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B 2024/8/29
L AT (T) 99.38
—F & & RIK(T) 130.62/46.78
E T E(fL ) 509.70
RABFAL(fL ) 507.65
B A(LRD) 5.13
AR A (TRE) 5.11
I3 A #FE(%) 77.06
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€2024Q1 Ltk Rt Ktk &, &%
K &AAP @IF—D 812 B RATIRE)
-2024.4.17

€2023Q4 L4 IR LIK £, FC-BGA M
B4R A] — N 815 8 R ATRE)
-2024.3.17

€2023Q3 L4 kMg A &, HER

© 2024Q2 L RRKLFHHEK, %# “EN” L

8] KA 2024 FFF F RS, 2024H1 8 F AL 83.21 /LT, RHA+37.91%;
Ja &% A0 9.87 17T, Bl tb+108.32%; 4= 3F Y3 #:% £1iE 9.04 1 T, B b+112.38%;
2 AE 2620%, FlH+3.27petse 2024Q2 /3 Ik 43.60 12T, R H+34.19%,
REE+10.07%; 1284 F1iE 6.08 2., FBlH+127.18%, 3F+60.11%; F=3iE /=34
HAVE 5.69 10, Fl+130.49%, 3FHE+69.45%. 2024H1 #1038 K £ & F N\ 3
JedB Al AmiR g 8. U E AL/ REALAE Bt S BRI AURE KIE S, R
THFFRN K, T REMEEE R, £B Al T AEANG] RS ES
K E, BN S BAIFN, T 2024-2026 SF V3 £ 4 A0 A 20.29/24.89/29.78
fe . (AT 16.36/19.56/22.98 e ), & EPS # 3.96/4.85/5.81 =© (#T{4
3.19/3.81/4.48 ), HBATALMN AT & PE 25.1/20.5/17.1 4%, 44 “FEN” 4%,

® PCB L 438 TATLFERIE, NAApRELEHRENS, LHERFHE

2024H1 23] PCB Y4720k 48.55 /¢, BIH+25.09%; £A1% 31.37%, Rt
+5.52pcts. BAFAMIK, 1F5 TSR b, AR BF KK, HEMEE >
Sob BRRAT, F M — T AL, BRI AT E . HIEPF SRR, 2024H1
ITERIILRIFREENK, £2/35T Al /02 £, Eagle Stream -F & /= o440
EH SR E AR, RELTHAR, 2P FANHEF 2 &0 B FRKBEHR,
FRERMXGmSaE KR TER, EHAFLTFITEEEEREY,

O HEAKRIFHERER)ZR, wREHZHEZRFA

2024H1 N S #HFEEM LS5 FIL 1596 12T, Fl+9431%. BT £HEEM;K,
2024H1 A 8 & FANF=E F T & F#H—XKZ% DRAM ~ %M B, oG5 E
KA E, Wahns) Gis 7= siT 3K, FC-BGA #HELK, S ML %
F)a, Fenkie )RR, 16 ERAT ZelCAEMEAE TR, 16 EXA
LEm AR SRFEE S, BT oAl X EAINETAEA A At

