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©2024Q2 L HRKILBEAR, £H “EN” L

N )RR 2024 S FSFF AR, 2024H1 N 8 SR HLE L 5.07 1L, Fl-17.21%:;
Y2 &% A109-0.66 12T, FlH-0.80 2T; 4edF)a4A1iE-1.13 12T, FH-0.83
L7 ; A& 24 % 48.03%, FFH-6.72pcts. 2024Q2 28] LA E I 3.07 e, R
P+0.63%, IRF+53.33%; J3E4A10E-0.16 12T, F-029 124, FH+0.33
e FedbaE4%4108-039 12T, RH-0.28 12T, 3F+0.35 10T 45E 24
% 48.28%, FIH-3.33pcts, FRHE+0.65pctse 2024 F L X SFAIEHM Y 09 2R E
A NS A B T SR M RN AR EFIAENAE AR I T S S &A%k
oS BAVTM, Tt 2024-2026 SF)aEA AR 0.99/2.85/4.33 /L, LATL
#2352 PE # 137.1/47.8/31.4 45 BAVEIF NS 0K K B, ik “FEN” %,
O NANEKEBEFILEAALE, & HEFRUEE

EEEERFT@E: 2024Q2 FAMEMN 244 L, FH+40.54%, £A1HA
49.83%, ¥ Eb+0.72pcts. FREHA N N 8] H Bt A9 16 8 HA5 & ADC. L+
RC #8121z 8 818 SARADC ¥ £ A H K = o0, ;R AIFF X, & CAN
KEABZINFLZRED T, CREESA FE: 2024Q2 FAAE NN 0.62 12
T, WH+138.23%, EAIEA 42.27%, F+4.48pcts. FREHA A A &) H L4
H R4z R % PoE PD %% A 3 7 % A 43 % & Buck & 7|~ %% %48 DCDC
o, MAZIERASEKFOCERESA ST, FREFETHFE,

® NG RIFHIFHMIBA KR, HE. HAMABDELER, KETH

2024H1 N E)FF A A A 2.58 12T, FI-8.80%, & %8 LA N9 bip) & ik
50.96%, [Br+4.70pctse FIB;, 2 &) 75 MK A s )T g Ao— B AR R E X Rt
F4ERIE AT, MM PO TR EFINIE, FHERY L2, b, N FS%pEs
KAT T S B SR K R Z AT I A0 7 KW R D 40 S8 F AL A PR 8]
AR R ERET£ME . M) =i, 3B B REFigs, AKRTH,

O NeT: THERKTATM,; ~RBEATAAM; F P FATEAM.

