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B 2024/8/20
L AT AN (L) 4.76
—F R FHRIK(T) 8.99/4.01
E A E(fL ) 8.88
RABAAL(fL ) 6.16
B AR (LAL) 1.87
AR A (TRE) 1.29

I3 A #FE(%) 90.74

At AT AT 5T B A

® 2024 FFIHAT, RN XEBRALA N F LG F W BIRE 2Bk R
B RATRERIXA D EA” AHEF AR 2024 ¥R, RILEMS5.22 1
7 (+12.54%), 4odFVa#%#lid 1864 77 L (+65.86%), & AMAT =4 E
WA Hon, EEAAE 2017 7 A (36.77%), BRI I AT A Roh 6 % 2333
7T e 3t 2024 FHYA LA AFRA 2 A 2022 FEABIFR A S AT I 4 A
kA, 2024 IR TAKT 50% (B R KL —). 2024 5 5 A2 ¢i2, L+mEk
K23y = PO E R B30T s A RA R EREARE * &0
B 434 77 3 B A e sE AR TR R, AT A 2024-2025 S, #738 2026 S B AR
W, It EEA AL A A 0.75 UR 0.91) /0.86 UR 1.15) /1.02 L, HATA
%ﬁﬂPE%%ﬁlMWﬂ@ﬂk,%%%ﬁu%ﬁ#t%,%%“%A”ﬁﬁo
® L FANEREE: RALEREAPIRERELAE, HERHE, ARF
Foli TN S AL RAT AR R XA RBE & M B IHGE >, o 2R AR, A
BFAast L#E 2 &, REEAFERF REBAK, 2R 0 K> M E, LAE
8.49%Hy “ A" SR EI 1.06 1L (+332.03%). HILFl % EE £ 7 5 F &Y
AL RHER D WL TN S LB R, RIS REM R T LR A, LAFK
2] 18.13%, FILIEK 244 NEH m. HINHIKERE T XIZET A A FIEAL,
PO REIR & E P E RIB B R

® vyik&hE, AXTRETEZGRIRLITAT, RAKMNBEAEZR
SHRFRL, CAURKEHTERT, €NFRBEEK, KE: KAARASE
P8 IR IR A TARMIRALIR & 2 2024 5 7 A 2 8] 424 MINKO ENERGY,S.L 7
B 9 R AR, RFBRH T %~ Rl MEREEEE. JEM: 2024
6 A Abel 28 @At R EECRE, ATLFETLARRARET
A2, 2024 F 8 A HERM|EL) HER L) TARL QA p Qb o) TRTNRE
7] TAEN B R R LT N8, P aa It 1S3 7 &, HK 51%.

