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® FY2024H1 LA K, BRLH&HFTIemE A EEHEM, £ “EN” #4
FY2024H1 2 &) 04 N 35.45 /2.3 T (-23.2%), Va#4#1E 1.07 /2% 1 (-65.9%),
WEHAKEETERTHE REBFRHEANEREAR T HAMER B R 5% A&
B, RIS WO S EAMESAAAME R AR NS, &NTA
FY2024-2026 Z A, #ll FY2024-2026 4 #1id 1.7/3.1/3.9 12T (BLaTH
4.8/5.9/7.5 1¢# L), 3t & EPS % 0.1/0.3/0.3 # 7T, % AT A 3 & PE % 15.4/8.6/7.0
&, NaREZSHERIEREATIHFLERIE, BELERAREL, RN IV
FY2024H1 #4485, st FY2025 N E =38 K4id , B 4H “EN” 114,
® FY2024H1 s & R ANF FE8) 2 %, HEFIELERRITLE
FY2024H1 1k & R RN 22.1 12T (Rl 16-10.3%, 3RHE+12.8%), &t 62%:
B SIN 9.94 /LB T (B H-33%, 3R+4.4%), &b 28%; JH % & -FALN
1.6 fC# T (FF6-37.9%, FRL+41.7%); MG 1.35 12T (R 1-37%, 3%
Fb+23%), AN 045 12B T (Bl b-77%, 3RH-66%). H &) # Bk 3h P &5 K 8%
B FRALEE, REWGARKEN XS, HEF6T G a&E 7L
8 R RARH ko FRE: FY2024H1 Ak % 744 & vk 82%, B A5 & -F4)
A F RO T 2023 F 6/9 A Tadiit, W& W RAE ) = it k] 2024Q2 %Ak
® FY2024H1 £ AR FH AR R B ZAHRE, IV HEHET

FY2024H1 £#) % 23.8% (R b-1.6pct, *Rrb+1.3pct), BIMRITI8EF]E 4 29.8%
(Flb-0.2pct, #REL+0.9pct), £&Z F A AR TN TR, 2TF LA
FeAEF, AR AR IR R RS AR 2.2%/7.6%, Rt KH-F/-0.9pct, AR 5
R %A 3.6% (+0.9pct), 2#AIE EAFTTM S5 AE 43% (+1.2pct), o &
WV A 522 % (R & 74 4972 F %), 3H4F1FH 3% (-3.8pct).
® J&2: Wit FY2024H2 3R bAE ¥ A 7, MR L 46 FY2025 &34 KihiE
FY2024H2: F#+H0EF AR LS IRLAERT A A, ML SRE—K L HALY,; &
HATL K EHENEE, EPRITEH AR Z )% FHE K E, T3 LERK
oAk K; HEELFF VR ¢~ it XAt EA DA, @ik
= SR AL T . FY2025: A% db 5 R s T Ut A K RiZ2 T3 HE I K,
A L) A4 B E AR £ E FY2023H1 &K F, £ i L EARM AT

LAVFARE, TR LS TR, B, &%+ E FY2025H2 #Mt4& T 46/ .
O N [e#T: RURRLEIERETNBRIFAY. THEPELE®E RN,

W 58 2 A B G AR
AR FY2022A  FY2023A  FY2024E  FY2025E  FY2026E
DR ONCE Y9 8347 7879 7142 8124 9143
YOY (%) 39.7 5.6 -9.4 13.8 125
% A)HE (8 7 ) 521 383 174 311 385
YOY (%) 314.8 -26.4 -54.6 78.4 23.8
24 % (%) 245 24.1 23.8 25.3 255
) £ (%) 6.2 4.9 2.4 3.8 4.2
ROE(%) 17.0 105 47 7.9 9.2
EPS(#ei# /% ) 0.4 0.3 0.1 0.3 0.3
PIE(f) 5.1 7.00 15.40 8.63 6.97
PIB(4%) 0.7 0.7 0.7 0.7 0.6
HAERR: BR. FRIEFEATH (2023412 A 4 BILFE: 1 ARF=11 %)
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCERARS (P HRIE), Bl NP6 ik ey R L A
BT H R AR ABEA F LT H RRNEAR LA ACA, COMEEHRTH . FEHIEENFTLETH RN
ARZRET) ACA, CoRYEBITH, HRUHME, F2MR. IS AE R AR P 6944742 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFRRE5ARE T LARGRE T LR EH AERAZGIKR

BRERTIFEHA
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
K300 454, BALABAEHABANK. FHEARA BRI ZHRRAE AT EEIEARE) R A5 (41
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
ERETAIAANGERREIL, ST BF B AR AT ZF ENR AL, BTFHF 2 HRERIRS, ARBRLE
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
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
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o 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%
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