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o BhmigEK, TMAWBKE, LEEBTHBTH, 48 “EN” LK
o8] 2024Q2 BN A 61.27 1L (FlE+15.5%), FIMEAFE 29.9% (Bt
+6.8pct), # 5 ARA 6.08 12T (R4 E 60.7%), 2R ASTHH 2.71 1T (F
PR E 71.9%), H3EK E L F A RALF RN K183 K LT A Ak
FiA, 8] 2024Q2 ZE AR A 17.51 12 (2023Q2 #-2120 7 ), FHL
BIAREEE, RMNYEH 2024-2026 F B A)FAM, Tt 8] 2024/2025/2026 554
#7184 -13.79/0.29/7.43 12T, %t & EPS 4% 4-3.3/0.1/1.8 7T, % ATALH*F & 2026
F PE K 55245, BAVAGTE T HAHEBR, S5 “EN FH

® L RAEHHREINIES, Bk, CiHFkHAHIRHH LK ERSA
2024Q2 AR SN A 25.66 1074 (Bl H+11.5%), £ % 7 4 0 AL B AT 4241,
#E 2024H1 £ XA REH 24310 (R+13%), L AHiEE. HLieitxl
BASPEE AT S 3B EL 38 A0 s 2024Q2 )& AA N A 2037 124 (B H+29.5%), *
BEREFERRAGRAR) SRR, 2024H] FE T S IR ERILIE KA
50%; 2024Q2 #FHHFRAMNA 10.07 2T (RH+13.1%), TEHF (=) &
BRI 2024Q21IP #7 A& s A AN A 5.16 1T (FlHE-4.2%). -F&MANEK
Bl iHiE F R AR A fa 7, 3R3) 2024Q2 £.4) £ B tb#2 4 6.8pct £ 29.9%. 2024Q2
AR % R /E I R/ R R R A 10.36/4.88/8.95 1270, B He+12.8%/-9.6%/-14.6%,
B LA ERA G REBESFTHREILEE 71.9%ZE 2.71 1.

® F P AL, bk, HRBIFHRA, AXMERERHIEH KPR K
BFETRAREZER, ARAK. RPAESRPFAEHEK, RE 2024H1 F
& DAU £ 1.023 12 (Bl H+8%), MAU # 3.39 12 (Rl H+6%), FHL M 7 B ¥4k
AEKA 102 54 (Rk+74%), 2 MNAXREAEEH 80%, HIHRITHNRA
FRIRIEK 200% A Lo A P -F3 58k 25 %, Habat B Se o0 imdrda s A 5L
AEL BT, REREF SR PSR, KNAFERRER F e iimA 4y
EERBIRA TR ERS, JE BFRFLS S S, ERIEFHLLGIEK,

o AfeiRT: J R M ERAAL, A PFEKME ., SSIMAT 5T 5 A

W %48 & Ao A B AR AR
A% 2022A 2023A 2024E 2025E 2026E
DN ONCE) 21,899 22,528 26,813 30,474 34,227
YOY (%) 13.0 2.9 19.0 13.7 12.3
A FE(E 7T -7,497 -4,822 -1,379 29 743
YOY (%) 10.4 -35.7 -71.4 -102.1 2473.0
£ E(%) 17.6 24.2 27.9 29.4 31.1
R F (%) -34.2 -21.4 -5.1 0.1 22
ROE(%) -49.2 -33.5 -10.6 0.2 5.4
EPS(#:#/70) -17.8 -11.4 3.3 0.1 1.8
P/E(4%) 5.5 8.5 -29.7 1419.7 55.2
P/B(4%) 2.7 2.8 3.1 3.1 3.0
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
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
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, LHFERRE5ARE T LARGRE T LR LA AERAZGIKR

BREBRTIFEHNIA

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) W7 A 5 B AR T 5 R L AT

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

Bk WBATEAURE BB 6~12 /N AR, EFA T A e ks R, K A RIS P
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
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%
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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,
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