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L AT (B T) 4.950
—FRFHRKEL) 5.780/3.930
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® iFE S E ZHFRAA BB-irRERAR, EARRKRER

5A30 8B, BRFENMIFERARSE, ZHELZEHRIALA BB- IR R ZERE.
2023 50 8 FHLABIE 250 FL AR T a9 F = HE, HIR T 4 90 1L T AR, T 4935 8%
AR S, RS TEE 8O MLAANR T iR AN AR AERFLEZER R~
BBl ey mit, MM ZE MBS FEPOT SR E, NMPEIEZE
At Akk 2-3 FHBFEFAHARCH TR RE, RNEFBANRNRE, Wit
2024-2026 “F 135 A1E K 40.9 / 55 / 71.2 1L, yoy+196.8%/34.4%/29.5%, EPS
4 0.5/0.7/0.9 T, LATRAM T2 PE # 9.0/6.7/5.2 4%, AIFNS KK E Ak, Hoil
TR Ak, BAARMEIEK, BHE CENT RE

O NI BBIAREANKE, B REHRLIEE

AE 2023 FIK, AT &I 56T (29 890 IL AR ) 70%, w2022
FF A X — AR 46%. Bl BT B 2 ALK T B A AT T SR & BB TR AT
B EKRE . BE 2024Q1 R, RATHEKAHE L ZEFREMS 20%. A ZEHFS
AT & FRATRFRT KRGS, BT EHORECKREAT AT
VREREBAKRATH. 5727 s HALt9 &, N & B TR Za9H 2
Wi, A A ZEIF 2024 FH A BINELER 15010 (IRELIE B AT A 46970
BHARAMERGRAE), BIEIATELZERATHERLE S LM S HF 7T
MM, T 2024 S 4n0& N 55-65 1T,

® S RARALSHFEH, REHEFSHM, THELHFEHEL
BEYACAEALRERNABL 35 AE KA KR ARy, 2023 FHIMEAN
& P B A 45%, AHA) T EmAE N CIA 74 1L T yoy+14%. AR E B Bk LA S
HE A AL TR By, 2024Q1 &K 71.6 1L /yoy+15.8%, A 42 % 64 )3 B 4 A 25 2023
F R AT RS, AE 2024 5F 4 A 13 H, Club Med B /349 2024 5§ EF 5T
F 4 2023 FRBEL 13%, K 2022 FRMEL 50%. tTFREAZAL
AR HE B G LS, NARENRBESH, 4 A 128, FINTEHELELR
SRR EERRSMFAERI I, WHTHEERLMGIFH TRt — T iz HED,
ARG B T AR AR

® A e : A F AT KA LN, T AT 7R .

W %% B A A5 AE A5 AR
A% 2022A 2023A 2024E 2025E 2026E
AN (E T ) 182,426 198,200 227,396 259,247 293,044
YOY (%) 13.1 8.6 14.7 14.0 13.0
H A (R F ) (832) 1,379 4,093 5,502 7,123
YOY (%) (108.2) 165.8 196.8 34.4 29.5
A E(%) 32.7 42.6 428 428 428
R F (%) (0.5) 0.7 1.8 2.1 24
ROE(%) 0.7) 1.2 2.9 3.1 33
EPS(#i#/70) 0.1 0.2 0.5 0.7 0.9
P/E(%) 75.0 26.5 9.0 6.7 5.2
P/B(4%) 0.0 0.2 0.2 0.1 0.1
HAERR: BR. FRIEXA LA (2024 4 6 A 3 BHFALAR T FIEMA 0.90892)
W4l BB B G & 8912 B FE A ik F 1/3



FHRUEST

W-

BENEAELERFTRE

4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 ik ey afR L A
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ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

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
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TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
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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B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
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