® NG : Tiurd KARIM: & RBALEIM: &F FANTEIH,

Wik —aa e parp MR RS EARA

rn IR 2022A 2023A 2024E 2025E 2026E

&) 20231113 F N (T ) 13,992 13,526 17,530 21,279 24,852
YOY (%) 0.4 -3.3 29.6 21.4 16.8
)2 5% A108(8 5 ) 1,641 1,398 2,029 2,489 2,978
YOY (%) 10.8 -14.8 45.1 22.7 19.7
24 % (%) 25.5 23.4 26.1 26.3 26.4
A (%) 1.7 10.3 11.6 117 12.0
ROE(%) 13.4 10.6 13.8 14.9 15.5
EPS(#5#/70) 3.20 2.73 3.96 4.85 5.81
P/E(1%) 31.1 36.5 25.1 20.5 17.1
P/B(15) 42 3.9 3.5 3.0 2.6
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
ik 8578 8597 11561 12240 15040  FRHEA 13992 13526 17530 21279 24852
N4 1913 853 1105 1341 1567  Eidk Ak 10422 10357 12947 15677 18299
R MK E A RO H R 3K 3137 3336 5054 5130 6763  FLALE A Mo 87 103 108 132 154
Hpb Ak 38 35 60 56 79 EFLHFA 253 270 315 387 447
AT IR 49 8 65 23 80  FEHEM 673 601 736 893 1044
B 2341 2686 3598 4011 4871 AR H A 820 1073 1227 1490 1740
AR T 1099 1679 1679 1679 1679 W43 A -6 31 83 108 43
R T~ 12154 14010 15834 17328 18483 = RALAR K -162 -152 -188 -234 -277
KA 4 4 3 3 2 Ak 142 487 262 282 294
2w 9138 10083 12033 13667 14948  AAMMEE S 4 4 2 2 3
TF = 557 544 569 600 634  BFHME 22 1 10 11 11
H AR R T 2455 3380 3228 3059 2898 T AL RS -1 -2 -4 2 2
# =& 20732 22607 27395 29568 33523 LA 1723 1398 2163 2614 3099
A G A 6708 6425 9857 10399 12316  Z LI 4 5 5 4 5
s AR 0 400 1554 1615 1509  FadkshF b 7 4 12 9 8
REAT 23 B AR AR 2931 3210 4467 4828 6023  AHEEH 1720 1398 2156 2610 3096
AR {AT 3777 2815 3835 3956 4785  FTIEAL 79 1 127 121 117
ERS Rk 1769 2995 2783 2412 1958 % #id 1641 1398 2029 2489 2978
KA 2K 1175 2407 2195 1823 1370 U HMEAHE 0 -0 0 0 0
HALAER ) 594 588 588 588 588 va & £ 8] % A1 1641 1398 2029 2489 2978
® At 8477 9420 12640 12811 14275  EBITDA 2802 2828 3355 4095 4820
VB ARG 3 3 4 4 4 EPS(%) 3.20 273 3.96 485 5.81
A 513 513 513 513 513
AR 6189 6190 6190 6190 6190 EXFEp s 2022A 2023A 2024E 2025E 2026E
[ & 5550 6435 7814 9509 11532 mKfesh
12 B EN A RAE RS 12252 13184 14751 16753 19244 Z AN (%) 0.4 3.3 29.6 21.4 16.8
AR AR A 20732 22607 27395 29568 33523 FLAE(%) 6.6 -18.9 54.8 20.8 18.5
V2B TE N )4 Y) 10.8 -14.8 45.1 22.7 19.7
KAV
A F(%) 25.5 23.4 26.1 26.3 26.4
&) & (%) 11.7 10.3 11.6 11.7 12.0
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 13.4 10.6 13.8 14.9 15.5
BEEHALR 3180 2589 2571 3940 4043  ROIC(%) 10.9 93 11.0 12.3 13.3
A 1641 1398 2029 2489 2978 fEAREeS
I8 4K 1062 1272 1092 1358 1619 & AR FE%) 40.9 41.7 46.1 433 426
w435 A -6 31 83 108 43 & R E (%) 8.9 20.3 24.2 18.3 12.0
BERE 22 -1 -10 -11 11 Ak E 13 13 12 12 1.2
TIEREEH 95 290 -658 -43 640  EFHHLFE 0.9 0.8 0.7 0.7 0.8
Atz g AR 410 179 34 37 53 BB
BT EFHALRA -3614 -3561 -2908 2841 2762 R FREFE 0.7 0.6 0.7 0.7 0.8
WAL 3378 3250 2916 2853 2774 RARKBHE 5.1 4.6 4.6 4.6 4.6
EEidy 0 0 0 0 0 AR ASEE 5.9 5.6 5.6 5.6 5.6
BT LR -237 311 7 11 11 gt (L)
HEFEHALR 1697 -89 -565 923 949 H R E (RATHETE) 3.20 2.73 3.96 4.85 5.81
48 IHE -350 400 1154 61 -106  HRAENERFIED 6.20 5.05 5.01 7.68 7.88
KHAHE K -193 1232 212 372 453 HRAF S (RATREE) 23.89 25.71 28.76 32.67 37.52
£ 38 B3 e 24 0 0 0 0 AEMEeE
FANARIE Do 2514 0 0 0 0 PE 31.1 36.5 25.1 20.5 17.1
HAeEFAALR -297 -1722 -1507 -612 -390 P/B 42 3.9 35 3.0 2.6
A4 Y A 1292 -1061 -902 176 331  EV/EBITDA 18.5 18.8 16.1 13.0 10.9
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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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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 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
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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR AT AT

L& Ll

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

£l 3 %

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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