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©2024Q3 BHLRILLE K, BAIRRAEHARE, £ “EIN” R

N B KA 2024 = F E AR, 2024Q1-Q3 A8 £ HE AL 43.51 12T, FlH+9.10%:;
)2 &% #108-0.32 12 7T, Bl EE-116.59%; 4= 3F )3 £% #11H-0.14 12 T, FF) EE-140.59%;
2A)E 15.97%, FF-9.56pcts. £ ¥, 2024Q3 2 ) 2k 14.70 12, Bl Hb+3.36%,
Rb-1.49%; VFHAEAVE-0.51 12T, F-129.64%, 3R-0.46 127; f=df)a4
% A)08-0.42 12 7T, Bl F-0.69 12 7T, 3 EL-0.47 10 7L s 4] & 14.82%, Bl te-11.34pcts,
I rb-1.26pcts. F EATLAB A3 B 75 I B, KAV T AN S &AM, it
2024-2026 <7 )3 £4 A1 A 0.17/2.51/3.50 124 (AT{A 2.36/4.01/7.88 12 T.), 3t &
EPS % 0.01/0.15/0.21 T (#T4A 0.14/0.24/0.47 <), LATALH 2 PE
1049.8/71.8/51.4 4%, /8% &4 B FCBGA #= CSP # £ Ak, Kk /& Bl
B bir gk ig K, fH CENT PR,

® I B BRANRBRZEANBRREHAEANE, FFhLFRELRN

2024Q1-Q3 » 84 AliE A R 4E., £ET FCBGA 332 A4k 4% Al A K.
FonE) XS F M A FTARER . AR RBAEA T AR H b, LT,
FCBGA ## £ 4 B 2024Q1-Q3 % AN (AL, I8, 34 444 % A)
53,047 77 7L EILEESE F LKA e BARE T AR 8,914 7 L TN SSAFATIE F R
&I IT N B ILE PR, 2024Q1-Q3 L2 4 A AR F 4 50%, FE T4 5,518
7 e N8k %E, PCB E4: 2024Q1-Q3 /5] PCB k452 3L = {442 32 1¢
T BH+5%. A3 PCB M kS ANFeflid 2 M EEae, L{ELARLR
RAETH, LR XE L ETRBE P & anF ook 500k WG Ky R A, 5
AN 62,139 77 T FAVIE 8,130 77 Lo FFARLS: FCBGA 33 HMAAKE
CHNDIEE SN, &ERST B3N fe T ML AFSEER T, TREFS
EAODIEITE, FUTIE A Z 0T A 2024Q4. CSP LM 7 @, MAE R
A, N8 9AMEAITEZC IS, SRARRER—F R, Mt 2025 F
BB AR A7 o 8] B9 A IE K B

O NIeT: THERKTATM,; ~RBEATAAM; &P FATEAM.

