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A E) KA 2024 PR, 2024H1 FIE LI 68.86 1270, FlH-4.56%, 1284
#198-0.43 14, BT 0.18 12, 1=dEB1aH#%4118-0.67 /L4, FHART
098 127T; ¥ Q2 A&, LT LA 34.99 10T, FHI+3.33%, F£II3H %)
-0.19 124, FRT 0.05 21, FRIeIEE3E4F1iE-0.32 10T, FKLKRT
0.03 2 To &8N 3] &= 2MaET 2k, KT A 2024-2026 F & A F0m], st
2024-2026 F 9= H )2 & & A E -0.7/3.1/62 (3.4/5.6/75) 1w, Rk
-151.1%/+538.0%/+102.3%; EPS #-0.08/0.36/0.73 =T, *F & L #aTpgf, PE A
-58.2/13.3/6.6 1. H B —MMIER B R F, —IERCHENARKNE, KR ZRk
WRADIERGH, BF “EN” L,

® Q2 RME RSN E 4RI, MBAEBAIRILKE

BRI 2024Q2 Hi )R Z 8 16.7 ok, FI6-6.7%, 4% 15.2 Fek, FH-15.7%,

B 6694 /o, FE+4.7%, BN 10210, Fb-11.8%, T -&RHHFEH
#4536 T/ok, FREE-0.4%. MHAEIRIL EA R AHF T, Q2 Mz EAIRILR AT KR
W 2024Q2 £ 2 F % 14.8 ok, FL+1.0%, 458 14.7 Fok, IRL+1.3%, wbf
B 7197 /ek, FE40.1%, 45BN 10.6 10T, 3FREb+1.4%, - ZRAEEE &/
B AS IR +5.8%/-1.6%. =W s A e B, R 2 Q2 AR . B
BRI :2024Q2 B R HA4KEF 36.7 T ok, FRH+5.6%, 458 37.3 ek, FREE+10.2%,
wh A 2090 7T, IREL-8.8%, AHEMAAN 7.8 1L, IREL40.5%, F-BRMAEIENA
Fb-14.1%. BEZ 2R R AZEE K, Q2 EAIRILIRKR T, HmibTik:

Fmie T = 452 076 Fob, REE+264%, =% 0.74 ok, FRb+15.9%, »o& 6
18080 T, ¥FIH+0.8%, 4HEAN 1.3 10T, FHH+16.7%. @b T * mif4 Ql R
LLRFTHRE, QQIRLEFF, BAXMAET,

@ HAEARREBBANLL, FH-_HTHFFLERT

FH AN ZEHMALE ARRESAARNAEL, —H B T 2021 F4 @ % > 51T,
EZOIE 0 Fok/FREBLAL. 45 Tob/SFH R R A M. 48 7ok /S5 & R BT A
FAE. 607 = HAMTRERD, FHZH: 90 7 ok/5 PDH. 2%45 75 vh /5 & 4
R AM B4R Y s, 2024 FTHFFME A @IS, 5] PDH Z a4 d 90 7 ek/
FXK F 180 Hok/H, MR RS 45 e/ XK E 135 Heb/E, st— KM
B ERRABL O, AL RERAI AL, RS RERE FRARNE, %
JeAa B B S b R R R A A B T AR RIEK, N8Rtk d A
- LR, FAER: WERARK., BEAEM, BHAARIK, B/~
F A EH i T R o B AT IR AT 4 75 ok /S0 BLER 47O B 3 e R R TR,
BRI, NS T AR R E R 150 T ek/F, FER 10 7 ek/F, SR A 10
okl R RE I 30 Aek/SE. RE 24 Fek/SEL DL BB 4 Hek/S. P A
REY 1.5 Hok/ 5004 25,

