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L AT (L) 26.55
—F R & RIK(T) 42.90/25.21
EfL(L ) 193.77
B TAA(fL ) 191.04
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2024 S EF 5N S L HLE AN 24.22 1L, R b-33%, V34 A)0E 4.73 /L,
Bl 1b-69%, H 2024Q2 $3E dkld N\ 12.95 12T, Flb-15%, 2Ri+15%, )2
EAA)E 217 1270, FW-4T%, 3FR-15%. $ AN=F &, 1kt o6 kg
K, HELsm kg, M H IR KW E T, A8 EEN B RA KL,
AT A 2024~2026 5 B A|FAM, T 2024~2026 53 £ 4 F)iE 555 4 11.57.
15.88. 22.04 1z, EPS %% 159, 2.18. 3.02 T, Y4#TAx#tE PE %4
16.6. 12.1, 8.7 4%, » 8]l i M AIG ACF AAMAS R B B, ELATIE A B4Rk,
HBAITFH K&, £F “EN” TR,

® LIk KB H4T, 2024H1 Eob sk A K iE T

2024 S L ¥ FONGEIAAAALEAE 1.68 Aok, Fl+127%, Eob-F3H4 R
AMEZ 6.1 77 /o, FH-56%, RMAM EEFR: (1) Na A3 RZEEFELH
BB A6 FEAT AR AR R A R A s (2) Bikita 47 L BLE XK KRR B 4258, 1%
M BRI K e E 2100 7 B/, TAR =R 27 L& Aeg 20%A L, KKXH%
& Bikita 7 A ; (3) 4 AEECH FKITT 5EREFHGEMER T, 2
SCLAR K AF 2|42 4], 2024Q2 5 M %% A 0.24 LT, Flrb-56%, *#t6-82%.
(4) ZHFATIA, ZeHHFEZEABDEHA 195 £/ THE 158 £/
"o

® Ak £ A ERF, Kitumba 485 F 2 T a8k 6941 7H 3 K &

2024 F L ¥ 5, AR FEILEF] 341 1L, EAFK 72.37%, FHE+6. 06pct
BAVAA R FZ NS FREREWE TN, ELRGF MR LI, A

&F 2024 5 7 A 27 8 %Ak Kitumba 484 &3[R #| T4E, #A Kitumba 494 7
B 65%M 5, B %o FARE AT Kitumba %85 5 B ST R4 %, Bt