+) -2024.1.31 il ﬁg‘%"%ﬁ’}g’h‘
Hin 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 5,354 5,360 6,009 8,002 9,544
YOY (%) 6.2 0.1 12.1 33.2 19.3
Ja £ % ) (F 77 L) 526 211 17 251 350
YOY (%) -15.4 -59.8 -91.9 1361.9 39.8
A E (%) 28.7 233 22.0 225 225
% #) E(%) 9.8 3.9 0.3 3.1 3.7
ROE(%) 6.9 2.0 0.2 32 42
EPS(#:#/70) 0.31 0.13 0.01 0.15 0.21
P/E(4%) 34.2 85.2 1049.8 71.8 514
P/B(1%) 2.8 3.4 3.4 3.4 32
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
R~ 4731 5839 6707 8939 9715  FIdMA 5354 5360 6009 8002 9544
N4 1203 2152 2412 3212 3831 RSN 3819 4110 4689 6199 7400
R MK E A RO H R 3K 1939 2097 2428 3597 3589 FLALA A e 26 32 27 36 42
Hpb Ak 15 36 21 55 35 FLHEA 182 203 228 288 334
AT IR 22 27 28 46 42  FEHER 488 481 511 616 697
B 732 633 924 1134 1323 A% A 383 492 541 676 792
AR T 821 895 895 895 895  WMEHA 104 95 98 170 224
ERB R 7165 9096 9262 10360 11079 /= BAa4m %k -4 -13 -19 -19 21
KA 304 348 403 460 515 HAelks 36 21 28 31 29
2w 2670 4855 5157 6149 6825  AAMMAT B 0 -8 2 2 3
TF = 168 241 225 208 195 #AAME 133 147 119 130 132
H AR R T 4022 3652 3476 3543 3543 FER RS 0 0 3 2 1
# =& 11896 14935 15969 19299 20794  FHLAHE 497 36 9 110 131
A G A 3482 4021 5737 9397 11302 RIS F PN 10 9 10 12 10
s AR 1011 440 2290 4268 6524  ELI L 5 12 10 11 9
REAT 23 B AR AR 1739 1906 2252 3245 3317 AVHEHR 501 33 9 111 132
AR {AT 731 1676 1194 1884 1460  FTiFAL 14 91 -6 -90 -137
ERS Rk 1385 4607 3995 3594 3047 % AVHE 487 124 14 201 269
KA 2K 1220 3189 2577 2177 1629  VHMEAKE -39 -87 -3 -49 -82
HALAER ) 165 1417 1417 1417 1417 va & £ 8] % A1 526 211 17 251 350
® At 4867 8628 9732 12991 14348  EBITDA 884 596 592 870 1098
JHMFRAE 491 973 970 921 839  EPS(%) 031 0.13 0.01 0.15 021
A 1690 1690 1690 1690 1690
H AN 1930 612 612 612 612 EXEILERTES 2022A  2023A  2024E  2025E 2026E
(RS & 2455 2531 2542 2684 2870 mKEH
12 B EN A RAE RS 6539 5334 5267 5386 5607 & LAMAN(%) 6.2 0.1 12.1 33.2 19.3
AR AR A 11896 14935 15969 19299 20794 B LAYH (%) 25.6 927 -75.6 1147.6 19.3
V2B TE N )4 Y) -15.4 -59.8 919 13619 39.8
KAV
25 & (%) 28.7 233 22.0 22.5 22.5
% F (%) 9.8 39 0.3 3.1 3.7
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 6.9 2.0 0.2 32 42
BEEHALR 727 125 217 995 494 ROIC(%) 6.4 7.0 1.6 4.0 5.4
A 487 124 14 201 269  EREeA
I8 4K 277 390 472 564 680 I 5B E (%) 40.9 57.8 60.9 67.3 69.0
w435 A 104 95 98 170 224 % QAR E(%) 20.4 55.1 70.4 83.0 98.7
BFRK -133 -147 -119 -130 -132 WAL E 1.4 1.5 1.2 1.0 0.9
TIEREEH 20 268 717 142 610  RFHLE 1.0 1.2 0.9 0.8 0.7
Atz g AR 12 -69 34 48 63 BB
BT EFHALRA -2331 -1790 -517 -1533 -1269 B R REFE 0.5 0.4 0.4 0.5 0.5
HAXLE 2369 1881 582 1606 1343 mMKHKAHE 34 3.1 3.1 3.1 3.1
EEidy 57 -11 -55 -56 56 RATKEHK A HE 3.6 2.7 2.7 2.7 2.7
H A F AR -19 101 120 129 130 #FEAHE (L)
HEFEHALR 1526 2572 -855 -641 862  HRKHCRATHEE) 031 0.13 0.01 0.15 0.21
48 IHE -331 -572 1850 1978 2256 AFRAENARCGRANED 0.43 0.07 -0.13 0.59 0.29
KHAHE K 228 1969 -612 -401 548 HMEFF(RATREE) 3.85 3.14 3.10 3.17 3.30
£ 38 B3 e 202 0 0 0 0 AEMEeE
FANARIE Do 1867 -1318 0 0 0 PE 34.2 85.2 1049.8 71.8 51.4
HME T ALK -440 2493 -2094 -2218 -2571 P/B 2.8 34 34 34 32
R iR -42 931 -1590 -1178 -1637  EV/EBITDA 223 37.3 39.1 27.5 22.8
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4 % = 9

GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

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 VARTFRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAE A R ARIEARA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

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

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 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 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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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 EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP 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 G BT Z B AAETH
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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB 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 %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T IR AEFR AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065
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