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L AT (T) 50.00
—F R FHRIK(OT) 121.88/48.62
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© 2024Q2 LA FIIRILIIE, ®HF “EN” L

N 8] KA 2024 FFFF AR, 2024H1 S FIAE K 7.35 0, Fl+19.40%:;
Ja# % A10E-0.31 /e, BlH+0.59 1CT; dedk)ag%41iE-0.18 1L, Frb+1.22
L7 45 2 A% 3543%, REH+10.76pcts. 2024Q2 /&) 52 AL 4.16 127,

Bl Fb+18.79%, 3R E6+30.55%; Y3 £:44108-0.01 12T, FlH+0.28 12T, 3#FI+0.28
et Fedbyag4 418 0.13 12T, R+0.75 1271, FRe+0.43 120 454 24
% 36.75%, R H+10.96pcts, FREE+3.04pcts. 2024 F L FSFA)EME Kby £ 2R H
A ()8 FmeEMkiL, AC/DC wiRSERAERN NS H 3K &g L,

QASBMELETHE R, F BRI, LREIA N )RR
HEN, BEEREK, SFEREAERSRI. FED S SRNAER TR,
HATT A ) BAFM, F+ 2024-2026 551284 A)7E R 0.11/1.16/2.24 12T (AT
{84 1.01/2.16/2.93 12 L), HATLM AT PE H 404.8/37.8/19.6 45, HAVELF
S| T e K IR &, %HH “FEN” TR

® N &) & F MRkt BIRA], T RARAAKE P BIFRK

LED BHERES : FoMBERAFLE K, SHAETESHXEARKER
KPR, THWAFERA. ACDC RREA: BATARELSEEH 7~
mEEANSRAOESMT RAEABIFH G, ERF) ik, ZHARFFIRG )
RP st — Rt ERATIREOEA FREENEFTCR FRFHE, £
HF L el A F LS MHFLIE I, B AT FARAGIE AC/DC €Ik
B, EARBASEFI ZADERZBFRNE F, CNEHIBHER : %
YHEENESRRECRMEF ESAEFAHENEZHT; £EAEFTAEN
O, FRTARGBHRAAEELEZAFAECTLFMBEANET ZNE; A ET
A5 E W KB F T B RS, TIHMELRE A, DC/DC RREH :

N FRHENT T B, CREAARLEAN L LR BAREA S KIS
B BINIE, £ AIC. PC. R 5 FHRFENE .

