IERS AT RARS - v a] BaPRE - IT RS

ek (300212)

2024 FFIREGF: HRBHLGRE, KBS
A ()

B AT & 45 2022A 2023A 2024E 2025E 2026E
FLEPAN (BFAL) 1,603.94 764.97 84147  1,126.06  1,508.88
Bl (%) (20.60) (52.31) 10.00 33.82 34.00
VaE4AE (BH L) 11.54  (1,889.99) (92.46) 67.84 166.61
(16,477.7
Rl (%) 106.92 5 95.11 173.38 145.59
EPS-R#A 4 (/ML) 0.02 (2.63) (0.13) 0.09 0.23
P/E ( N &R ) 930.79 (5.68) (116.18) 158.33 64.47

Tk N3 KA 2024 ¥R, 2024H1, ANE) £HLEIK 3.38 147, R
b F & 34%; 284545 3 3.68 1270, R THE 24%, 1&T T 54,

&L

B AR AE: 2024H1 NG EARLTH, T E22ELEEL S
849 23 Mk B Ao SATIR IR 1%, FLARIE A AR O A8 K H B A
ik, B2 B B ARG EFTITEEAR, FEBEAREHERTE, F
B B AR E) 695 MAALR] Fby K, FEIZ TS TR 1.1127T; 2024H1
HEAHINBAER K 0.4 1270, EE2RHIEHMA B FE KER S T340 12 69 IR
TWAR K3 e, FEA)EEFRE LT, 238 2024H1 AL, 45E. &3
TRERIWTRE, £AF EBETKBEATRBMAMEGH AT, 22
TANEE ZIIF A,

B REZERFSRS: BIETAH @, 8] 2024H1 JRE-ATT 8 8 &R
KREAR TR A NEIBERFILRE 2024 F—FFEANE I, "YE
Pt T IUALIE T2 AR BB R R, A8 BRI $38 43 61F,
PRI T PR B T S B B T N, FILE SR, F ARG EON,
ROTEH BB T A AR T S IR T EAKR AR SEIERARE T
&, A& CENELATERRKEDFE 10 2RHERH T4, £
BREIEIR G BAEAE = o0 40 3K, AW, T K. 7. I FREP
REETF =K. £4 ETC. ZHRALLFHIE T HIRS.

B EERALSHELEE: N 2T RERBERET, ArLEE
W5 EHAK. EHEIEGEOMNY, KR GBEE N A BRI L FAEX
QAT AT ARG BRI, WIET. SRNEL BT R
BAV IS5 % 3o 48 28 IR B 3%, BT A S fe 313 Bk, 4B
IR IR S, 2024H1, 28 A TR % B B L 4% F ke
)3 FEE RS, I B AR L) B3 K 5000 7 U, 38 K 1k 346%.

B ZATRERZAIPR: F ) B Tk 542 0, R ZIRIAS K
e, RAVHEAE) 2024-2026 4 EPS & 0.01/0.25/0.46 ;T T %-
0.13/0.09/0.23 7T, RAVEHXF2 8 F 7 oA, ARH 2l 538 7~ IR
5, RASTRE P , TFRIAEAARIAASIBIIE EIR S, 445 5
AN TR,

B 3R BRI RATY, TS RIANE,
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— SR 3P K300

1%
-6% \"“ M
-13%
-20%
-27%
-34%
-41%
-48%
-55%

-62% +
2023/9/4 2024/1/2 2024/5/1 2024/8/29

Lk 2 &5

B EN (L) 14.92
—FRARSR S 13.86/42.39
(1) 3.34
FAB AR TE(A B ) 10,414.65
ETAE(E 7 ) 10,741.28
K rhd ik

B I & (FU,LF) 4.46
F 7= RATE(%,LF) 70.58
ERK(B 7R 719.92
B A PX(B 7 R) 698.03
XL
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VES SR I E =i LS

