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BERR: EAN (BH)
B 2024/8/16
L AT AN (L) 17.78
—F R FHRIK(OT) 19.48/10.21
E AL ) 130.66
FAB LML) 119.17
AR (LAL) 7.35
AR A (fLRT) 6.70
I3 A #FE(%) 168.98
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HEFRR: RR
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-2024.7.17

€2023Q4 L LF B FMS T, KRRKHD
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Q3 Blesmng, BAFIARM

©2024Q2 LB R F B H, FFTHERELTH, £ “EN” #4

2024H1 /8] MBI 12.63 1270, B H+40.12%; 13844108 2.14 e, Fik
+122.76%; 4=4E % #1id 1.68 12 7T, B Fe+118.00%; £.41 & 37.08%, [ Fb+1.53pcts;
2024Q2 #FFFEIEA 743 1L, BIH+49.30%, FE+43.00%; Y34 F)iE
1.22 e, FIH+89.80%, ¥FEE+32.72%; 4=3dE)a#4A)iE 1.18 12T, Rk
+138.58%, FRI+137.99%; £A41%F 36.42%, FlH+0.32pcts, #Ft-1.60pctso %
T ERKEA, &AL 2024-2026 )3 8% F)19% 4.52/6.24/8.56 1L (AT1E
% 3.54/4.99/7.03 1zT) , 2t EPS # 0.61/0.85/1.17 7., LATAM*T 2 PE %
29.5/21.3/15.6 &, A3 & = Xt RIRA), MK AR, HF “EN” TR,

O NEREFHRBNFREIEE, MAFAHBRLARE

2024H1 9 Sk, HEFFHREA FABI3.99 10T (BB 32%) , Rl
+54.67%, £A/FE 27.86%, Fl+6.49pcts; P FEF FARB4EIEIL 8.40 /LT
(BAL B 67%) , FH+33.57%, A% 40.83%, FH+0.08pcts, 2% 25 43t
M52 AZ AN 0.07 12T A E FE 1%), F 6-5.02%, .41 & 31.74%, F] kb-6.92pcts ;
B R BN @, NS S KA RN, 2024H1 F K N4 1.34 et (Bl
B 10.61%) , FEH+9.40%, XA RMDFEARMEZIF R BN EIb, FF LA
RAENE 2L BARAE 20 AL, BR2RE OGS, Fomih 2R G,

® 35 & F &t RImA, ﬁkﬂe&%dmzaﬁ.

HERE G\, NS RBBIRARFFREAA LA B FRCE 107 /A,
BATEA T /= RN B, oo RERE 5% AL, KR ARG HADEFF
RETE, HATHEEK, % MOSFET ZaRKIPIE, RS NETHE, £H4
BN G &, R A EIXTARETFF 1900kk & A K EE 4 DFN £ 7]~ &,
G T R 20 1CE A E AL, ARE 2024H1, A8 R Z B AR 9.3
e, BaTwma THEM, ARAZRABTICEROEEF /.

® N [ek: THEKRATM: FFFATRAM: BRI LR AIAH.

