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022X ERA, FRAETH

B FH: RN 2024 FEFEIRE. 58] 2024H1 F IO
6.0 12T, YoY+0.7%; SEH A4 AE 2613.4 7 L, X FRHAT
1% 2534. 6 T . BIH, N3] 202402 FIILN 3.1 12T, YoY-
16.5%; I VAE4 A7 1052.4 7, E5RMTH 2352.3 &
To fE BT EMAL A R B TR, Q2 L EAERET A B,
502 2FUARILTRE: =XFRHHEKHm (202302 HLA
YoY+76.1%), Q2 f& 4248 ¥ Z 0N R LA BT T 5. &A1IEET, Q2 2
A& ERANRIWTRE, BNE2TMEATHREN KL ES
B . BARKELT, Q21280 % L (RM+RA+HF) 42
# YoY=33. 5%, AF Ak, B R a, ki
&% Scalp3 A7 LRIk EZE R LK iSee J plus F ik iF
BAFHT ARt BREBY, NABRMARI &, T TELL
KT RERE, BV IREEINEE, BMNAZEEFT,

502 BARAABKE: 24554 02 FFLEAEHR 3.4%, Rk
+9. 7pct. NI BARR A F LR E, T2RHN: 1) NadEFHER
B, AR R K, 2EAEVRRA. Q2 iEE R
B tb-5. 9pct, H ¥ 4 E % A E R -8, bpct. 2) 02 # F BMAEIR
R bGP R FE+2. Opet (3 Z BAEAR KRRV ). B4, KA
N SIRAC T R AR E, BRI EHERE,

502 2FBRALRSFRALTR: 254 022 22 HALREFR
+0. 2 17T, YoY=80. 0%, /8] 2 E WAL RFHEI LA T TIE, £
ZRAMEALR Y, 02 HEBHD. BET FIUFTHILE YoV-
16. 4%, Q2 FARN S K P H L+ HHELRT 4% 3.7 L1,

YoY+21.9%, 7 FMAekHh Zib.

BRFTEN: MAEESTLRKERR, TLAEREYER
BRXBIZE, FEREPITL_THF, Foo. Rl S ELH
R, ALHSEINATLRE, MEHTRY LA, HTRFEK
2, NS %L PRI KR, KA 202472026
S EPS 4 0.84/1.56/2.01 7T; #4+rFEAN-A R FTIFL, F)EF
B K, RAVL T 2024 F A5 AT REE, ME T 64
A B AR 37.62 /&,

BRERT: RIS KRR, Tkt 44 5B, #7536 &R
B A

B 3] Bl

(fex) 2022A 2023A 2024E 2025E 2026E
EX- 21 ON 9.0 12.7 13.4 16.8 20.3
%A1 -1.2 -0.5 0.7 1.3 1.7
E NP EACH) -1.45 -0.59 0.84 1.56 2.01
HFRAEFZ () 5.50 4.71 5.79 6.88 8.29
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Yy EIBIES

SDIC SECURITIES S ARA/RRE

B Al AR 2022A 2023A 2024E 2025E 2026E
T B E () -21.8 -53.2 37.7 20.2 15.7
T (42) 5.7 6.7 5.4 4.6 3.8
A -13.9% -4.0% 5. 4% 8. 0% 8. 5%
kS gl &2 -26.3% -12. 6% 14. 4% 22.7% 24. 2%
Bk HE R 0. 0% 0. 0% 0.8% 1.5% 1.9%
ROIC -71. 0% -38. 5% 59. 7% 68. 8% 48. 6%
KIEFT: Wind 7R, BEHLERGFFE F & FH M

