTK, NAALZASTETEHEALBERERA
b EAAH e AL FES R EH HEM% GSE RIS A AEERB R, s b
WAHAKERTHHEL, B BEAFHFTHER F%, MARFBARAEABZSHR
¥/ . PEBFHITRIAE GSE XA FTRBRAN LT &, HEEKFELRF
K—B G (512T AL) %8 25 BAVAA BAEEEH B QAT A
KAZH|ERZT B, BE&5B0. BREE. SwmoRERNILT
BB K B HIBE|N S &5k~ 5 2024 FAL A D E AT, B KK
FE, &ATTF A 20242026 F A M, Mt 2024-2026 5 F kAN A A
11.62/15.36/20.88 1t (& 13.62/17.37/22.05 1), LATAL&EM 3T Z PS H
23.3/17.7/13.0 4%, tEFE R % 7 o B S st AZ b, NS % R b 58 2 K%
B, F CEN TR

© 2024Q2 ¥ B MM T FHF Lk &, FERPE T ST B RA L HE R

3% IDC % 4%, 2024Q2 £ H VAKX M AT KB P S AR LI K 7.6%, 3
PLIE K 15.8%, HF 200/400 GBE AL % LA N HLIE K 104.3%, FRELIE
K 357%, #EPOFZHEAKRZEILE RKIER, S EBEAE, 2024Q2 + H
AK B AT AL Rl L3 K 8.7%, FRILIEK 49.9%. 2024Q2 4 3RIEHKAE
U AT HIRIE K 15.0%, HHMAKZFEE, HLAER.

O NIRBEFHRETABN, KANZKFH
NEEZRTEMBERN: (1) FLEBELZXIF T OFHmER Z0; 2) BL
FHECESFRAY, kXKL, ©BE SRR 3) FHENL S S,
MAREF GRS, FRF LI HMT. KE 2024 FLFF, 28] ZHORA
It SR RAT, BRSO R EXD 800G, RIEEN 12.8T/25.6T F i@
B P EAMEK, FNUWKBAFRAFSE, Mt 2024 F 5 g At

O N E#RT: FM&FRARAIMM, KSR MERAA., L g%,

W %8 & A B E 28 AR
AR 2022A 2023A 2024E 2025E 2026E
DR ONECE) 768 1,037 1,162 1,536 2,088
YOY (%) 67.4 352 12.0 32.1 36.0
3 B4 A (F 7 L) -29 -20 -87 31 116
YOY (%) -751.2 33.6 -345.5 135.7 274.7
£ E(%) 432 36.3 359 35.7 36.0
R F (%) -3.8 -1.9 7.5 2.0 5.6
ROE(%) -8.1 -0.8 -3.8 1.3 4.8
EPS(#i% /1) -0.07 -0.05 -0.21 0.08 0.28
P/S(1%) 35.3 26.1 23.3 17.7 13.0
P/B(4%) 74.8 11.4 11.9 11.7 11.2
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
ik 1023 2863 2641 2662 2678 BN 768 1037 1162 1536 2088
N4 365 1031 1373 1172 1588 ik A 436 661 745 988 1337
R MK E A RO H R 3K 149 90 77 138 142 B LA A M 2 3 4 5 6
Hpb Ak 1 0 1 1 2 FLEA 35 40 44 41 50
AT IR 189 404 260 213 251 EE%A 47 57 63 61 77
B 281 716 526 792 424 FFRFRM 264 314 401 438 532
AR T 38 621 404 347 272 MERA 47 24 20 11 10
R T~ 294 282 285 299 371 = RALAR K 3 -6 0 0 0
KA 0 0 0 0 0 Ak 37 44 28 39 40
2w 223 216 219 257 329 AAMEEHE 0 0
TF = 53 28 31 10 10 HF4KE 1 0
H AR R T 17 38 35 31 31 FER RS 0 0
# =& 1317 3145 2926 2961 3049 BLAHE -33 -20 -88 30 115
A G A 837 754 622 625 590  FAIMEN 4 1 1 2 2
s AR 691 376 376 376 350 BRI 0 0 0 0
REAT 23 B AR AR 77 53 40 54 53 AUEEHR 29 -20 -87 31 116
HAbF ) R 69 325 205 195 187  FriF#t 0 0 0 0 0
ERS Rk 117 22 22 23 29 A A)HE -29 -20 -87 31 116
KA 2K 57 0 0 1 8 VBB AR AR S 0 0 0 0 0
HALAER ) 61 22 22 22 22 va & £ 8] % A1 -29 -20 -87 31 116
® At 954 776 643 648 619  EBITDA 64 51 34 98 165
VB ARG 0 0 0 0 0  EPS(%) -0.07 -0.05 -0.21 0.08 0.28
A 360 410 410 410 410
FTANAR 31 2007 2007 2007 2007 EXIEEITES 2022A 2023A 2024E 2025E 2026E
(RS & 28 -48 -135 -104 13 RKEeh
12 B EN A RAE RS 362 2369 2282 2313 2429 FRMN(%) 67.4 35.2 12.0 32.1 36.0
AR AR A 1317 3145 2926 2961 3049 FLAHE (%) -861.1 383 -334.7 133.8 285.4
V28 THA B 5401 Ye) -751.2 33.6 -345.5 135.7 274.7
KAV
25 & (%) 432 36.3 35.9 35.7 36.0
% F (%) 3.8 -1.9 15 2.0 5.6
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) -8.1 0.8 3.8 13 4.8
BEEHALR -111 263 202 -167 502 ROIC(%) 0.7 0.8 3.4 1.0 39
b IR 29 20 -87 31 116 2kt
I8 4K 73 73 57 72 56 W RIRE%) 72.5 24.7 22.0 21.9 20.3
w435 A 47 24 20 11 10 % AR E(%) 124.7 -26.6 -42.7 334 -49.7
#ZFEMK 0 0 -1 -0 0 AEkE 1.2 3.8 42 43 45
TIEREEH 216 -350 211 281 318 &EHLE 0.6 23 3.0 26 34
Atz g AR 15 10 2 2 1 BB
BT EFHALRA -163 -657 161 25 57 ERARAHE 0.6 0.5 0.4 0.5 0.7
WAL 163 57 60 86 128  RKEHEHFE 8.0 12.1 23.0 24.0 25.0
EEidy 0 -600 0 0 0 AR ASEE 3.9 10.2 16.0 21.0 25.0
A AT AL R 0 0 222 60 70 HFR#EE (L)
EFEHASR 251 1582 -22 -9 28 ERROK E (RATREE) -0.07 -0.05 -0.21 0.08 0.28
48 IHE 306 315 0 0 26 BREENERCGRANED -0.27 -0.64 0.49 -0.41 122
KA 11 -57 0 1 FROF T (RATHER) 0.88 5.78 5.57 5.64 5.93
£ 38 B3 e 0 50 0 0 i S
FANARIE Do 7 1976 0 0 P/E 9213  -1387.8 3115 872.9 233.0
HME T ALK -73 -73 -22 -10 -8 P/B 74.8 11.4 11.9 11.7 1.2
R iR -11 666 342 -201 416  EV/EBITDA 428.8 506.3 -765.3 265.7 155.1
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XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

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 | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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,

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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SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
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BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
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