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24Q2: BN T7.71C (+4.2%), )a#-0.1012 (-125.2% ); 4=3F-0.23
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24H1: BN 1612 (-1.7%), V24 0.04 12 (-95.6% ); 4=3F-0.151¢
(-125.4% ).

BAFETH. AIERWTELTE. 24Q2 BHY Y 4 F7%, BHE
FxHEFY R K, HREEFEF AR,

BNFS-: MK & T B A

A4 H1 A 11.312, RKk-10%. &+ Q2 FiF 4y 7%, 3Kk
Metd A 4. Tl 2B & dnk BN T # A = su b M B AL, 23] H1
4 T AHULIEALFH Plays feiitsir £ @69 RS 10 23], #t—F 4
FALF T AR WA,

SME: H1 N 4.5 12, FIk+28%. RATFH Q2 £ 5 R e#+40%
IdRik , P kA, BNk AFBRMN>EE>H K, KTHik
FL&LE, AaHFSERREFER, TLH#ANELKE Best Buy.

MediaMarkt. Saturn. Fnac. Darty. ElCorte Ingles. & E X%, &
HANEFAENHKRED TAREFHEE,

SO, NI BRA B EBZ Y LS, AR RER T ROHL 5
HIAE, EEEF BT B FAF ST, A A KR A
k.

FEIH: EFREFAKREEE

E2AE: Q2 A% 4 30.2%, Fl-3.8pct, IR 2.1pct. £
HEFHREARR TR, (2% 5859 EIRAFOF KE,
FRFPNGE MR —F R, LA ERERIEL.

AR Q2 aEEFF-1.3%, 4| REBEHEFALF T RILY #,
Q2 todbFEE A FEARET, BE1EBIFFLIM 5% E05]-4.2-
3.6/-0.5/+0.9pct, MAR¥gkdz A 7.

FRAE Rizlshd Ligk

HA L&

A3 Q2 SMEEFHIRNSEE, 2 F BB BE, KL IFA S I,
AT Il e R 6 R, T H2 BSMERTHE,; N4A3 S
BALE St MR IAN I E, A BHBATE. H2 KEBABTT, 24
RERMTH, Q3 EAELR, M4BE LHE,

BAFR: KTt 2024-2026 F3) KN 37/41/46 1oL, Rk

BHFARAR EE 5 AP EBLH

EAFRARE



HAF (688696 )

S FTF S

HUAAN RESEARCH

+5%/+10%/+11%; )34 1.1/2.3/3.2 12T, FH-10%/+110%/+39%,
st PE 4 34/16/12x, 4hFH“FEN"TFK,

o 4R w:

EINERTBTH, = FRRATH, # o RATH.

o T2 54847 LN
EE2WM 51847 2023 2024E 2025E 2026E
=2 ON 3557 3742 4115 4568
MAR (%) -15.8% 5.2% 10.0% 11.0%
)2 By BN 8] 4 A1) 121 109 228 316
HAVAR L (%) -76.0% -9.6% 109.5% 38.6%
2A)FE (%) 31.2% 31.3% 33.7% 35.4%
ROE (%) 3.9% 3.6% 7.0% 8.8%
HFHKE () 1.72 1.56 3.26 452
P/E 65.69 34.14 16.29 11.75
P/B 2.54 1.22 1.14 1.04
EV/EBITDA 60.42 11.85 7.03 4.07
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