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® 5] 2024Q2 W LRI IR F3E, BARR ) FHERA, HH “EN” IR
NE] KA 2024 FFFRALG AL, 2024H1 2 8 FTEIE kLN 114.1-131.4
L7, B Hb+35.4%~+55.93%; V3 &% #1iH 25.7-29.6 17T, Fl to+42.84%~+64.51%;
FodE 4 A10E 24.4-28.1 10T, FlH+51.64%~+74.63%. H %, 2024Q2 & LlL N1
it 55.51-72.81 127, FIH+21.85%~+59.83%, 3RFE-5.26%~+24.26%; Y344+
i 14.43-18.33 1274, R F+19.54%~+51.83%, 3FHE+28.13%~+62.75%; F=3F % #)
1 13.68~17.38 127, B H+27.18%~+61.59%, 3RH+27.51%~+62.01%. /2 8]4E
AHEEFFREEFEAL KDY, AT DA, KA LA 2024-2026
FBAFM, T 2024-2026 F V3 A4 AL H 58.93/79.21/100.50 2 (ATIE
58.13/79.10/99.55 12 L), i+t 2024-2026 4+ EPS # 11.10/14.92/18.92 7. (FT{4
10.95/14.90/18.75 7.), LATALMN 3t & PE % 29.6/22.0/17.4 43, 4k “ EN” 4,
® IC K& W & £4&F B, ABRLKE FahkH K

2024H1 2 8] 2R bR MG K, LB AN BFEMHFTE P ER, FG 7 0iElE,
R RAASTES /) BN R AT IC ABM 24k, BRELAR, Fik, ¥Efe
RRBKFLERE I LR EZAATH B EFSAY %4, L8575 @&, 2024H1
B EEFFRFERA, T2FET: (1) NABTEABEFEY K, ABZX
BH R (2) A REFIEB) A S IB B KR AR (3) AT A EAZE T %,
® FH XF FHREXSMEMRIMA, FEALKEF S LEHEYT &
3% SEMI #M), 2024 5F A RF FRIXEHEH 1090 10£ T, R+3.4%. £A
IR HEST, B RGEHLERDILE LB AR DRAM, HBM 49 K&
B LA, LA, FEKHEE S TEHRAT 350 LET. 2025 F
ARFEFRREHERI LK, TR 1280 L E£AH &, wf B KR
FEFUMIA R BR AR R AL, N SIMEA B A FFRIREF SR LK, AE L4
BY FHEFTT, KMNFTA)HRE RS R0 B, Loh 2RERM.