AARE RIS T B AR R AR S, &5 A LIRS R o 2



Yy BRI

SDIC SECURITIES o 8] BRAR/ A A

1: BHBEFRSH
%

202104 202201 202202 202203 202204 202301 202302 202303 202304 202401 202402

N YoY 23.8 15.3 -35.9 -29.4 -34.4 -7.9 76.1 79.8 34.9 28.6 -16.5
13 £ % F) YoY -31.8 -188.8 -184. 6 -189.7 -358.5 81.6 8.0 140.8 48.0 956.1  144.7
JedE )3 84 4] YoY -197.2 -203.3 -207.7 -508. 1 -72.1 -7.9 -131.2 -50.3  —682.8 -132.1
R ER RS 50.0 53.9 51.8 53.3 41.3 59.1 60. 6 63.9 53.4 62.8 60.9
HER AR 36.3 45.7 54. 4 53.9 61.5 50.4 58.5 53.6 51.6 48.1 49.9
EFIE SR Y JHE 13.7 8.2 -2.5 -0.6 -20.2 8.6 2.1 10.2 1.8 14.6 11.0
SHAE A R 7.0 -4.0 -12.1 -11.6 -27.1 -0.8 -6.2 2.6 -10. 4 5.3 3.4
ROE 4.0 -1.5 -4.2 -3.9 -13.0 -0.4 -5.3 2.1 -8.2 3.9 2.7
F=3E & ROE 2.6 -1.5 -4.7 -4.2 -13.4 -0.6 -6.0 1.7 -8.1 3.9 2.2
ROA 2.8 -1.1 -2.9 -2.6 -8.1 -0.2 -3.1 1.2 -4.5 2.1 1.4
AAE B SR AL Sk
IYOIEN 120.5 116.3 115.3 117.7 90.3 113.8 110.4 117.7 113.6 117.8  110.4
BB ENINA R
EHAEHRE 7.5 -28.9 5.9 5.8 18.6 -6.9 23.9 2.5 0.0 14.1 5.7
V2 oN
B ENAEERE
145.5 0.0 0.0 0.0 0.0 0.0 0.0 163.3 0.0 452.7  587.6
V-2 3l &1
ZRIALFATEL 12,6 -102.6 43.1 -167.3 -64.2 35.1 325. 6 -273.8 0.5 -i141.6  814.0
BRALRAERE L 95. 4 143.3 102.7 79.9 78.8 -31.8 -17.6 453.8 12.3 930.5  -1,606.7
FERAEFAEHE  -25.0 110.9 17.2 59.4 -45.8 187.4 85.4 96.7 87.2 311.1  892.7
HAFRK: Wind, EELERGFLE P
B1. A 5284 AHE
s J A\ YoY J2 74 A HEYoY (&%)
100% - r 1200%
80% - - 1000%
£0% - - 800%
r 600%
40% -
- 400%
20%

