hERAES mos

CHINA GALAXY SECURITIES

&

AR PE @ R R R X 2024 4607 B 14 H

Z XA R+ BRI, FEVET =sszinoomsy
Wi - T HiA HE @

BT - AW

o  E{F. 1H24 4 F B IS A 6000-0000 J7, [ HHE 18%% 179, JBEE
S BADAE R 5600 J76—8400 J7 o6, [ H-10%2+35%, K, Q2 &: 021-20252670
Bk LB BRI A 0.26-0.56 /27T, [HE+18% £ +154%, LHANAEERF 59, guximin_yj@chinastock.com.cn
0.23-0.51 1276, FE+16%ZE+159%.,

o 1H24 ZXHEIEMRHMEBIH ., A FAEBET 1H24 BWR LAE T
W, AT EERZ O X AEE I, LIERD ., TBHIA EEZ

SAHHIEC S . S0130522070001

KUK RIAE, RABEUL B8 Tl TR 2024-07-12
SRR . o, SRl du e R AR E B W e+ 14% s R TE — ,
B L B RTOUH WA T RO 1005 B A A MU 002159
BB ST B B K 5 L R TR 1P R, FRAEW R A BUEOD) 1305
T R AL A T R B — B BIEEES 297130

o EATERSEIE, 1HA MEBETORS FAME . A7 AERARLL MO 17.730
45 0 4 0 A A B R AR T S O AR B, L H24 B THE S UR sginmA oy 13.848
B SR R L B, SRR AR A BRI AMETHEBOT o o 18

it 1371 Jroc, LTS B Al 0 30 AR 0 T L i (E E %% 1337 J7
JC.

. AEXTYER 300 FKILE
o  RrBERW. AW METAE N BB, A 4R U 0 D A
ITE=3 i EREAT AT B i i I VU 11 R7ia e L5112 e S e o P00
> - N Iy N N N 10%
HfE iR s Fr e . AT AR R Z R W, #Wiih2 & 2024-26 4F 14
BRI R 1.7, 2.0, 2.2 {270, SR PE £&°H 14X/12X/10X, % /A V%
LR EAR T R, 4EdF “HERE S, -10%
_ . . -20%
o KA : HARKRESAA LA KIE; B B d i ok R T w0 X )
/N -30%
W, o
-40%
&
EER SR ;
2023A 2024E 2025E 2026E GRLFT T EL T
El A (H T T) 719.03 772.83 892.26 978.97
ARG KR, 180.67 748 15.45 9.72 FEEBRSY
IHEEA N (CETIT) 127.52 165.80 199.96 221.26 I r———
VE I % . 30. X .67 N IS N
:’JE;‘QE & 26611 3002 2060 1065 o ok e PR e BT
L FI%% 62.56 63.00 6320 63.60
FEh EPS(IT) 0.72 0.94 1.13 1.25
PE 18.14 13.96 11.57 10.46
PB 1.84 1.67 1.46 1.28
PS 3.22 2.99 2.59 2.36

