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B 2024/8/29
L AT AN (L) 20.30
—F R FHRIK(T) 46.99/19.33
E A (L) 47.40
FAB LML) 25.87
B A(ILRD) 2.33
AR A (TRE) 1.27
I3 A #FE(%) 4239

At AT AT 70 B A

X RIRE

(re K sphe RSB sh KR, #F
R ZARF FARILE T A LB
—AL AT B R AT) -2024.5.16

(R A FHRRAEHZMES, T
B AT e R LR e —Ab
AT B) R EARED -2024.2.26

F K, AR ERESFBHEFSEE, 2024H1 1284 5)H+38%

— AT &R A
wER (D) AR (HIF) TR (BAA)
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PEF 5 S0790522080007 PE$5 %5 . S0790522080002 PEF %5 S0790122090009

® 2024H1 & 25.31 {2 (+33.79%) 13&#%#1iHd 32144 77 L (+38.21%)
2024H1 &k 25.31 12 (+34%) . V34 4)iE 32144 77 T (+38%). 1edE 2 &%
#13 30887 7 T(+104%) , £ A4 £ F b & 4% % .2024Q2 Bk 14.34 1. (+15%),
U384 A8 10050 77 7T(-23%) F JE B B 5T Sk VR & B AR KR IK V&3 Ao e
H) 3 9% 5T A B R ARG RS, RATT A 2024-2026 SF B AV, TN ) )2 A
A AV A R 7.18/7.85/8.68 (/R 8.33/9.49/10.46) 1L, & EPS %A%
3.07/3.36/3.72 /&, ¥ 5 B RTIZM 49 PE A1 4 6.6/6.1/5.5 4%, A5 8] B %
MR A KA FF R T Z N, FHFCENIFL

® hikA K B Tk &Ik £ +38%, BH AR LEK 58% F 24.61 1L
2024H1 7 8] 278 69 dh R A K BoAe T &k 44045 2049 12T (+37.59%), £A4]
£k 35.04% (+6.93pcts), & A MAEFITEARYIAT, 2024H1 AR &5
TRLE K, M AL SN 4.13 L (435.73%), £A1FE 21.31%
(+3.34pcts), EZAZIF WL ESMABEK, 4 ER BT @, N3 2024H1 B A4
EH R LI K 58%F 24.61 27T, 2024H1 /8] Bk SR BFFF KBNS K, K
® R A 13991 7 A (+23.53%). BB, 23802 E A K G #fakaid Z BARD, &
£ 2024H1, 28] Bz T o8] Bt R4 H 4] 769 M, €FERKAEF 117 T

® ARFFBERAAMRE, EAFFAREFFERRETKLE = L3
KR T @, AR R KA R B A, 2024H1 & B EAK #3E E AL 102.48GW (+31%)
F 5@, AT AR EZNE RS F FRIEEILT RIS R .
A&FE SEMI FM, 2024 FF FR4)38 5 & 4R EHE T HL 1,090 72 £ T
(+3.4%). 2024 FFH, T eEMFFHRE LG T 50 X HAA R BUFE
GEMEZREFAREEFAFERL AT T EHNX, it RIBTE
BEFARKES KihAom T8 &, K dhfoie TIREWF Lok ZHIE A
Hoo ZAVNA, EEFARE KM BErh T, N8 H 283 245840 B 8k
o ERABENE LS, B FINFE N AEE KRS A 1T,