Kitumba %84 697 &K TAE, A8 F KE KR RAEITAGAEIE K &,

+) -2024.3.25 ® M e#-F: FAY EHERATM., HIBEN G, B BN KR TRE,

W & Ao B A 4G 4R
a5 2022A 2023A 2024E 2025E

FAN(E T ) 8,041 6,013 5,538 6,505 9,059
YOY (%) 232.5 -25.2 -7.9 17.5 39.3
V3 % A E (F 77 L) 3,295 2,208 1,157 1,588 2,204
YOY (%) 485.8 -33.0 -47.6 37.2 38.8
ERVESCH) 53.0 54.8 38.3 41.1 42.8
1 % (%) 41.0 36.7 20.9 24.4 24.3
ROE(%) 437 18.0 9.1 11.4 14.0
EPS(##%/7T) 451 3.03 1.59 2.18 3.02
PIE(#%) 5.8 8.7 16.6 12.1 8.7
P/B(1%) 2.6 1.6 15 1.4 1.2
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L e GRS 2022A  2023A  2024E  2025E  2026E [A)iHE £ (B F 1) 2022A  2023A  2024E  2025E  2026E
AT~ 6232 8063 7918 8964 10256  FddA 8041 6013 5538 6505 9059
e 2912 4915 5280 4676 6335  BFLRA 3783 2718 3414 3832 5181
PR &Y YR &) 464 374 233 566 482 B ALAA AN Ao 58 138 111 130 181
B RN E 75 156 0 170 65 ELFM 49 73 72 68 108
AT IR 185 168 107 244 226 FHRER 268 384 363 353 589
B 1581 1445 1240 2293 2104  FERHA 237 172 152 185 272
AR T 1015 1004 1059 1015 1043  WME% A -29 166 82 97 155
SERFH T~ 5250 7822 7721 8478 9686 S RIAM K -3 0 0 0 0
KA 12 39 55 77 95 ik 10 95 30 35 37
& 956 2178 2017 2223 2828  NMAMEEZFHIE 0 1 0 0 0
PR 1836 1853 2153 2517 2057  #HEAKE 78 16 19 22 26
H AR R T 2447 3752 3495 3662 3806 W A EME 35 -6 6 7 9
# =& 11482 15885 15639 17442 19942  #F AU 3810 2427 1276 1771 2495
A G A 2312 2293 1755 2291 2940 BRI 5 1 4 3 3
F=EUN Y 495 914 704 809 1666 B aksh b 2 8 3 3 3
R A AR RO AT IR 272 253 257 369 426 A)iHEEH 3813 2420 1277 1770 2495
HAbF ) R 1545 1126 793 1113 848  FIFHL 518 218 128 192 299
JERS) A 1636 1369 1239 1249 1282 ##18 3295 2202 1150 1578 2195
KA 896 553 462 452 495 Y HEARRE -0 -6 -8 -10 -8
e R AR 739 816 777 796 787 A &EN A4 AIHE 3295 2208 1157 1588 2204
R At 3948 3661 2994 3540 4222  EBITDA 3956 2540 1452 1976 2785
JHMFRAE 25 46 38 28 20  EPS(%.) 451 3.03 1.59 218 3.02
%N 462 728 728 728 728
H AN 2680 5636 5636 5636 5636 EXFLEdita 2022A  2023A  2024E  2025E  2026E
R & 4619 6318 7303 8642 10476  mKEEA
12 6B S RERE 7510 12178 12607 13874 15700 & LA A (%) 2325 -25.2 7.9 175 39.3
R AR I AR AR S 11482 15885 15639 17442 19942 #F LAYIE(%) 445.1 -36.3 -47.4 38.7 40.9
V28 TN B AATIEHY) 485.8 -33.0 -47.6 37.2 38.8
KAV
4] £ (%) 53.0 54.8 38.3 41.1 42.8
%7 & (%) 41.0 36.7 20.9 24.4 24.3
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E NI 43.7 18.0 9.1 11.4 14.0
BEEHALR 2050 3002 1577 735 2774  ROIC(%) 34.3 15.5 77 9.8 11.8
A 3295 2202 1150 1578 2195  fEfEEe S
I8 4K 142 175 258 291 362 W R E(%) 34.4 23.0 19.1 20.3 21.2
w435 A -29 166 82 97 155 & R E (%) -10.7 -26.5 -30.9 -23.1 -24.9
BB -78 -16 -19 22 26 AEHkE 2.7 35 45 39 35
TETEEHN -1265 399 9 -1345 48 & E 1.9 26 36 2.7 26
Atz g AR -15 75 96 136 136  BER
BT EFHALRA -1636 -2661 -84 -1026 -1536  ERARAHEE 0.9 0.4 0.4 0.4 05
WAL 399 2178 406 894 1618  RIACKH A E 22.2 14.4 18.3 16.3 17.3
EEEE -206 -556 -16 21 -18 EARE A E 17.9 12.8 15.4 14.1 14.7
H A F AR -1031 73 339 -111 100  Fmdgir (L)
EFEHALR 665 1813 -1129 -312 488 HUE (R AT HEE) 451 3.03 1.59 2.18 3.02
FR il 89 418 -209 105 857  BIREEIMER(RIHER) 281 411 2.16 1.01 3.80
KHAHE K 165 -343 91 9 42 HERAT(RAHEE) 10.27 16.69 17.27 19.01 21.51
£ 38 B3 e 136 267 0 0 0 fEE
FANARIE Do -8 2956 0 0 0 PE 58 8.7 16.6 12.1 8.7
HAE T4 R 282 -1485 -828 -407 -1387  P/B 26 16 15 1.4 1.2
R H iR 1093 2146 364 -603 750  EV/EBITDA 46 6.1 10.3 79 53
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

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,

e S e UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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,

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
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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
3B #e45 2
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