RN LEFAILEE, PRI e

www.chinastock.com.cn MRS T 45 W I3 152 1E ST 1 P LR I 0 A B W19 5 A B




P ERAESF o

CHINA GALAXY SECURITIES

A RTE
B 3% »
(—) AR FRFE
Bk (AHAxL) 2023A 2024E 2025E 2026E  FlEE (BAIG) 2023A 2024E 2025E 2026E
WahBEr= 330.78 384.82 312.26 375.99 Bl A 719.03 772.83 892.26 978.97
P4 140.63 184.22 221.13 24495  EOlLAAR 269.20 285.95 328.35 356.34
o7 AT 97.90 56.77 56.59 60.50  EDLBEA KM 7.40 7.73 8.92 9.79
Hep il 13.61 7.70 18.04 20.14  ENIRH 29.85 32.46 37.47 41.12
AT IR 5.12 0.00 0.00 0.00 EHIH 132.82 146.84 169.53 186.00
7t 37.40 105.34 -2.66 2447 WS 12.67 23.74 33.98 42.19
HoA 36.13 30.80 19.17 16.92  HFEER K -41.82 -15.68 -6.17 -4.92
JEF SR = -46.90 49.73 58.95 5030  AFRMEZSEE -1.14 0.00 0.00 0.00
K -43.62 41.52 53.04 0216  BEEIRRE -5.12 0.00 0.00 0.00
[ 7 T 7 -3.36 6.50 5.90 8.14  BLFE 220.32 260.43 307.83 338.60
T 0.09 1.71 0.00 0.00  EhlAMEIA 6.94 0.20 3.00 5.00
HAh -306.30 70.88 272.96 171.86  ElshIi 18.93 15.00 16.00 17.00
Br=Rit 22425 100.00 200.00 100.00 A7k LE A 208.34 245.63 294.83 326.60
i ahfi it -40.82 70.00 90.00 100.00 38t 67.71 61.41 73.71 81.65
SR -41.23 -99.12 -17.04 2814 HFlE 140.63 184.22 221.13 244.95
VRS -22.41 505.43 644.17 598.15  DEURARBILE 13.12 18.42 21.16 23.69
HAh 330.78 384.82 312.26 375.99  HJEEFAFENGFNE 127.52 165.80 199.96 221.26
ERBIAR 140.63 184.22 221.13 244.95  EBITDA 390.18 326.14 385.40 429.30
KHIfER 97.90 56.77 56.59 60.50  EPS (7T) 0.72 0.94 1.13 1.25
HA 13.61 7.70 18.04 29.14
pilizeers 5.12 0.00 0.00 000 EEMFHRE 2023A 2024E 2025E 2026E
WA R E 37.40 105.34 -2.66 2447  EIRA 180.67% 7.48% 15.45% 9.72%
VAR BEA R BRI SR 36.13 30.80 19.17 16.92  El AN 512.87% 18.20% 18.20% 10.00%
RARFIR AR -46.90 49.73 58.95 50.30  AJEEEA EERTE 266.11% 30.02% 20.60% 10.65%
BV IIES 62.56% 63.00% 63.20% 63.60%
HEMER(E T T) 2023A 2024E 2025E 2026F R 17.73% 21.45% 22.41% 22.60%
LB 330.78 384.82 312.26 37599 ROE 10.15% 11.99% 12.64% 12.27%
I 140.63 184.22 221.13 24495  ROIC 13.64% 11.82% 11.10% 10.37%
YrIHHERS 97.90 56.77 56.59 60.50 B MAAPE 23.25% 32.16% 36.97% 38.69%
045 2% 13.61 7.70 18.04 29.14  HFHfRIER 4.11%  -30.44%  -47.58%  -62.25%
EdAeEN 5.12 0.00 0.00 0.00 JhE 0.93 1.69 2.14 2.54
BB 4R D) 37.40 105.34 -2.66 2447  HBIHE 0.85 1.63 2.09 2.50
He 36.13 30.80 19.17 16.92  BHFEREER 0.40 0.40 0.37 0.34
BHEESILW -46.90 49.73 58.95 50.30  NUERE 71.17 51.68 46.47 46.97
PR -43.62 41.52 53.04 4216 NETIEEEER 57.19 50.24 49.12 48.91
IS EP A -3.36 6.50 5.90 8.14  HEMulkes 0.72 0.94 1.13 1.25
HAh 0.09 1.71 0.00 0.00 FR&ENRSE 1.87 2.17 1.76 2.12
ERETULER -306.30 70.88 272.96 171.86  SRgE 7.09 7.80 8.92 10.17
IR -224.25 100.00 200.00 100.00 P/E 18.14 13.96 11.57 10.46
KR -40.82 70.00 90.00 100.00  P/B 1.84 1.67 1.46 1.28
HAh -41.23 -99.12 -17.04 -28.14  EV/EBITDA 6.80 5.74 3.94 2.62
AR 2241 505.43 644.17 598.15 P/S 3.22 2.99 2.59 236

TR LAl Hetfy PRI IS b

T 55w PR L SR B v R BRATE SR e A PR Rl B B A B



€9 TERTLH gam

I HTImARE K R

AR DL A POk A5, AhSr L R WM B AR R A, AR T R A S AR N BRI SR o A A A AT ] A il R R
5 BAEARS . R & 5 AR R 10 A 7 TOUL A B AL AT G