® R [edRT: = B iaé TS, RA AN LR, #7320 B R AR

W %48 & Ao A B8 AR
A% 2022A 2023A 2024E 2025E 2026E
AN (E T ) 16,801 14,584 14,467 17,621 18,015
YOY (%) 39.9 -13.2 -0.8 21.8 2.2
3 B4 A (B 7 L) 249 137 -70 307 622
YOY (%) -73.1 -44.9 -151.1 538.0 102.3
) F(%) 4.0 33 22 3.8 5.0
A (%) 1.5 0.9 -0.5 1.7 3.5
ROE(%) 2.9 1.6 -0.8 3.4 6.5
EPS(#:3 /1) 0.29 0.16 -0.08 0.36 0.73
P/E(%) 16.4 29.8 -58.2 13.3 6.6
P/B(4%) 0.5 0.5 0.5 0.5 0.4
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FERFE(E AL 2022A  2023A  2024E  2025E  2026E A1 & (B 75 ) 2022A  2023A  2024E  2025E 2026E
RAE > 7154 7024 6450 9226 7207 BN 16801 14584 14467 17621 18015
N4 1707 2343 2324 2831 2894  Fam Ak 16127 14102 14149 16950 17121
R MK B A RO AR AR 2420 2889 2378 4037 2521 B LALE A Ao 60 53 52 64 65
Hpb gk 101 57 100 91 104  ELR%M 22 17 17 21 21
AT IR 267 239 262 349 276 EEFA 214 196 195 237 243
A5 1002 1119 1010 1541 1035 &K% A 144 114 113 138 141
H AR F 1657 377 377 377 377 ME%A 171 167 137 161 174
FEARBE > 9172 11260 10650 11973 11346 FEBEAHR K -57 24 24 29 -30
KA 0 0 0 0 0 Ak 110 151 151 151 151
B 2 6190 5740 5887 7160 7084  AAMMEE B 0 0 0 0 0
TF = 1002 1072 1096 1127 1147 #FEAKE 46 28 28 28 28
Rk RS F 1981 4448 3667 3686 3115 HAAENE 107 0 0 0 0
# =&t 16326 18284 17101 21199 18554  #H LAY 243 76 -55 183 381
w0 6347 7063 6480 10559 7853 ELIMEA 6 12 12 12 12
s AR 3790 3478 3490 5771 4782  FakshE b 3 1 1 1 1
REAT 235 B AR AR 1207 2273 1218 2965 1260  #)iEER 246 87 -44 194 392
AR FAR 1350 1311 1771 1823 1811 Frfg#t -4 -51 26 -113 -229
iR R R 1271 2466 1936 1647 1086 #4414 249 137 -70 307 622
K& 1013 2175 1645 1356 795 VHEMAEBE 0 0 0 0 0
HAvIE RS TR 258 290 290 290 290 V285 249 137 -70 307 622
%At 7618 9529 8415 12206 8939  EBITDA 1243 1110 866 1299 1663
DE 3% &1 0 0 0 0 0  EPS(%) 0.29 0.16 -0.08 0.36 0.73
A 855 848 848 848 848
FANR 3133 3065 3065 3065 3065 2022A  2023A  2024E  2025E
R & 4527 4563 4493 4800 5421
V3 & S IR AR A 8707 8756 8685 8993 9614  F LM (%) 39.9 -132 0.8 21.8 22
R AR A= L AR AL 16326 18284 17101 21199 18554 & LAVIE(%) -78.2 -68.9 -173.4 429.6 108.5

128 TEN S AT %) -73.1 -44.9 -151.1 538.0 1023

KAV

24 F(%) 4.0 33 22 38 5.0

HH) (%) 15 0.9 0.5 1.7 3.5
AERER(EH L) 2022A  2023A  2024E  2025E  2026E [ENOHCA) 29 1.6 0.8 3.4 6.5
BEEHALR 513 1153 228 734 2084  ROIC(%) 3.6 4.0 23 47 7.1
A 249 137 -70 307 622  EiREeS
I8 4K 752 739 656 802 952 WE R HE%) 46.7 52.1 49.2 57.6 482
%% A 171 167 137 161 174 % A B ®(%) 37.8 40.3 39.8 554 35.0
#FMK -46 28 28 28 28 AFIE 1.1 1.0 1.0 0.9 0.9
BERELH -1575 114 -482 -526 346 @ FE 0.9 0.8 0.8 0.7 0.7
Atz E AR -64 25 15 19 19 B@Efe)
BEFHALRA -1359 -796 -18 -2096 296 B ERAHE 1.1 0.8 0.8 0.9 0.9
WALt 1751 2217 47 2125 325 RKREEEE 19.4 12.1 12.1 12.1 12.1
KA 173 1393 0 0 0  EAKKAEE 12.3 8.4 8.4 8.4 8.4
AT AL R 219 28 29 29 29 EmpERR (L)
EXEHALR 1814 -39 240 413 135 HEROKEGRATHEE) 0.29 0.16 -0.08 0.36 0.73
48 045 3 2453 312 12 2281 989  EHRATHEAGIHED -0.60 1.36 0.27 0.87 246
KHHE 2K 155 1162 -530 -289 =561 HMUETEERAHED) 9.98 10.04 9.96 10.32 11.05
£ 38 B3 e 0 -7 0 0 0 k&
R A NARIE S 0 -68 0 0 0 PE 16.4 29.8 -58.2 133 6.6
HALHE FAER -795 -814 278 2405 815 P/B 0.5 0.5 0.5 0.5 0.4
A% ¥ iR -36 276 -30 -1774 1053  EV/EBITDA 49 6.9 8.7 7.0 45
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
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

BREBRTIFEHA

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

& | (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 AR 0 A 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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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 %,
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