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OPBRAEETE L ki, RARIYMGFRELYAPHE, LRAE “EN” K
8 TA= 12 TN RSN BAIZL &, 2305 A ) LIkl ey 22 % AIKGY, KA
H2024-2025 SF A4 AEE 1.5/1.9 0ELTRZE 0.9/1.6 704, #ERH
PRI, 2026 SFFAEAEAE 23 10E 4 LIAE 25CE4, AR IER
-68.1%/84.2%/53.0%, 3T EPS # 0.11/0.17/0.26 ¥4, % ATALM 19.28 # 2t &2
2024-2026 5F 23.4/14.6/9.4x PE. 2024 <F 0.6x PB. 2024Q2 A% 2024Q3 153|371k
&8 BAKT T AT, 12 RAVIKA ATHARLAN A 2 €2 BB 3420, A 8]
EABATREE, RN RT 2024Q4 H £4F3455), LAE “EN” IF4R,
® 2024Q2 J AR 4 A G T F A, LA FAL T HHHA

2024Q2 N SN 479 1L £ 4, FRIEK 4%, /BN 4T-5CFEER AT
MR (vs S —B M 4.88 1L £4), TR2FEHRAERAFRE R ZIHLIETK 8%
25h, % ASP WZRIL T 4%; 2024Q2 £.41 % 10.5%A2 & 2 8] 46 5] K 18] 6%-10%
X 8] (vs 31— A 8.6%), ALk & £ & T AT A 8. AR F 35T
V2 E% A0 0.07 £ L, KT HEF—KMI 02 10£ 4, T 2R T A TR
T err R E TR RS E.

® N3] T 6 AREEMMIATK, ASP REARKERT 202404 AR AR
845 5] 2024Q3 AN K 8] 5-52 /2 £ 4, XA PAAN B IR A 7% (KT 3
H—HMH 53 1CEE), £ F 70%3250k B ASP. 30%&ska B tE,
FHAEH 2024Q3 ASP FRHLIE K 5%, H T ZIRLIEK 2%; /8] 454] 2024Q3 £
FE 10%-12% (KT HHEF—B AP LA E 13%), KAVAHRFE EEF] 2024 F 6
A N8 & FrE TSR3, ASP R EAF K & 85T 2024Q4 A £ 8 B4R,
T ekrdlie LT AR ATARR, 8] A B AR 2025 FRM A ZE 2w Ao
FEBA )it L2 WAL N, AEITIH A OPEX ®47R, KATHT 2025 5
T R H I R 1 L ELZET M.

O A[eiRT: HEMEBA, R BKTAMM, &ML,

W %8 & A B AE 845
A% 2022A 2023A 2024E 2025E 2026E
DRI ONCE 29 2,475 2,286 2,009 2,404 3,101
YOY (%) 51.8 7.7 -12.1 19.7 29.0
#A)HE(E 7 £ ) 450 280 89 164 252
YOY (%) 112.1 -37.8 -68.1 84.2 53.0
£ E(%) 34.1 21.3 11.0 17.6 21.9
R F (%) 18.2 12.2 4.4 6.8 8.1
ROE(%) 10.9 3.5 1.1 2.0 2.9
EPS(#ti# /% ) 0.35 0.19 0.11 0.17 0.26
P/E(4%) 72 13.1 23.4 14.6 9.4
P/B(4%) 1.1 0.6 0.6 0.6 0.6

F AR IR: RIB TTIRAE I I (%72:2024 F 8 A 8 HILE £ #HA4=7.7951)

S ob A E B G B 64T B FE e R A R

1/3



FHRUEST

W-

BENEAELERFTRE

4% %1 5 9

GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMG RS R ARE (P HRIE), Bl NP6 ik ey R L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSHEBHRTH. FEFIEENFTLETH RS
AL ACA, CSOYEBIRITTH, WPUHNEE, F2ME. BARAE A AT F 69414713 &
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N (Buy) it AT 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) Mt AR 3R T T % & I 5%~20%:;

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

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

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

LR | pr (Neutral) AT Ak b AR £ L AT

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

HiE: WREATEAURE DB 6~12 NA R, R4 T IR EIE ARG EI, HP A BRI H AP
H 300 454, BRAERBABASRK., WM EBIEN MR AT EARE) R =M A58 (4
ST AR ARAY ). AL ERFONATRE 500 RAMIAE S LE A RAVEIRBLE, TREHERHT KA K A T F)
A9 IF B ARIE B EATRE . AV A 69 ZARIFRAR R, R TRTT AT b T BT AR 2 R Ak
R TAAGEIRFERL, e S AT F M UAR T EFEGRE. BTH L EEERIRE, URRILEK
TR B 5L, BRI Z T IR Rk 4,

DT AEAET 0 A TR LA
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AR LR R, AL RTARIEPT B BAER B A ZNER S .
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