® NG : Tiurd KARIM: & RBALEIM; & F FANTEIAH,

W %% 2 A 5B AG AR
AR 2022A 2023A 2024E 2025E 2026E
2N (F ) 1,079 1,303 1,707 2,162 2,664
YOY (%) -53.1 20.7 309 26.7 23.2
Ja 54 A (A 7 ) -206 91 11 116 224
YOY (%) -1304 55.7 111.9 970.6 92.8
)£ (%) 17.6 25.7 334 358 36.0
HFE (%) -19.1 -7.0 0.6 5.4 8.4
ROE(%) -13.5 5.4 0.7 7.8 14.0
EPS(#3#/7.) -2.34 -1.04 0.12 1.32 2.55
P/E(1%) -21.3 -48.1 404.8 37.8 19.6
P/B(#%) 2.9 3.2 32 3.1 2.9
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
R~ 1292 1143 1366 1619 1914 BN 1079 1303 1707 2162 2664
N4 288 245 321 407 501 RSN 890 969 1137 1387 1704
PR &Y YR &) 186 302 337 473 525 BALAAR M 4 5 6 8 9
Hpb Ak 8 9 13 15 20 EFAHA 32 40 72 86 80
AT IR 16 10 24 19 34 FEHER 107 102 148 173 186
B 253 247 340 376 504  HARRA 303 294 427 476 533
Hp AT 540 330 330 330 330 MERA 8 29 28 40 45
R T~ 1224 1230 1239 1246 1247  FEBMAME -39 -4 0 0 0
KA 161 26 38 50 62 Hibdes 53 28 50 50 50
B3~ 54 58 62 67 73 AAMMAEEFIKE 39 31 32 39 35
TF = 159 223 213 201 183 #AAME 32 13 42 42 42
H AR R T 850 923 926 928 928  FAEAEME 0 0 0 0 0
# =& 2516 2373 2605 2866 3161 BLAHE -177 -68 13 123 234
A G A 679 683 929 1208 1421 RIS F PN 2 2 2 2
s AR 323 245 562 736 925 BRI 2 8 5 5
REAT 23 B AR AR 141 207 201 297 315 AHEH -178 -74 11 120 231
HAbF ) R 216 232 166 175 181 FTATAL 28 6 0 4 7
ERS Rk 310 218 194 169 144 #F8 -206 -79 11 116 224
KA 2K 205 120 96 71 46  VEMEAME 0 12 0 0 0
HALAER ) 106 98 98 98 98 va & £ 8] % A1 -206 91 11 116 224
® At 990 902 1123 1377 1564  EBITDA -118 -6 107 240 373
JHMFRAE 0 91 91 91 91  EPS(%) 2.34 -1.04 0.12 1.32 2.55
%N 63 63 88 88 88
AN 1060 1005 980 980 980 EXJuE S 2022A  2023A  2024E 2025E 2026E
RS & 404 312 323 439 663  ARKEEH
V26BN S RERE 1527 1381 1392 1398 1506 & LA (%) -53.1 20.7 30.9 26.7 23.2
AR AR A 2516 2373 2605 2866 3161 & LAHE (%) -123.3 61.8 119.2 843.0 90.6
V2B TE N )4 Y) -130.4 55.7 111.9 970.6 92.8
KAV
25 & (%) 17.6 25.7 33.4 35.8 36.0
A (%) -19.1 7.0 0.6 5.4 8.4
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) -13.5 5.4 0.7 7.8 14.0
BEEHALR -406 267 -120 92 108 ROIC(%) 8.3 3.4 1.9 7.0 10.8
b IR 206 -79 11 116 224 EiREe S
I8 4K 36 52 66 79 94 T RARE%) 39.3 38.0 43.1 48.1 495
w435 A 8 29 28 40 45 & R E (%) 21.6 14.8 24.7 28.9 31.3
BFRK -32 -13 -42 -42 -42 WAL E 1.9 1.7 1.5 1.3 1.3
TIEREEH -301 337 -151 -63 -177 @k 1.1 1.0 0.9 0.8 0.8
Atz g AR 90 -59 -32 -38 -35 BB
BT EFHALRA 294 -136 -0 -6 17 ERERAHE 0.4 0.5 0.7 0.8 0.9
WAL 190 24 63 75 82 MUK HEHFE 4.8 7.0 7.0 7.0 7.0
EEidy 472 111 -12 -12 12 pATREH A HE 5.5 6.3 6.3 6.3 6.3
A AT AL R 13 223 74 81 78 HFR#EEE ()
EFKEHASR 117 -183 -120 -174 -186  HARAL B (R AT 234 -1.04 0.12 1.32 2.55
48 IHE 120 78 317 174 189  FIRAEHARGHHED -4.62 3.04 -1.37 1.04 1.24
KA 205 -85 24 24 25 BRET E(RAAER) 17.38 15.72 15.84 15.91 17.15
238 N3G e 1 0 25 0 0 AEMEeE
FANARIE Do 77 -55 25 0 0 PE 213 -48.1 404.8 37.8 19.6
HAE T4 R -285 36 -413 -324 350  P/B 29 32 32 3.1 29
B 4 ¥ A 3R 11 -51 -241 -89 -94  EV/EBITDA -38.9 -797.1 45.0 20.3 13.2
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMZ, FRIEFIFRZLFMG RS R ARE (P HRIE), Bl NP6 ik ey iR L A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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 EEER R VARTIRIEARIAD A PR 8) 89 BRI E . BTA B 50 47T 3R TAEA R ARIEAA 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 | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A 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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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN SN B E R FIER R A2 a5 T B 693 3F R e AR #
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
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
O T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BB MHRARE Z. AN EXEF LFEEAEGETELRERRZEFELF 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

AIRE T AL I i 20 ) ok 0 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN 0 ik RAB B 4k 4%, FF IRGEHR A A
HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFATTHAE, BT ABFAARED RIERRBITIERAR S, Ro RIRE D RN 3] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

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, RFRDSRBIEFMERAN, RAEFTIZAC AN 8] a8y A 77 KAE o PTA RKIRE P AE R H AR, IR SARIT A
RITH A RN S TR, IR FARITRARIT.
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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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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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