® R[GiRT: AT ALK B AR = Su b KR BIUH AT Ak 5T 446 oy o ] o

iTH A2 300 12— 8142 & B AR il ﬁi‘ﬁu%ﬁ’}g%
AR 2022A 2023A 2024E 2025E 2026E

-2024.1.17 F N (T ) 14,688 22,079 30,266 39,359 50,392
YOY(%) 51.7 50.3 37.1 30.0 28.0
B 4 A (E ) 2,353 3,899 5,893 7,921 10,050
YOY(%) 118.4 65.7 51.1 34.4 26.9
A E(%) 438 41.1 42.5 42.9 42.7
A (%) 17.3 18.3 20.2 20.8 20.6
ROE(%) 12.7 16.2 20.0 21.3 214
EPS(##/7) 4.43 7.34 11.10 14.92 18.92
P/E(f%) 742 44.7 29.6 22.0 17.4
P/B(15) 8.8 72 5.8 4.7 3.7
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
ik 31117 38226 53729 63218 84209  FaA 14688 22079 30266 39359 50392
Na 10435 12451 16518 20430 25791 FLRRA 8250 13005 17410 22487 28887
R MK E A RO H R 3K 4341 4712 8325 8422 12835 B LALL R Am 135 167 261 352 434
Hpb Ak 66 65 115 119 180 EL®M 802 1084 1317 1692 2116
AT IR 1551 1480 2674 2728 4189  FEHE M 1421 1752 2209 2558 3124
B 13041 16992 23214 28716 37994  HEAKA 1845 2475 3269 4251 5291
AR T 1684 2526 2882 2804 3220 ME®M -83 -18 -41 -108 -145
R T~ 11434 15399 17609 19572 21733 = RALAR K -18 221 24 -35 -45
KA 2 3 5 8 - P & - 667 941 1048 1146 1045
2w 2484 3352 5859 8088 10411 2AAMEE S E 3 -6 3 -4 -4
TF = 6942 8870 8468 8067 7666 AT EAME 0 1 1 1 1
H AR R T 2005 3173 3277 3409 3646 K AKENE -12 -3 -4 -6 -4
# =& 42551 53625 71338 82790 105941  FLAHE 2867 4448 6752 9070 11463
A G A 15770 19083 29443 33960 47414 RIS F PN 14 22 18 18 19
s AR 227 23 23 23 23 Bk 27 4 8 9 10
REAT 23 B AR AR 5889 7858 11778 13881 18102 A% 2854 4466 6762 9079 11472
AR {AT 9654 11202 17643 20056 29280  FriFAt 313 433 655 880 1112
ERS Rk 6797 9717 11376 10366 10003 %1 2541 4033 6107 8199 10360
KA 2K 3740 5835 7495 6484 6121 VBB AR AR S 188 134 214 279 311
HALAER ) 3057 3882 3882 3882 3882 va & £ 8] % A1 2353 3899 5893 7921 10050
® At 22567 28800 40820 44325 57417  EBITDA 3316 5105 7396 9804 12199
VB ARG 238 458 672 950 1261  EPS(%.) 443 734 11.10 14.92 18.92
A 529 530 530 530 530
F AN 14067 14971 14971 14971 14971  EXJug RS 2022A  2023A  2024E  2025E 2026E
(RS & 5241 8904 15011 23210 33570 ARk
V26BN S RERE 19746 24367 29847 37514 47263 B LMAN(%) 51.7 50.3 37.1 30.0 28.0
AR AR A 42551 53625 71338 82790 105941 & LAIH(%) 131.9 55.1 51.8 343 26.4
V2B TE N )4 Y) 118.4 65.7 51.1 34.4 26.9
KAV
A F(%) 43.8 41.1 425 42.9 42.7
A (%) 17.3 18.3 20.2 20.8 20.6
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 12.7 16.2 20.0 213 21.4
BEEHALR -728 2365 3943 7805 8765  ROIC(%) 15.5 18.9 22.8 273 29.7
A 2541 4033 6107 8199 10360 424k H
I8 4K 520 633 780 982 1149 3= i % (%) 53.0 53.7 57.2 53.5 54.2
w435 A -83 -18 -41 -108 -145 % QAR EEE(%) -17.3 -11.4 -11.1 21.1 27.6
S TP -0 -1 -1 -1 -1 iR o 2.0 2.0 1.8 1.9 1.8
TIEREEH -4536 -3325 -2804 -1120 2394 kb E 1.0 1.0 0.9 0.9 0.9
HEzEneRk 831 1044 -99 -148 204 FBEEEH
BT EFHALRA -1423 -2058 -2997 -2954 3317 EREFRAHEFE 0.4 0.5 0.5 0.5 0.5
HAXLE 1409 1980 2989 2942 3307 RMAKHKAHFE 6.0 6.5 6.1 6.2 6.3
EEidy -15 -70 -2 -2 2 AR ASEER 1.8 22 2.1 2.0 2.1
H A F AR 1 -8 -6 -9 -1 ERAR ()
EFEHASR 3345 1647 3121 -940 87 ERROKE (RATREE) 443 7.34 11.10 14.92 18.92
48 IHE 227 204 0 0 0 RN -1.37 445 7.42 14.70 16.51
KHAHE K 3740 2095 1660 -1011 363 HMAER S (RATREE) 37.19 45.89 56.21 70.65 89.00
238 N3G e 3 2 0 0 0 AEMEeE
FANARIE Do 535 903 0 0 0 PE 74.2 44.7 29.6 22.0 17.4
HME T ALK -1161 -1149 1462 71 275 P/B 8.8 7.2 5.8 4.7 3.7
A4 Y A 1231 1968 4067 3911 5361  EV/EBITDA 51.6 33.7 23.2 17.0 13.3
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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
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. BPORB. EEE R E VARTIRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAEA 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 F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

AT AR T k6 A TR L
AR QA GO AR T EAEIL, FRMBIRTRSHSATER BT KRR ARER N0 S LT AR A
SRR, ABAELE R TR FT S AL R RS EIZM AL o
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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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR AT AT

L& e

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

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