\ - 200%
0%

20220&02202 202203 202204?2601 202302 202303 202304 202401 2&402’ 0%

-20% - — - ~200%
—40% 1 - —400%
-60% - - -600%

TAF R : wind, B HLERTFE P
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SDIC SECURITIES 2 8] B AR /A% A
W S 4K FUN Ao 6 4 AR T
#liE & W %36 4%
(o) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 9.0 12.7 13.4 16.8 20.3 Rk
W Bl Bk A 4.5 5.2 5.2 6.3 7.6 Bl AMKE —24. 7% 42.3% 5.1% 25. 4% 21.1%
B LA - 0.1 0.1 0.1 0.1 ALK E -239.1%  -71.8%  299.3% 86. 7% 28. 7%
HERR 4.8 6.9 6.3 7.7 9.1  HAlEMKE -235.5%  -59.1%  241.3% 86. 7% 28. 7%
ErEEA 0.4 0.5 0.5 0.6 0.7 EBITDA K % -214.4%  -75.1%  484.5%  124.3% 51.3%
AR e R 0.6 0.6 0.5 0.6 0.7 EBITH#%k% -232.3%  -70.3%  301.4% 92.2% 30. 1%
w45 A - - - - —  NOPLAT 3% % -226.8%  —64.8%  259.7% 92. 2% 30. 1%
WAL K -0. 1 -0.1 - - - BERAMKE -35.1% 2.8% 66.9% 84.1% 30. 7%
He N AMME T kA - - - - - AR /MHKE -27.9%  -14.2% 23. 0% 18.9% 20. 5%
BF AL A S - - - - -
2 A -1.5 -0.4 0.8 1.5 2.0 A%
e g b b A - - - - - EAE 49. 8% 59.3% 60. 8% 62. 8% 62. 4%
FARERE -1.5 -0.4 0.8 1.5 2.0  FLAREE -16. 4% -3.3% 6. 2% 9. 2% 9.8%
W : BT iFAL -0.2 0.1 0.1 0.2 0.3  AAlHEE -13. 9% -4.0% 5. 4% 8. 0% 8. 5%
#4)iH -1.2 -0.5 0.7 1.3 1.7  EBITDA/# difi A -14. 0% -2.5% 9. 0% 16.1% 20. 1%
EBIT/ dii A -15. 0% -3.1% 6. 0% 9. 2% 9.9%
# = Ak BERE
(o) 2022A 2023A 2024E 2025E 2026E P4 7 6 12 24 33
®PRE 2.9 2.9 2.0 2.0 2.4 AT LF AR H KK 68 33 24 24 23
T e akiT 0.5 0.3 0.3 0.3 0.3 RIS RAERHK 283 172 170 138 132
RN AR 1.1 0.6 1.7 1.0 2.3 RTRER R 47 24 31 29 29
Ak Z - 0.1 - - - BRAHRK 70 38 47 45 45
FRAT IR 3 0.4 0.4 0.1 0.4 0.2 EHXFAHERHK 354 219 222 200 204
A% 1.4 1.3 2.2 1.9 3.2 HBEATARHERHK 58 33 42 60 74
HEARH T~ - 0.4 0.4 0.4 0.4
A Akt - - - - - BEERFE
Y EXIECES - - - - - ROE -26.3%  -12.6% 14. 4% 22.7% 24.2%
KA IL T - - - - - ROA -15. 6% -6.7% 8. 0% 13.9% 12. 9%
FE TP B o - - - - - ROIC -71.0%  -38.5% 59.7% 68. 8% 48. 6%
B % # = 0.2 0.2 0.7 1.5 2.2 A%
FEIAL - - 0.3 0.7 1.0 4ERME 53.8% 53.9% 47.1% 45. 7% 44. 9%
IR - - 0.1 0.1 0.2 FrEMAE 4.9% 4.2% 3. 6% 3. 7% 3.5%
BRI e 1.5 1.3 1.3 1.2 1.2 HARME 6. 4% 4.6% 3.5% 3. 6% 3.5%
# =& 8.0 7.5 9.0 9.7 13.4 MEHERE 0. 0% 0.3% -0. 2% 0. 0% 0.1%
42 M % 0.9 0.8 0.2 0.9 1.2 m@E/F LN 65. 2% 63.1% 54. 0% 52.9% 52.0%
J AR K 1.1 1.4 3.1 2.1 4.2 f2ERe S
RAT 23 0.1 - - - R atkE 40. 9% 45.9% 44. 8% 38.8% 46. 8%
H AR QAT 0.7 0.8 0.5 0 0.5 R 69. 2% 84.9% 81.3% 63. 4% 87.8%
KA - - - - AL E 2.25 1.89 1.79 1.78 1.47
A AERH G 0.5 0.3 0.3 0.3 0.3 @®#LFE 1.75 1.48 1.20 1.22 0.95
5 B 3.3 3.4 4.0 3.8 6.3 I AAREEAE -2,075.31  -10.90  -33.62-1,512.06 94.22
VARG - - - - - Hudfin
%A 0.6 0.9 0.9 0.9 0.9 DPS(7) - - 0.25 0.47 0. 60
BB 4.3 3.6 4.1 5.1 6.3 ik 0. 0% 0. 0% 30. 0% 30. 0% 30. 0%
BAERE 4.7 4.0 5.0 5.9 7.1 REKEFE 0. 0% 0. 0% 0. 8% 1.5% 1.9%
HELRETR W £ Fr A 4B 25 AT
() 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR -1.2 -0.5 0.7 1.3 1.7 EPS(x) -1.45 -0.59 0.84 1.56 2.01
e BV e e 4 0.2 0.2 0.4 1.2 2.1 BVPS() 5.50 4.7 5.79 6.88 8.29
T AL & 0.1 0.1 - - - PEX) -21.8 -53.2 37.7 20.2 15.7
INAMAEE AR K - - - - - PB(X) 5.7 6.7 5.4 4.6 3.8
w455 R 0.1 0.1 - - - P/FCF 477.1  -101.4 -23.1 64.7 28.9
BF M H - - - - - P/S 3.0 2.1 2.0 1.6 1.3
VAR A - - - - - EV/EBITDA -21.2 -83.3 20.0 9.2 6.0
BIBEF LG 0.3 0.1 0.1 -0.4 - CAGR(%) -202. 6% -251.1% -7.9% —202.6% —251.1%
Z2EFHFLENELAE - 0.8 1.2 2.1 3.8 PEG 0.1 0.2 -4.8 -0.1 -0.1
BT EFHEENERE 0.7 - -1.2 2.4 -3.2  ROIC/WACC -10.8 -5.8 9.1 10.4 7.4
BAEH LN RE -0.5 -0.8 -0.9 0.3 -0.2 REP -2.2 -3.8 1.4 0.7 0.7
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 4
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SDIC SECURITIES 2 8] B AR/ A A

B EPE TP TS

I HE TP

FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R A L

W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;

i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;

B — AR OANMAOETKEREB P E 300 154 5% F 15% (4

b —— KR OANAANHETNEFEE K 300 355 15% A 1 ;

R e 1 45

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;

B P TL

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B B A 8 R4 E R F A 40 I

EAZIER I A TR 8] (AT AR “Ana”) 2P EIEAEREEER A, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 5
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SDIC SECURITIES o 8] BRAR/ A A

E %% # %

AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R HEATH K RIRE G E R RATAKE RIS E KT G
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
AR ) 23— F 1,

B EEFTTOH LT, AN 8] BT & KM T i 2 4358 415 P 3R 2] 69 8] BT R AT 49iE 4
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) R IRE P 694EAT ) BT 5] BOAGAEAT AR K A4 4

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
FO BN R, R AR “CEIZGEREDATRNSF R PO, BT AR 34T
AT A EREZ R B F=1520,

AR L Y AL LE R A AT R A T TR 69183%, R A E S 69648 7 kA A 1T h 89
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B & IE R RS

E3|

W Bk EHFREREEE—% 119 F2/E48KE 33 £
LR 518046

L&

H Bk LEWho KR 168 5 E& KA 28 &

L/ B 200082

KR

W Bk: ETEREERITAE 2 SHRERSZKE 15 2
L/ B 100034

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 6