) ‘ W %1 & Ao LA I AT
T A S RATRE) 20231115 ey 2022A 2023A 2024E 2025E 2026E
LN (E 7 ) 1,824 2,106 2,953 4,077 5,503
YOY(%) 2.9 155 402 38.1 35.0
J3 B4 A (B 7 ) 359 219 452 624 856
YOY(%) 277 39.0 106.1 383 37.1
A1 E (%) 404 34.1 37.1 35.9 347
% #) £ (%) 19.7 10.4 15.3 15.3 15.6
ROE(%) 8.4 46 9.2 114 13.6
EPS(#ii%/ ) 0.49 0.30 0.61 0.85 1.17
P/E(%) 37.1 60.8 295 213 15.6
P/B(f%) 41 3.9 3.5 3.0 26
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M M5 %
Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
ik 2893 2229 3066 3646 4885 BN 1824 2106 2953 4077 5503
N4 535 362 508 701 946  EFlmA 1087 1388 1857 2615 3594
R MK E A RO H R 3K 451 484 827 983 1459 B LALA R Ao 13 17 24 31 42
Hpb Ak 8 6 13 13 22 ELHA 38 66 86 112 150
AT IR 8 48 30 78 68  FHEHEM 136 157 208 295 402
B 508 484 844 1027 1545 K% A 213 257 325 408 495
AR T 1384 845 845 845 845  M%HHA 30 29 24 14 3
ARSI = 4731 5492 6405 7703 9524  FEBAAHK -9 28 0 0 0
KA 0 0 0 0 0 Ak 44 40 29 33 36
2w 2461 3798 4581 5652 7072 AAMMEE S -6 -5 0 -1 3
TF = 135 137 150 165 174 #RAAKE 7 5 14 11 9
H AR R T 2135 1557 1673 1885 2278 FAEAAEBAKE 37 0 11 12 15
¥ x & 7625 7722 9471 11349 14409  #FLAHE 373 207 480 652 874
A G A 1216 1422 2954 4408 6686 RIS F PN 0 3 1 1 1
s AR 184 116 926 1895 3144 BRI I 1 2 1 2 2
REAT 23 B AR AR 883 926 1495 1914 2773 AVEEHR 372 208 480 652 874
HAbF ) R 148 380 533 599 770 FPiFAL 16 4 39 45 46
ERS Rk 2177 1905 1723 1622 1648 % #iHd 355 204 441 606 827
KA 2K 2058 1771 1590 1488 1514 JHMBEAHE -4 -15 -11 -18 -29
HALAER ) 119 134 134 134 134 Y3 BB/ 8)%AE 359 219 452 624 856
® At 3393 3326 4677 6030 8334  EBITDA 698 713 988 1343 1810
JHMFRAE 652 637 626 608 579  EPS() 0.49 0.30 0.61 0.85 1.17
A 737 736 736 736 736
AR 995 1006 1006 1006 1006  EXEFEp gl 2022A 2023A 2024E 2025E 2026E
[ & 1577 1726 2073 2559 3221 RK A
V26BN S RERE 3580 3759 4167 4711 5496 LKA (%) 29 15.5 40.2 38.1 35.0
AR AR A 7625 7722 9471 11349 14409 2 LAVIE(%) -34.7 -44 4 131.9 35.7 34.0
V2B TE N )4 Y) 277 -39.0 106.1 383 37.1
KAV
25 & (%) 40.4 34.1 37.1 35.9 34.7
A (%) 19.7 10.4 153 153 15.6
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 8.4 4.6 9.2 11.4 13.6
BEEHALR 337 935 790 1195 1473 ROIC(%) 8.1 52 7.1 8.2 92
b IR 355 204 441 606 827  fEfEEeS
I8 4K 195 392 434 573 758 W R E(%) 44.5 43.1 49.4 53.1 57.8
W %% A 30 29 24 14 3 H e E(%) 43.6 44.0 52.9 61.7 73.0
S TP -7 -5 -14 -11 9 RFE 2.4 1.6 1.0 0.8 0.7
TIEREEH 239 243 -87 18 94 EFHE 1.7 1.2 0.7 0.6 0.5
Atz g AR 3 71 -8 -6 -6 BB
BT EDALR -1526 746 -1321 -1848 2558 ER{ RS 0.3 0.3 0.3 0.4 0.4
HAXLE 2089 1191 1346 1871 2580  RIKIREBJE A E 438 4.6 4.6 46 46
EEidy 424 367 0 0 0 AR ASEE 23 1.9 1.9 1.9 1.9
H AT AR 139 78 25 23 21 Hprair (L)
HEFEHALR 983 317 -133 -123 82 AN A (T AR 0.49 0.30 0.61 0.85 1.17
48 IHE 184 -68 810 970 1248 AR ENERCGEANED 0.46 1.27 1.07 1.63 2.00
KA 968 -287 -181 -102 26 HRARF(RATPEE) 445 470 525 5.99 7.06
£ 38 B3 e -0 -0 0 0 0 AEMEeE
FANARIE Do 29 11 0 0 0 PE 37.1 60.8 29.5 213 15.6
HAE T4 R -199 27 -761 -991 -1193  P/B 4.1 3.9 35 3.0 2.6
R iR 205 -132 -664 -776 -1003  EV/EBITDA 21.4 21.6 16.2 12.5 9.9
FAERR: R FFRIEFRF AT
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CGEAMRABAHELHERNE) . GEAZTIMBRFHE SR ELEHIES] GRIT) ) ©&F2017457A18 4
EXSE . BB EEAT, FRIEAITZILARAHREERARS CF FRE) |, H il id N £-F 4 IR &
AR H LA R A E LB HE BRI RLEA HCL, CSMLRBITH . HHEAEE LBFTHERALAR TR
A HCA, CSEYEBIF A, HRGH M, #7MGR. B3I A AR P 9 E4T12 &

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

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 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,

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 | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
ST A5 IEARAY) o EREIBAIRE 500 R AL LR A H K. RAVENRERE, TREHEFRFT MK A
Bl 8P R R IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAMN L EZB; BTHFEARE L HIERY
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
BRI E51F 8, TR SER T IR RIS b,

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.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
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, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
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 A S A FAl 77 A& B o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

T IR AE 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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WR4m: 100044 R4 : 710065
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