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L AT (L) 27.14
—F & & RIK(T) 47.15/24.90
EAA(L ) 165.68
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® 2024H1 #JiE Bl Lb+195.83%, W EAFRE, % “EN” FL

8] 2024H1 SEHLE X 2040 12T, FlH+17.51%; FHIFE44]0E 3.84 12,
Bl Fb+195.83%. H¥, Q2 FHBIL 10.82 1L, RFH+12.84%, 3FIb+12.84%:;
B4 AIE 2.29 12, B H+109.06%, 3RHE+48.68%. /2 8% T H A F &
AREE, WHHERR . KAVEFN S ZATAN, T 2024-2026 F )2 &% F) i

4 9.55, 1535, 19.24 1z T, EPS % %4 1.56. 2.51. 3.15 T/RL, FaTAhat &
PE # 17.4. 10.8. 8.6 1%, &A%, 23] 2024H1 445 & 004, L TFRA
T MmN, AkE ERETH, %3 CENT IFA,

® 2024H1 #A R EMFH, A B TFHHHZA TR

8] 2024H1 R AA R =2, HE0 08 8.78. 6.61 vk, 4 HIE H+12.52%.
+5.83%; MR 24,940 /e, B HE+16.29%. H P, 2024Q2 AHAF] &N
A 4.67. 3.38 ok, o AIEI-0.84%. -4.83%, 2 AFA+13.72%. +4.74%:;
MR 26,001 T/ok, BEH423.51%, FEE+9.11%. A& Q3 R32. R22 % = &ih
Ayt — 3 KM AT, URE Z s o M A BT 2 &, o 5] e 4 SR 2k 4R
T EE K, KAVAK, 2024H1 AR FA K F L LATR I35, KA KIS RBT
BE, BAHRARGLE, 28 LG REF LR,

® XX Kit, 47K IAMABA R

N BTN ) E R A A AT A TR 8] (SR & b A 69.93%)
MAAFT IR “HEANLT R B (—H., =87, —PAB LR ES
AR 30 77 oh/F B F I A H] & B (NaOH) K B, HBL £ 21540 B 690 Fl TAE A= 40
KO, RTHAN 11.00 /LT, —HRNA AZIL S T/ FEeTETR
FACHERINAEERREE L FTHCUHREE., 1.5 Hob/F A CHR(TFA)E
E. 05 7eb/F A LR UBR(ETFA)R &, LA #4069 Fl TAEFo Al X 49
%Ak, ZFEA 10.90 12T,

® RIeff: ot R, BAERAL, LM% TR, FRANERR

W %1% B A BB AR
AR 2022A 2023A 2024E 2025E 2026E
2N (F ) 4,771 3,334 4,405 5,303 6,016
YOY (%) 17.8 -30.1 32.1 204 134
)3 &4 AE(E A ) 486 280 955 1,535 1,924
YOY (%) 94 -42.4 241.5 60.8 253
A E (%) 16.1 13.4 353 43.6 473
% FF(%) 10.2 8.4 21.7 28.9 32.0
ROE(%) 8.5 4.7 14.2 18.9 19.4
EPS(#3#/7.) 0.80 0.46 1.56 2.51 3.15
P/E(1%) 34.1 59.2 17.4 10.8 8.6
P/B(#%) 2.9 2.8 2.5 2.0 1.7
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 4733 4283 5677 6403 7458 BN 4771 3334 4405 5303 6016
e 3501 3187 4212 5070 5752 wdR A 4004 2887 2852 2991 3168
R MK E A B AR 3K 370 279 613 439 767  FLHA R A 21 20 19 24 29
Hpb gk 38 25 58 41 71 EFLHEA 65 56 112 94 111
AT IR 16 13 25 21 31 FEER 166 163 160 164 193
oy 547 543 534 596 601  FHA®A 38 53 44 54 66
AR 261 236 236 236 236 MERA -161 -124 21 23 -10
ERB T 1696 2446 2832 3158 3429 F SRR K -38 0 34 41 46
KA 189 402 615 827 1040 HAwdc s 18 12 0 0 0
B3~ 696 1113 1268 1360 1380 A AMAEE Al H 14 2 0 0 0
TF = 243 340 384 431 485  #AAME -2 -13 0 0 0
H AR R T 568 591 566 540 524 FEABME 0 2 0 0 0
¥ x & 6430 6729 8509 9561 10887  #F LA 647 299 1227 1987 2503
A G A 701 820 1786 1414 955 RIS F PN 4 86 34 34 34
s BHE K 0 0 1354 482 512 BRI 8 9 0 0 0
REAT 235 B AR AR 331 608 81 703 69  AIEEHR 643 375 1261 2021 2537
AR RAT 370 212 351 230 374 BTiFHL 158 96 306 486 613
ERS Rtk 19 16 16 16 16 ##H 486 280 955 1535 1924
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 19 16 16 16 16 Ja&EN 8 %4E 486 280 955 1535 1924
%At 720 836 1802 1431 971  EBITDA 649 406 1349 2126 2606
VHE ARG 0 0 0 0 0  EPS(%) 0.80 0.46 1.56 251 3.15
A 610 610 610 610 610
FTANAR 1553 1584 1584 1584 1584  ERJug i 2022A 2023A 2024E 2025E 2026E
RS & 3582 3716 4480 5631 7100  RKEAH
V26BN S RERE 5710 5892 6707 8131 9916 & LA (%) 17.8 -30.1 32.1 20.4 13.4
RAFA R AR A 6430 6729 8509 9561 10887 B ALHEH(%) 9.2 -53.9 310.9 61.9 26.0

V2B TE N )4 Y) 9.4 424 2415 60.8 253

KAV

25 & (%) 16.1 13.4 353 43.6 473

A E (%) 10.2 8.4 21.7 28.9 32.0
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 8.5 47 14.2 18.9 19.4
BEEHALR 629 484 376 2379 1253 ROIC(%) 23.0 10.0 29.8 58.8 533
A 486 280 955 1535 1924  #MxgeS
718 4K 111 127 157 188 200 W R E(%) 1.2 12.4 21.2 15.0 8.9
W %% A -161 -124 21 23 -100 F AR E (%) -61.0 -53.8 -42.4 -56.2 -52.7
#ZFEMK 2 13 0 0 0 AEE 6.7 52 32 45 7.8
TEFETH 90 59 -755 640 860  EFHHLFE 59 45 2.8 4.0 7.1
Atz T LR 102 130 3 -7 2 FEfk S
BT EFHALRA 1242 -715 -544 -514 472 ERFREER 0.8 0.5 0.6 0.6 0.6
HAXLE 429 649 331 301 259 RAKTREZ A E 9.5 10.3 9.9 10.1 10.0
EeEidy 1662 -116 213 213 213 pARK AR 21.7 11.5 16.6 14.1 15.3
H AR F AR 9 49 0 0 0 HFEAKkE ()
EFEHASR 22 -147 -162 -134 -129 HROKE (R ATREE) 0.80 0.46 1.56 2.51 3.15
48 IHE 0 0 1354 -872 30 HREEHARGRIHED 1.03 0.79 0.62 3.90 2.05
KA 0 0 0 0 0 HRETE(RIAER) 9.35 9.65 10.99 13.32 16.24
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do -47 31 0 0 0 PE 34.1 59.2 17.4 10.8 8.6
HRE T4 25 -178 -1516 738 -159  P/B 29 2.8 25 2.0 1.7
A4 Y A 1915 -361 -330 1731 652  EV/EBITDA 20.0 32.9 10.2 5.6 43
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

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

& | (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 AR 0 A 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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,

T IR AEFR 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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