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2024H1 2 8) 52 BLAX N 3.71 1L % 7lyoy+14.5%, 4 #1185 4% 465 7 % 7T, 2023 F
Rl A B4 339 7 £, TRICALT WG 5 Mm 880 77 £ T E 4 1950 77 £ T
2024H1 #16 % 4 3.8 kIX, BRI A 0.5 K/ K, 3Rk 2023H2 1 F4#-F, 2024H1
2EAAE 5.6%, Fr-0.9pcte 2024H1 A S FET 8 K, HAEAREANFEER
. £ JEELLIRE Rk, ARIRTTJE )G 1] JE 69 Rk, &A1 B ZA)
M, it 2024-2026 SN 8] V3 B % A0 45 A 28.8/51.5/76.2 B 7T £ T
(2024-2026 /% 46.9/62.8/80.4 & 75 £ ), % EPS # 0.06/0.09/0.13 % 7.,
AT 2T & PE A 25.9/175/12.4 4&, TR BETHZEE ) B, » aRBHL
ZLEHEER, FRHFENITL,

0 TREERET LT, FAERER., BTAEEMNL, BHFRIVEHLRFIE
(1) TVE3%: & ZE 2024/6/30, NE)£%2B 122 RET, AP A R=TFAHb L,
18 R4 F AL, 20 R{=Fdb £, 10 R T HAMR, 2024H1 #F 8 RE/T,
T¥EHFIVECH 6 REARBA, 2024 5 7 A R kI CEO HAI48.8 it
3] CEO, £ FF 526+ 77 4% 3b 5 . 2024 S L ¥ 557 JE 3% 2023 R A B R %,
HA LAFEHA, Wit 2024/2025/2026 #7118 15/20/25 K. (2) % A
S%: 2024H1 BAAH R TR AR HEAE A B b A A 33.6%/34%/10.5%, Rl
-0.2/+0.8/-2.4pct, BARBETAIAER 8.7%, Flrb#4 0.4pct, L8 X EHFE KL,
(3) #EAEIAL: 3] Rk B AR B A AR Z SRR ER, “aaigitx)”
TFARMEE AR B E, OHERRTRE, FAKMASE,

® £ DURFhIF#k, ANFB A F BHAIMAEHE, FRBSEA Eimik

DR E, 2024H1 A A EL, A, LERAERRGEE EHHH
3.7/4.1/4.113.9 kX, Bt 0.4/1.0/0.9/04 k%, R4 L E. FEAEXBRETE
B, 2024 F 1-7 Ay, 2BEE& 2 FASRISSEAR 17254 T AK, FIHLE
K 129.9%. Tik Tok. YouTube ¥ A#4k-F& Kk, ANEHFERBRIAHTFE
I, LAERL AR bt 4E, FRINA TR B BB EA 2R E AN,
® e : 11/5 46 R BINH . B oh b 85T 5 o), B RNGEFH 3 F K%,

W % 1% B Ao AE B A8 AR
A% 2022A 2023A 2024E 2025E 2026E
DRI ONCGE T 558 686 806 918 1,040
YOY (%) 78.7 23.0 17.4 140 13.2
#A)HE(E 7 £ ) (41) 25 28.8 51.5 76.2
YOY (%) 0.0 (161.2) 14.0 78.8 48.0
A (%) 64.8 65.8 66.3 66.6 67.0
) £ (%) (7.4) 3.7 3.6 5.6 7.3
ROE(%) (17.0) 9.8 10.1 15.8 195
EPS(#t#% /£ ) 0.1 0.0 0.0 0.1 0.1
PIE(f) -30.6 34.1 25.9 175 12.4
PIB(4%) 1.8 15 1.3 1.1 1.0
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A
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