® A e : K& REH A, KE PRI, KRB F

W %48 & Ao AE B8 AR
EEE 2022A 2023A 2024E 2025E 2026E
R NCE D) 3,772 6,002 6,828 7,545 8,444
YOY(%) 84.9 59.1 13.8 10.5 11.9
Ja 4 A (F 7 ) 452 681 718 785 868
YOY(%) 30.7 50.7 5.3 9.4 10.6
2% (%) 26.0 26.8 26.2 25.8 25.4
H A (%) 12.0 114 10.5 10.4 10.3
ROE(%) 12.2 13.7 14.7 14.2 14.0
EPS(¥i%/7.) 1.94 2.92 3.07 3.36 3.72
P/E(f%) 10.5 7.0 6.6 6.1 5.5
P/B(1%) 1.5 1.2 1.1 0.9 0.8
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 6967 10995 10610 11872 13581 A 3772 6002 6828 7545 8444
N4 1105 1192 865 1234 1232 EFadsAk 2790 4396 5039 5596 6296
R MK E A B AR 3K 1087 2526 2937 3254 3783 ELALA A e 22 34 34 33 34
Hpb gk 18 23 27 31 37 ELHEA 138 254 246 276 312
AT IR 110 140 163 180 213 FEF%A 231 318 300 324 346
oy 3206 4680 4919 5256 6192  FFRHA 176 255 253 302 312
AR 1441 2434 1699 1917 2125 MEHHA -4 -13 -11 -12 -13
ARSI = 1805 1711 1943 2250 2439 FABAEMK -40 -208 273 264 -287
KA 432 517 741 968 1193 Hibdes 54 143 132 151 144
2w 492 532 542 545 548 AAMEEFHAE -0 1 0 0 0
TF = 228 247 265 287 311 BFEAKE 99 127 150 170 190
H AR R T 653 415 396 450 386 FAELABME -3 0 -1 -1 -1
# =& 8772 12706 12553 14122 16020  F&AB 450 664 817 915 1033
A G A 5183 8571 7826 8685 9787  FLISPEA 10 5 12 9 8
s BHE K 450 607 351 251 241 BRI LS 0 4 1 2 2
REAT 235 B AR AR 3203 4722 5357 5990 7097  AIHEEHR 460 666 827 922 1039
AR RAT 1531 3242 2119 2444 2449  FTIEAL 35 121 150 167 188
ERS Rtk 94 144 129 135 136 ##$178 425 545 677 755 851
KA 2K 0 0 0 0 0  JUERBRAEAHE 27 -136 -41 -30 -17
HALAER ) 5 94 144 129 135 136 Y3 A&/ 84418 452 681 718 785 868
%At 5277 8715 7955 8820 9923  EBITDA 522 743 912 1005 1126
JHMFRAE 309 154 113 83 66  EPS(7T) 1.94 2.92 3.07 3.36 372
A 233 233 233 233 233
F AN 1194 1210 1210 1210 1210 EXRFEnits 2022A  2023A  2024E  2025E 2026E
[ & 1756 2391 2999 3676 4440  mKERA
12 B EN A RAE RS 3186 3837 4485 5219 6032 B LMAN(%) 84.9 59.1 13.8 10.5 119
RAFA R AR A 8772 12706 12553 14122 16020 B W ALHEH(%) 223 475 22.9 12.0 12.9
V38 TBE) AT ) 30.7 50.7 53 9.4 10.6
KAV
A F(%) 26.0 26.8 26.2 25.8 25.4
A E (%) 12.0 11.4 10.5 10.4 10.3
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 12.2 13.7 14.7 14.2 14.0
BEEHALR 353 463 71 703 157  ROIC(%) 11.6 12.2 14.1 13.8 13.5
A 425 545 677 755 851  fEfiseS
718 4K 59 67 62 68 75 R RIRE%) 60.2 68.6 63.4 62.5 61.9
w435 A -4 -13 -11 -12 130 AR E (%) -16.8 -12.1 9.1 -16.8 -14.7
BFRK -99 -127 -150 -170 -190 WAL E 1.3 1.3 1.4 1.4 1.4
TEFETH -823 -386 -680 -99 735 @k 0.5 0.6 0.6 0.7 0.7
Atz T LR 89 377 173 161 169  FiEfkh
BT EFHALRA -104 -240 -62 -198 -108 B FRER 0.6 0.6 0.5 0.6 0.6
WAL 175 160 67 88 88 UK EHFE 4.7 3.8 3.0 3.0 3.0
KA 114 -196 -224 -227 225 RATREB AR 2.9 1.9 2.0 2.1 22
LR -43 116 229 117 205  HEAAR (L)
EFEHASR 541 77 -336 -136 -51 H RS (AT 1.94 2.92 3.07 3.36 3.72
48 IHE 401 157 256 -100 10 BREENERCGRATRED -1.51 1.98 0.30 3.01 0.67
KA 0 0 0 0 0 HRETE(RIAER) 13.64 16.43 19.21 2235 25.83
£ 38 B3 e 1 0 0 0 0 AEMEeE
FANARIE Do 269 16 0 0 0 PE 10.5 7.0 6.6 6.1 5.5
HRE T4 -131 96 -80 -36 41  P/B 1.5 1.2 1.1 0.9 0.8
R iR 87 301 -326 369 -2 EV/EBITDA 8.5 5.7 4.8 38 3.4
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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 A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT 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,

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 .
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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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Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

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