5>

BRI

R, WU ERAES L, SRR AR . BRI TEE IS . RAIES: . FBGES, 2022 4F 7 J1 A b E 4R
WEJF . W3R 2022 85+ )8 Choice 422 IR 55 ML B 20 AT I, 2020 4F (I 28 ) F i A7 b 28 ) T 5 o 6 20 A7 U

vl

A A A P R SR I A PR RD DU AR ERITIE 7 ) 1) H o o R I o BRI 27 0 o TR e i A B AR A 5 TR O
A BT AR R UE S % 2 A L BB, O PRIE R 55 B R B KU 0 SR I AR AR IR IR LA A R B P T, SE
BEE W Y PEVCHE, JF R U U S B BT AR L T 0 T T L B O XY T A O 0 DU B R

A T A 2 A RIS B P RS 2, ISR P SR S, R AEE R S AR e SR TR
U4 301 PRI o 28 P AN IO B A K AR 4T 45 T HRAR R ST BT o R TR O A S A e BORL R TR TSR Y, T N A i LA IE
AR PR HG 0 1 0 o AR TR O O SR DAY A R R R T I 5 TE A 0 R R AR AR FI S R A, BRI R T R e S AR R
JIT A AN — BB R R G5 1 B A, (HUER T TIE 25 AT 55 R T AT 25 S I SR AR AR 9 M i N R IR o SRR IR N TR A
AT JH AR A 1005 B 58 5% AR ] DA

AR Al R BE A R 000 S B0 b hl BB S BE L X T R RE I MR BT IR R 0 o LA B4 Bl EE S R 4R, SRR I A 0 N A
BT o B T 0 A N AN AR RS BT AT AR, & T B AT R U Yk S 5 3 Y B KU

FRHIE SR TR L A AV EOL T W 25 | SR B A AR W K IR SR ST IR S5 20 b, B AR 5 95 S ) 24 w4 A B IR 4
ELAE B BTAT b 55 18 N 9 B 55 Bl 55 SR o ARIATIE 25 7T BE A5 AR i i 95 MO A W Z IAFTE L 5 R AR, RO SR BT 5 R R R
WA

HRATIE 27 © H A o [ E 4 23 A 52 R IE 2R 4 B 0 5 B AR o BRAR DS AT BT, BT A AR CE IO AR TR IE S o R S B E 5
T2 ALF AT, AT AT HUAL B NG DR AT U . Fedl o B Rl A% 4 AR ARt o AR B T 2 A 43 % 5 0 o 0 D OR 8 S A T i 3% e
RN e ST

AR i 5 RS B T ik 25 A T O B g A R A

PGAHE
TR AT e LW
e - o i o 5 OBk i 109% LA L
PPORBRIE A S A R H9 6 S) 12 AR gy ey oo HIR B b O IR 7E 5% ~ 1092 1]
WO R ) HIRET B, SER . A I ‘, —
B LIR30 5 HON I, B = 4R T 50 L= B I FHAT A AR W 5% P 1
g CHEX PR AR ) B0 = M or 35 8 (53 HEFT A o i o 5 BBk iR 20% LA L
TR SEpR A )y HE L L3S UL 50 4 R MO ORI 5% ~ 20%2
ORI, s % LUBE AL SR ORI 2 RS kil -
e Hrk T 35 9 0K W 7 5% ~ 5% 2 il
I i - R 0T 5 1 45 AR 5% L)
KA
H EARTTRESR R AR FRA R BT5EBs Pl EEH.
TN FH X 42 % 3088 SR UK 20 )2 VR HIIX : L 0755-83471683 chengxi_yj@chinastock.com.cn
H—Fs  0755-83479312 suyiyun_yj@chinastock.com.cn
VAR X E S 00 S H K 31 )2 UAEHBIX B 021-60387901 luyunru_yj@chinastock.com.cn
ZEVEFE 021-20252671  liyangyang_yj@chinastock.com.cn
QR E A XIS 8 S8t 1 SHEHE SRR E JE T HIX %  010-80927721 tianwei@chinastock.com.cn

¥ #i 010-80927755 chuying_yj@chinastock.com.cn
NI MIIE: www.chinastock.com.en

5 SR SCHRL PRV e B3 A7 A 6


mailto:suyiyun_yj@chinastock.com.cn

