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28] KA 2024 ¥ FHR. 2024 F EFF, NS RABTM 39, FHA54%;
FEHEEAEF 001 12T, BH-72%. 2024H1 2845 E£F1F 28.6%, Rt
+3.9pcts; AHE/E IR/H R/ S B ESHH 13.3%/9.3%/5.6%/-0.2%, [ EL 55l
+2.0/42.1/+1.2/-0.5pctso 2024H1 /2 8] o AR A5 B AN IE 4 iR K, 12545 T K
FRRAY AT A (2023 FRMEAZALE), LEEEA. HERR. FLE
R 38 hatvg B AR R K, BRAVESG TR, KA TRABAFN, 8] 2024-2026
FaE%A R 039, 1.02. 1.76 .z (BA 1.3, 2.5, 3.71), EPS 4 0.06,
0.15. 0.25 7T/A%, 3t & LATALM PE % 90.0. 34.8, 202 4%, AR LA > &HEL
BHHMEEN, APADTHARIIT LI, HHF “EN” 4%,

® ST E T AT STY%IEA, ﬁiﬁﬁlkﬁAﬂi%

2024 5 EFF 08 A A A T4 6270 7 S P AALE SATHE T AN LR AR
B AL, HT 2024 F7 AZRIAEZEIR. RAOMMERE, NaFH
T AT ST%I IR, AR AR, PAMETFEL LR LARMN, TH
HE ARG AL IEAZSEHK, 8 2 KU XA ZLAAF L
HRET. KM, S THROFS, T2 RATRERE., 82815, AWEHT.

MR RE, €A FE, BIREFAR. A EERE T BUT KT 25 &
HBEHRORE G, TURANERMWSG K. ZERE, HTZRE, €I FESF

K2 2 FATRA R B BT EN, Tk R AMT H AR R BRI KN, =&
e (1) RIEFRE % (2) ZC500 LAB M. KAAI| X ELEH, ImES
SR K, RAALKEE 650Kg, A KB 260Kg, &K KAITHE 6500 X, ®K
#®E 160 TR/, KA 5%, (3) ZC300 AR M. K AMUF Xk H
LEM), MR R A, URAE 3%, R KA2 KE = 300Kg, #1214 #4547 100Kg,

. =K RE 140 [NEE, SR AN RE F) 5%
P e R0 2y TR A0 ARSI, ki 7 4
(SHEFA DGR, ARBEELL O NGRT: RECAATLSEF I, ik BN A

— )4 B R AR -2023.11.17 W 54 B A2 548 25 47
1647 2022A 2023A 2024E 2025E 2026E
R IINCEED) 286 650 1,035 1,531 2,109
YOY (%) 18.0 127.1 59.1 48.0 37.7
2 A4 A IE(E B ) -97 17 39 102 176
YOY(%) -380.9 118.0 126.7 158.4 7.5
EAE (%) 20.6 26.7 31.8 33.1 33.5
A E (%) 343 2.5 3.8 6.7 8.3
ROE(%) -70.1 2.7 6.2 13.8 19.2
EPS(#i%/7) -0.14 0.02 0.06 0.15 0.25
P/E(4%) -36.8 204.1 90.0 34.8 20.2
P/B(#) 259 6.0 5.6 4.8 3.9
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 375 1045 1680 2325 3284 FAMA 286 650 1035 1531 2109
N4 41 487 774 1146 1578 bk 227 477 706 1024 1403
R &Y YR &) 193 338 572 724 1096 B bALA R Ao 3 5 7 9 13
Hpb gk 50 15 88 65 146  EL% M 34 84 140 199 264
AT IR 5 5 10 13 19 FE%A 50 43 88 122 158
oy 76 127 174 263 336 HEARA 13 28 57 81 108
AR 10 72 61 114 110 ™M4%A 2 1 1 2 2
R T~ 176 248 365 494 633 HEBAEHK -33 2 0 0 0
KA 0 0 0 0 0 ks 14 0 0 0
2w 69 72 192 333 473 AAMMEE S 0 0 0
FF = 29 27 22 16 13 #FEAKE 0 0 0
H AR R T 79 149 151 146 147 #FEEME 0 0 0
¥ x & 551 1293 2045 2819 3917 BRANB -99 16 36 94 161
A G A 384 658 1370 2043 2964  FALIMEN 4 0 0 0
s BHE K 12 10 723 822 1745  Fdshb h 4 0 0 0
REAT 235 B AR AR 186 438 322 824 667  AHEEH 98 14 36 94 161
HAbF ) R 185 210 325 397 552 BPiFAL 0 -2 -3 -8 -15
ERS Rtk 27 36 36 36 36 #FE -98 16 39 102 176
KA 2K 0 0 0 0 0  UHMAHE 2 -1 0 0 0
HALAER ) 5 27 36 36 36 36 a8 AIE -97 17 39 102 176
%At 411 694 1406 2079 3000  EBITDA -79 16 64 151 248
JHMFRAE 3 3 3 3 3 EPS(R) -0.14 0.02 0.06 0.15 0.25
A 512 697 697 697 697
FTANAR 468 862 862 862 862  EXIuE i 2022A 2023A 2024E 2025E 2026E
RS & -848 -831 =792 -689 514 RKseS
12 B EN A RAE RS 137 597 636 738 914  F N (%) 18.0 127.1 59.1 48.0 37.7
RAFA R AR A 551 1293 2045 2819 3917 & LAHE (%) -394.3 116.0 129.1 158.4 72.5

V2B TE N )4 Y) -380.9 118.0 126.7 158.4 72.5

A F(%) 20.6 26.7 31.8 33.1 33.5

A E (%) 343 25 38 6.7 8.3
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNeNH) -70.1 2.7 6.2 13.8 19.2
BEFHASRA -18 -53 -281 444 -302  ROIC(%) -76.0 0.6 7.9 32.3 20.7
A 98 16 39 102 176 ikt
I8 4K 20 16 24 40 49 T RE%) 74.5 53.7 68.8 73.7 76.6
%% A 2 1 1 2 2 AR E%) -5.0 -76.4 5.5 -41.7 19.9
S TP -0 -0 0 0 0 A E 1.0 1.6 1.2 1.1 1.1
BEFELH -11 91 -346 301 -529 A E 0.8 1.4 1.1 1.0 1.0
Az BALR 71 5 0 0 0 BEHh
BT EFHALRA -24 -38 -141 -169 -188 B AR 0.7 0.7 0.6 0.6 0.6
WAL 14 74 141 169 188  RIKEHEHFE 2.1 2.5 2.3 24 23
KA 0 -1 0 0 0  EAKRIKAEE 2.6 22 24 23 23
H A F AR -10 37 0 0 0 HFmAkE ()
ERXEFHASR 42 448 -4 -2 2 HBROKE (R ATREE) -0.14 0.02 0.06 0.15 0.25
s3I 12 2 713 98 924 FHRAENEF(FAWEE) -0.03 -0.08 -0.40 0.64 -0.43
KA 0 0 0 0 0 HRETE(RIAER) 0.20 0.86 091 1.06 131
& B AL A 0 185 0 0 0 AEMEeE
R A NARIE S 0 394 0 0 0 PE -36.8 204.1 90.0 34.8 20.2
HRE T4 30 -129 718 -100 926  P/B 25.9 6.0 5.6 4.8 3.9
R H iR 1 357 -426 273 -491  EV/EBITDA -45.1 193.8 55.2 21.4 15.1
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KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
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M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
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N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
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