Fopp————. ® M [edR: EAETWRE., BMFHMAERANRNIE., T 585 Ao B
(s dirsn@ @, FAARS ., KD 2022A 2023A 2024E 2025E 2026E
" . ‘ R IINCEED) 869 1,004 1,305 1,514 1,745
BB BT P — AT & RAT) YOY(%) 33.5 15.4 30.0 16.0 153
-2024.2.29 Ja 2 4 AV (F 7 ) 58 73 75 86 102
(HEFEBOT EAEE K, FHRL  YOY(%) 33.6 26.5 3.1 14.4 18.0
SR A — e RS B ) A E (%) 19.1 19.2 17.8 17.8 18.0
A (%) 6.6 7.3 5.8 5.7 5.8
-2023.10.16 ROE(%) 9.6 10.8 10.3 10.8 11.5
EPS(#ti#/7) 0.31 0.39 0.40 0.46 0.55
P/E(#5) 15.4 12.2 11.8 10.3 8.7
P/B(#%) 1.5 1.3 1.2 1.1 1.0
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 920 1046 1340 1432 1598 B 869 1004 1305 1514 1745
N4 212 158 144 151 175 RSN 703 811 1073 1245 1431
R MK E A B AR 3K 415 503 686 759 832  FLAA R M 2 5 4 5 5
Hpb gk 5 24 26 29 29 FAHA 28 34 37 41 47
AT IR 7 15 17 20 23 FHEHEA 38 51 59 66 76
oy 202 239 326 329 369 HEAEA 30 35 42 48 56
AR 79 106 141 143 170 M4 % M 6 8 12 18 22
ERB T 316 428 530 630 722 K ABAARK 2 2 3 -4 -4
KA 0 10 12 12 12 Hiedks 11 18 10 10 10
2w 188 254 353 446 534 AAMEEAHE 0 0 0 0 0
TF = 38 37 53 51 49 BFAKE 1 0 -1 -1 -0
H AR R T 90 126 113 121 128  #AKEME -0 13 0 0 0
# =& 1236 1473 1871 2062 2320  EAAHE 63 76 83 95 113
A G A 564 672 965 1087 1261 FdsPA 1 6 1 1 1
s BHE K 176 236 377 455 572 BRI I 2 1 1 1 1
REAT 235 B AR AR 314 334 484 500 556 A)EEH 63 81 83 96 113
HAbF ) R 75 101 104 132 133 Prfg#t 5 8 8 10 11
ERS Rk 71 129 174 176 177 #$18 58 73 75 86 102
KA 2K 29 83 129 129 129 JHEBRAEHZ -0 -0 -0 -0 -0
HALAER ) 5 42 46 45 47 49 2B EN 8 EAE 58 73 75 86 102
R At 635 801 1139 1263 1438 EBITDA 81 115 123 149 180
VHE ARG -0 2 2 2 2 EPS(%) 031 0.39 0.40 0.46 0.55
A 179 184 187 187 187
FTANAR 199 228 228 228 228 ERZESTES 2022A 2023A 2024E 2025E 2026E
(RS & 223 278 334 398 474 Rk
12 B EN A RAE RS 601 670 730 797 880 BN (%) 33.5 15.4 30.0 16.0 15.3
RAxA R AR A 1236 1473 1871 2062 2320 F L ALHE(%) 34.1 20.3 9.3 14.6 18.2

V2B TE N )4 Y) 33.6 26.5 3.1 14.4 18.0

KAV A

25 & (%) 19.1 19.2 17.8 17.8 18.0

% (%) 6.6 7.3 5.8 5.7 58
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 9.6 10.8 10.3 10.8 115
ZEENASR -53 -45 -52 93 73 ROIC(%) 9.8 9.5 7.7 8.1 8.4
b IR 58 73 75 86 102 ks
718 4K 13 22 25 34 43 T RAE(%) 51.3 54.3 60.9 61.2 62.0
W %% A 6 8 12 18 22 & RATEE (%) 11.4 34.0 59.9 64.9 70.7
S TP -1 -0 1 1 0 RFE 1.6 1.6 1.4 1.3 1.3
TIERELH -140 -153 -160 -45 92 &FHE 13 1.1 1.0 1.0 0.9
Atz T LR 11 6 -5 2 2 FiEfkh
BT EFHALRA -94 -89 -128 -137 -138 BRI RAER 0.8 0.7 0.8 0.8 0.8
WAL 94 143 123 134 135 Rk HEHE 2.5 22 22 2.1 22
EeEidy 10 -0 -1 -0 0 BARZKASEE 43 4.0 3.9 3.7 4.1
A AT AL R -10 55 -4 3 3 HERAE ()
EFEHASR 211 97 25 27 28 ERROK G (RATREE) 0.31 0.39 0.40 0.46 0.55
48 045 3 95 60 141 78 117 BREENERRINED -0.29 -0.24 -0.28 0.50 0.39
KA -8 55 46 -0 0 BRAT S (RIAER) 3.22 3.59 3.90 426 470
& B AL A 38 5 3 0 0 AEMEeE
FANARIE Do 107 29 0 0 0 PE 15.4 12.2 11.8 10.3 8.7
HME T ALK 221 -53 -164 -105 -145  P/B 1.5 1.3 1.2 1.1 1.0
R H iR 63 -37 -155 -71 94  EV/EBITDA 11.7 9.7 10.8 9.4 8.3
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T e A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 AT R AT T SE AP K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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, 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 FARITAATIT,

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
3R 45 %

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn
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