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(HIV BT 5 B85, elsx

® N3 A Gk, 2024 FlNAEEEK, RAHBFEXE

2024 S5 84N 4.19 12T (R e+1.92%) , V3 8% #10E-1.30 12 7T (F 16-70.79%) ,
Fo Bz E4A)09-1.48 12T (R 1-67.87%) . 2024 F KN 85 F &~ 19.10 127,
82024 41384 9.35%; V3 /& T B8] 89T H A 9.91 LT, 4, 2024 F418%
b 11.94% . 2> ) V3 % A E B L4 0g 69 2 B A« (1)2024 5F 2 8) 2 & £.4) 45 2023
3y 3900 7 T (2) 2024 SFEN S KRATHIE; A EE, HEFRA L EK
2023 F3E A2y 2100 77 T (3) &)t — 4w KA KN, 2024 555 AALHT & &
d 322023 SFRI#A3E A2 2 2800 77 s (4) B AT F 46 5AM AL T £k, 2024
FR T RALE K IE AL 4150 77 Lo LA G RIR, A TS #ERKEAR T A,
LB R YK E, RANAE 2024-2026 55 )2 84 FEFMN H-1.29, -0.03. 0.21
1t (RFAM A-0.41, -0.25. 0.03127T), EPS % ##-031, -0.01. 0.05 T/#%,
LATRLN 3T &2 PS 4 8.27. 4.89. 3.61 4%, &3] “EN” T4,

® HIV HH AL EIAZAF K, BRFRIERETB T &

2024Q1-3 54Uk AEHE “EFIAM, T, HE R TR KA,
B AT i s = Sl R A SRR R 2 &, 11 KA EHret 1 SR FE AR IF . A
A5 IS R KT AR R R ROAT, B R R
1B: 1ARMWIERH S, 224 BRKREND; 3. LRTELIF; 4FHRE ) 5.
RN E, F2HREFK N FREEDELZEFIRTENFEZ R E,

® MBS EFE BARMA, TRAKGLER, FEFHARE G LS

N B) AT B FRFERFITIEIE B T 2024 S5 10 A 3RIFME, #1381 g kA A F
VREFRIABEAFER A T A, ELHBHFIF ACCO17 A | b/Ila #Ms KX
RO EBAHEF KPR B THIZE IR EX B 3. 2 5] BT E AR E G 4R
B, BTN H KA R AR I CANRE B RA-H T — R SR SR i R,
ey 23K R, W B R AE S e B RAE R, AR BN Sl E AR R G AT ki,