W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 1,783 1,094 1,393 1,793 2,342
YOY (%) 34.5 -38.7 273 28.8 30.6
)3 4 A (T 7 1) 267 -35 99 285 433
YOY (%) -39.8 -113.0 386.3 186.7 52.1
EAE (%) 58.6 51.8 46.3 53.0 553
% #) E(%) 15.0 3.2 7.1 15.9 18.5
ROE(%) 7.0 0.6 1.8 438 6.9
EPS(#3# /) 2.01 -0.26 0.75 2.15 3.27
P/E(4%) 51.1 -392.4 137.1 478 314
P/B(4%) 3.6 2.4 2.4 23 22
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R F 3543 5085 5866 6366 7710 BN 1783 1094 1393 1793 2342
N4 2134 1490 1897 2444 3191 RSN 738 527 747 843 1047
R MK E A RO H R 3K 189 208 297 353 496  FLAHLA Ao 13 6 10 12 16
Hpb Ak 21 9 29 19 4 FLHA 70 83 84 99 117
AT IR 92 22 123 63 180  FHE%M 129 102 104 126 152
B 291 428 591 558 870 A F A 656 554 404 430 492
AR T 816 2929 2929 2929 2929  WMEHA -19 25 -5 15 39
ERB T 609 823 817 811 815 FAmAEMK -10 24 0 0 0
KA 105 104 104 105 107 HAkd 13 31 15 18 19
B3~ 84 112 135 149 159 2AAMEEFHE 8 2 3 4 4
TF = 70 62 64 66 68 WA ME 60 64 49 58 58
H AR R T 350 545 513 491 480 KA EME 0 0 0 0 0
# =& 4151 5908 6683 7178 8525  BLAHE 267 -82 116 348 560
A G A 325 292 968 1212 2161 RIS F PN 0 0 0 0 0
s AR 0 0 574 881 1642 FdshbF b 0 1 0 0 0
REAT 23 B AR AR 95 101 177 137 253 AHEHR 267 -82 116 348 560
HAbF ) R 230 191 216 194 266 FPiFAL 0 -48 16 63 126
ERS Rk 40 37 37 37 37 #FE 267 -35 99 285 433
KA 2K 0 0 0 0 0  YHEMBAME 0 0 0 0 0
HALAER ) 40 37 37 37 37 va & £ 8] % A1 267 -35 99 285 433
R At 366 329 1005 1249 2199  EBITDA 238 51 141 403 647
VB ARG 0 0 0 0 0  EPS(%) 2.01 -0.26 0.75 2.15 327
A 120 133 133 133 133
FTANAR 2756 4592 4592 4592 4592  ERIEITES 2022A 2023A 2024E 2025E 2026E
[ & 906 847 939 1204 1612 RKEeH
12 B EN A RAE RS 3786 5579 5678 5929 6327  FLMEAN(%) 345 -38.7 27.3 28.8 30.6
RAxA R AR A 4151 5908 6683 7178 8525 & W A)IH(%) -40.1 -130.7 2418 200.1 60.7
V2B TE N )4 Y) -39.8 -113.0 386.3 186.7 52.1
KAV A
A F(%) 58.6 51.8 46.3 53.0 55.3
A (%) 15.0 3.2 7.1 15.9 18.5
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 7.0 0.6 1.8 4.8 6.9
BEEHALR 530 -165 -152 297 98  ROIC(%) 53 -1.0 1.1 3.9 5.4
b IR 267 -35 99 285 433 BixEe A
I8 4K 35 76 58 75 95 T RAE%) 8.8 5.6 15.0 17.4 25.8
W %% A -19 25 -5 15 39 F AR E%) -55.6 263 233 263 245
#ZFEMK -60 -64 -49 -58 58 ARFIE 10.9 17.4 6.1 53 3.6
TIEREEH -30 -168 252 -17 407 RFHLE 9.7 15.7 53 4.7 3.1
HEzEneRk 338 51 -3 -4 4 BEBRA
BT EFHALRA 1277 -2346 1 -8 36 ERERAHE 0.5 0.2 0.2 0.3 0.3
WAL 184 234 51 68 97  RMKHEHFE 7.9 5.6 5.6 5.6 5.6
EEidy 1470 2175 -1 -1 2 AR ASEER 7.8 5.4 5.4 5.4 5.4
H A F AR 9 63 52 62 62  HFR#EEE ()
EFEHALR 25 1763 -15 -50 75 ERROK G (RATRETE) 2.01 -0.26 0.75 2.15 3.27
48 IHE 0 0 574 307 761  ERAENERFIIED 4.00 -1.24 -1.15 224 0.74
KA 0 0 0 0 0 HRETE(RIAER) 28.55 42.07 42.82 44.71 47.71
£ 38 B3 e 40 12 0 0 0 AEMEeE
FANARIE Do 351 1835 0 0 0 PE 51.1 -392.4 137.1 47.8 31.4
HME T ALK -367 -84 -589 -357 -836  P/B 3.6 24 2.4 2.3 22
R H iR 1836 -748 -167 239 -13  EV/EBITDA 45.0 -182.4 66.9 22.8 14.2
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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
fTLFR | (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
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R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 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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