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B 2024/8/30
L AT (B T) 4.050
—FRFHRKEL) 5.220/3.840
BAE(LHT) 331.80
RABTEACH L) 331.80
B A(LRD) 81.93
AR BN (1TRE) 81.93
I3 A #FE(%) 1.82
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— 22 ER 19 4 45 4
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® T A ERARENE, MHHBIREBAAME

2024H1 7 8] 2 HLE IK 978 12 T/yoy+0.8%, = dkizd & #)id 34.7 12 Tlyoy+3%, 13
4 A)E 7.2 1L Tyoy-47%, BE 2024H1 A SRk E@REEHBAR T
2201C 7. BT B A0 EAE, B2 Rk B RE, ABSR A IRH A&,
KIS F R FIE R, T RERFAME, FEINLTIFRST = F R H
ME R Y, ZMTRABEAIFAMN, M+t 2024-2026 F)a#-4410E% 21.5/32.9
/ 45.6(FT1540.9 / 55 / T1.2)4C 7T, yoy+55.6%/+53.1%/+38.8%, EPS % 0.3/0.4/0.6
T, HATRLNA R PE 14.1/9.2/6.6 4%, A4FNSIRE £, Ak BHg#H =k,
BARMIEK, fH “EN BEL.

® I KM NERAARE, BONMARELFRE

kg 2024H1 4 /bR /'8 R/ AR R 2 HLEIK 232.6/431.7/431.7/53.3 1L,
yoy-2.4%/+5.9%/+0.4%/-2.4% , % H )3 & % A 14 5.1/1.64/0.3/0.45 1 T ,

yoy+43%/-78.5%/-86.9%/-61.8%. T K & kA E): 2024H1 H% B/ L2 EH/ A
EHEH T /KK /A Z KR L E A F I 275.7/203.8/148.1/94.1 1 T ,

yoy+0.5%/-4.4%/+9.7%/+5.8%, &t B G 74%. 2R S: 2024H1 3% Ak
A 519.3 1 T/yoy-2%, #SPIAN 458.7 1L Llyoy+4%, & 47%, 10 S CAGR
K 55%, Hob E/E M/ T/ A B IR EAL BB A A 59%/27%/8%/6%, 1R
B AR B E R A LB I K&,

o AIHMARBFHTUBALHEK, B FETRRARIHTIE

2024H1 2 S A8 N 35 12 T/yoy-17%, » SR R RS, ZEH/NF R,
— I RABEAR EFBZHNAEKEN ), LEZEH 4 AE L3 %09 9 Mk
K2 JE BN BT AT /KA R . S RIS EBRHITI, 1TiE C2M £ B
I, 2024H1 HF AR % 586 TA, 2 RAETHK &b 52.3%/yoy+1.6pet, #5
EFIARNER 6.23 /LT, LRFEE 285 E2EH XM EZE, ClubMed.
LFZFH. TREMF IP RH E N RFAFAT, 2024H1 BANE 94.1 {2
[yoy+6%. /8] KT A 35+ B KA X 89 = b Hp ByA= 4.85 A+t R TAT3i8 T
BT, k&Faitikh, 2HAREZERNFER,

® A&7 : H R AR AR 2 IRERE AL B A% AT 5 3 K%,

W %48 B A BB I AR
AR 2022A 2023A 2024E 2025E 2026E
DN ONCE) 182,426 198,200 209,513 237,448 267,245
YOY (%) 13.1 8.6 5.7 13.3 12.5
%A (8 F ) (832) 1,379 2,146 3,285 4,560
YOY(%) (108.2) 165.8 55.6 53.1 38.8
2 A F(%) 32.7 42.6 42.6 42.8 42.8
R F (%) (0.5) 0.7 1.0 14 1.7
ROE(%) 0.7) 1.2 1.5 1.9 2.1
EPS(#i#/70) 0.1 0.2 0.3 0.4 0.6
P/E(#%) 61.6 21.7 14.1 9.2 6.6
P/B(4%) 0.0 0.2 0.1 0.1 0.1
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 ik ey afR L 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 AERFAZGIKR

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) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
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 TR,

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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 GG B FE B AT
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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 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 HARITAATIT,
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