ReRT: LB T, HIV #HHHE RAMIATE 45 TGRS F,

BARARE—FHE—NAERE W 4B AR
ZHED 2024527 IR 2022A 2023A 2024E 2025E 2026E
B AN (E F ) 2442 411.4 4193 709.3 959.3
YOY (%) -4.5 68.4 1.9 69.2 35.2
)32 54 A (A 7 ) -124 -76 -129 -3 21
YOY (%) -313.8 38.7 -69.9 98.0 934.9
) F(%) 42.9 46.2 55.4 66.1 70.2
% #) E(%) -50.8 -18.5 -30.8 -0.4 2.2
ROE(%) -10.3 -6.8 -13.0 -0.3 2.1
EPS(# %/ 7L) -0.29 -0.18 -0.31 -0.01 0.05
P/E(4%) -25.0 -40.8 -24.0 -1228.3 147.1
P/B(4%) 2.6 2.8 3.1 3.1 3.1
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Lk e G 2022A  2023A 2024E 2025E 2026E A1 % (B 7 ) 2022A  2023A 2024E 2025E 2026E
ik e 802 872 716 1374 1304 Bk 244 411 419 709 959
N4 135 225 230 389 526 ER W 139 221 187 240 285
R MK E A B AR 3K 119 193 127 413 318 BLHEAMw 3 6 6 10 13
Hpb gk 5 4 5 10 11 k3 R 75 104 125 170 230
AT IR 13 29 14 59 0  FEER 92 95 134 153 206
oy 156 185 103 267 173 FHARA 64 63 91 156 211
AR 374 236 236 236 236 MEFHA 0 10 42 23 33
ERB T 853 874 859 909 953 I BALB K -35 24 18 -10 -10
KA 91 92 94 95 98  HAblci 16 10 12 11 12
2w 407 433 408 417 427 DMAMET kS 10 2 3 4 5
FF = 181 191 201 209 215 #FAKE 7 13 7 9 9
H AR R T 174 158 157 188 212 RAREKES 0 0 0 1 0
gl 3 1656 1747 1575 2283 2257 FdAlE -142 -92 -159 -3 26
A G A 332 492 464 1191 1158 RISV ON 0 0 1 1 1
s BHE K 145 256 332 965 975 BRI IS 0 0 1 1 1
REAT 235 B AR AR 119 114 83 169 131 AIEEHR -142 -92 -159 3 25
HAbF ) R 67 122 49 56 52 FTigAL -18 -16 -30 -1 4
ERS Rk 125 129 115 103 90  ##)iHE -124 -76 -129 -3 21
KA 2K 60 70 55 43 31 Y EL AR A 0 0 0 0 0
e R Ak 65 60 60 60 60 2 EFN 8 A -124 -76 -129 3 21
R At 457 621 579 1294 1248  EBITDA -101 -41 -115 53 89
JHMFRAE 0 0 0 0 0  EPS(%) -0.29 -0.18 -0.31 -0.01 0.05
A 420 421 421 421 421 2022A  2023A 2024E 2025E
AN 886 888 888 888 888 M KEEH
[ &1 -108 -184 297 299 279 B LMEAN(%) 4.5 68.4 1.9 69.2 35.2
12 B EN A RAE RS 1199 1126 996 989 1009 =Lk A)H (%) -224.1 352 -72.5 97.9 858.0
RAxA R AR A 1656 1747 1575 2283 2257 VB TENSNFFEAY) 313.8 38.7 -69.9 98.0 934.9

KAV

LA E (%) 42.9 46.2 55.4 66.1 70.2

% F & (%) -50.8 -18.5 -30.8 0.4 22
NEARER(E A L) 2022A  2023A 2024E 2025E pXIPl3Y  ROE(%) -10.3 -6.8 -13.0 -0.3 2.1
BB EHRAER 93 -166 66 -358 244 ROIC(%) 8.2 4.5 -8.6 0.5 2.0
b IR -124 -76 -129 3 21 2REES
I8 4K 37 45 38 39 40 T ABFE%) 27.6 35.6 36.7 56.7 55.3
%% A 0 10 42 23 33 A R E%) 10.7 20.8 223 69.2 54.0
S TP -7 -13 -7 -9 9 AHrE 2.4 1.8 1.5 1.2 1.1
BEFELH 22 -144 130 -400 173 B FE 1.9 1.3 1.3 0.9 0.9
Hte2T AR 24 12 -7 -9 -4 FERD
BT EFHALRA -406 73 -12 -76 -71 ERREE 0.2 0.2 0.3 0.4 0.4
WAL 140 71 21 87 81 ROBCK 2K ) 4 2.8 2.8 2.8 2.8 2.8
KA -88 1 -2 2 -3 RAT IR 3K B 4% 1.8 2.0 2.0 2.0 2.0
BT LR -178 144 11 13 14 HFEBK4FE (L)
EFEHALR 196 191 -126 -40 47 HERRIE (R ATHETE) -0.29 -0.18 -0.31 -0.01 0.05
48 J0 45 B 145 110 77 633 10 FHREEHLFKRIESD -0.22 -0.40 0.16 -0.85 0.58
KHAHE K 60 10 -15 -12 -13 HROAT S (RATHEE) 2.85 2.67 237 235 240
& B AL A 0 1 0 0 0  ffEkE
R A NARIE S 12 2 0 0 0 PE 25.0 -40.8 240  -12283 147.1
HRE T4 22 68 -188 -661 43 P/B 2.6 2.8 3.1 3.1 3.1
R H iR -302 98 -2 -474 127 EV/EBITDA -28.4 -76.0 -26.9 67.8 38.5
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

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
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