F= ik (BAL) 2023A  2024E  205E  2026E ALEE (FAHAL) 2023A  2024E  2025E  2026E
R~ 7,686 5322 8,295 7545 EAEPN 765 841 1,126 1,509
BT FEARGear i~ 968 2,952 3792 4206  BARA(SEERE) 758 525 698 930
BB ST 1,602 405 1575 639 AR 13 5 7 10
B 386 104 547 321 HEFRA 248 59 79 91
kv 4456 1,851 2,027 2263  EEEA 304 84 113 151
Rz~ 274 9 353 115 AR FA 43 21 28 38
E i 5,625 5,960 6,221 6415  WMHHA 312 161 126 133
KHPEARIE A 2535 2,635 2,705 2739 ek 16 29 39 53
B R BRI AR 1,281 1,499 1,776 2062 PG (52) (42 56 75
pete ;1 234 319 287 258 AAMMAE ) 0 0 0 0
b7y v 644 576 523 425 BEHE (926) (92) (84) (72)
Gl 290 290 289 288 HAABKE 3 0 0 0
KIS A 10 10 10 10 ZikAliE (1,874) (118) 87 213
AR 632 632 632 632 Bk 0 0 0 0
e 13311 11282 14516 13960 #UiE.EH0 (1,874) (118) 87 213
FHh R 7,031 5,215 8,375 7633 BUPTHEAL 6 (15) 1 28
S IUES R — M AR ik 3248 3748 4051 4824 HAE (1,880) (103) 75 185
B AR 2,399 516 3324 1740 BB ASRE 10 (10) 8 19
AR s 140 52 70 93 VA BAANE) HFHE (1,890) (92) 68 167
iR itk 1,244 899 929 975

RS AR 2172 2172 2172 2172 BN RITIAPEE(T) (263) (0.13) 009 023
KA 707 707 707 707

JLAMA- 511 511 511 511 EBIT (1,084) 177 240 343
AT R 5 5 5 5 EBITDA (894) 433 539 689
HAeAE R fi 948 948 948 948

fitieat 9,203 7387 10546 9804 EAVE(%) 0.88 37.64 37.99 3835
V2 BN E) AR A 3595 3,391 3459 3626 JAEEAHIE(%) (24707)  (1099) 6.02 11.04
IR ARG 514 503 511 529
iR AR s 4,109 3895 3970 4155 MONEKE(%%) (52.31) 10.00 3382 34.00
fthF R A 13311 11282 14516 13960 JAASFLEEKE%) (647775 9511 17338 14550

)

RNeriEE (BAL) 2023A  2024E  2025E  2026E EEWMS-LikfEishR 2023A  2024E  2025E  2026E
ZEEFHNER (224) 2,504 1,335 419 HRAKEGU) 497 471 480 5.04
FERAEDINER (160) (724) (589) (537) FHHIZATEINES (B HIK) 720 720 720 720
EREDIER 647 289 94 532 ROIC(%) (13.38) 176 231 306
N3G hmER 263 2,070 840 414 ROE-#EH#(%) (52557) 273 1.96 460
Ir\EFadell 190 256 299 347 R RARE (%) 69.13 65.48 72.65 7023
FTAF L (292) (532) (545) (578) P/E (N EIRATAIEE ) (568) (11618 15833 64.47
BIER AL 193 2,032 724 (352) P/B (M) 3.00 317 311 2.96

FABIIRWIN, R ZAESFREIT, ST AT AFIRE, FRFIRG R TSI HART, TN A R ZIEAFFLATTN,
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ST A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFRIORBATR

IR BAE T oI RE LA B 5 6 £ 12 A A MAT L R 8] @3B A A8t 2 og &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AT AEFEECH ILIE B0 454K ) , EARweT

INEIEEE e &

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

bk AR 6 AN A AR KEk M AR B AT 5% 5% ),

BAF: AR 6 A AR R AR K EA-T-15%5 -5% 14 ;

b FAAR 64N A AR NE ARt S £E-15%0A T .

AT 3 FAR A

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

BAVEWIRERE, REHEAFTAIM KA R E 43R BAREBARBAT M. RN 89 A8
SIRRAR A, AT AT b E I, B H EARF RRIERGREZ L L AT EO S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
JEAUARIRAE AR TR R E— R £, | B a0 1

allin. o o = e s | i LA R P
F Tk E X E FafF 5 5
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