Q2 B HYHE, Wl H{L Eis
— 2024 AR STNS NIT

BoOM

2024 47 H 16 H

Wk 7 H 16 H, ArPHZWEGHE, Wit 24H1 WA 50.4~51.0 1278, [
H+74%~76%; I3EESFIE 2.86~2.92 {271, RIEE+86%~90%; #1F 4 #iE
2.25~2.31 1276, FE+208%~215%, Fil 24Q2 WA 13.9~14.5 127, [t
+40%~46%; VBRI 5 1 0.16~0.23 127T, M EEREIK T 0.15~0.22 {2

g, fHAEHFE 41 0.32~0.38 /278, [T 0.25~0.31 {2 7T,

& LIRERSMGE, 24Q2 HEWN RBEERPITE. Wit 24Q2 KWAF
+40%~47%, —Z=EAFEITWEE, AFGRIZETIE, TEBE TL
FREMREAN S AR ERTF, “D+N” 2EEFEITIEST S, 1) EAAM,
24Q2 B & GMV B HEL mHE; 2) SHawmw, W E/ A ERBEEHPEM
B3, AEME SR AR RE S ILIL, 618 KR HA 8] B A% B B 0 T K /5
RRRNFBEEFHEREN; 3) L TAE+ BMHEXTEREAR, RS
BRI R 4) T RN R B A R S S L R AR K

36 B BE W OCR W E, 24H1 BRIRE . MREE LSt WA S 03 REG A
T AL, 24H1 BB FIRK 5.7%, [FLE+0.4pcts; 7 & b Mk Hh 51 4.
2 Ui A M8 2 W S B 1 T R LRI, oy B &R RE O 4R AR, WS T
R QUHT T, BUER AR, 24 4F 6 AALIX BN RER AN T, BE+KE
AT E M, e, BXF 2RSS, R A SRR & S R R R
MR AER —F BATER, B RA G R R 598 18 & m PR LB &2

B A E -+ R s s, WEICUBHAET . BNE, AR 7AEHEE
RHEILIRIEE, BRAFN B&RR+IAKENE, BHZEELTR, Q3 H
MEERNTHERALSREESERT R, L ERE LG AR KA
NHE. KA, BRIXGAVCHI T RIE, S08R8 “WEZER” &
HRE SRz —; Kl B i 2 R0 R, 70 W A I 5 A DX B I B R IR
B R, ARRRY2REGERE2ME” W, ZFHKERER. shaex.

PEVA AL . Wit 2024~2026 fEVAREMFIE 4508 3.5/4.9/6.8 12T, [
+59.3%/39.1%/39.0%, EPS 4 0.87/1.21/1.69 jt, X PE & 23/16/12X,
ZRIAITHRESHFSHBYTEEEANFEMN,, 45 “HEHREE TH,

PR B« 324 R KR ;37 Mk 55 40 R AR R BUM BT KUK ; & M2 2K,

B 55 fi5 b T

2023A 2024E 2025E 2026E

BB (B /L)

7114.58 10422.85 13595.03 17673.53

WS 2%

-2.45 46.50 30.43 30.00

JARREFIE (F 7T

219.79 350.12 486.86 676.77

I 13390

69.85 59.30 39.06 39.01

We7E EPS(IT) 0.55 0.87 1.21 1.69

PE

36.25 22.76 16.37 11.77

PB

3.17 2.88 2,55 2.19
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www.chinastock.com.cn

UEZFRFFTIR S

“HEB OBEEERS: 300783)

PEPHERE gk

Srii

HPER
|: 021-20252650

><: liuguangyi_yj@chinastock.com.cn

SAHTITEICMAS: 0130522070002
WEFEBIER S

b4: pengxiaoying_yj @chinastock.com.cn

U785 2024-7-16
AT 300783
A AN (OT) 19.87
_IFHEEL 2976.30
JBEAR (7 1) 40,100
SBRIAE A B () 27,960
TE A BEiEd{ZIT) 80
HIFDER 300 Pk 2024-7-16
“HRAR FA300
30%
0%
-30%
22/07/18  22/12/18 23/05/18  23/10/18  24/03/18

PRLETR: ARESRITIEST b
MR
1. RWER] AT _ZAME_2fk5eR

i, =ZFEMEZAY
2. [HTRIR] AR AP = FRA R AR B
TR, WE=ZFRAEY

TF 55 40 Bl 1 1 ST e s B A [ BRI 7 e A BR 2 m] 9 57



€9 +EFTIEH | CGS WRIAUE - REORHT AL

Bff 5% :
INEIE S T
W (AFH) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
AT 4327.35 | 5100.61 | 6401.73 | 7653.49 =212'9N 7114.58 | 10422.85  13595.03 | 17673.53
S 327.72 | 535.16 796.17 | 1146.18 EP A 5454.93 = 7882.37 | 10168.26  13015.37
I U R 594.04 | 716.79 | 1035.04 = 1280.49 BB R 45.40 66.71 87.61 113.26
HE M GR 18.30 29.01 36.41 48.26 kg 1237.52  1976.17 = 2565.38 | 3322.62
A TR 116.54 | 143.94 | 201.46 = 247.77 EIRTR 227.46 | 208.46 | 312.69 | 477.19
717 1387.64 | 1792.62 | 2449.55 | 3047.70 45 2% A 5.68 6.32 7.37 8.27
Hfth 1883.10 = 1883.10 | 1883.10 & 1883.10 R BEETES -14.29 0.82 0.53 0.67
AEmahE ™ 1215.71 = 1291.57 | 1426.17 @ 1597.30 A IAANEAE G 0.06 0.00 0.00 0.00
KA 21.24 28.77 39.96 49.31 s etlign 53.80 52.11 67.98 88.37
[l 7 506.75 | 485.64 = 465.07 @ 442.61 LA 278.13 | 455.62 = 651.37 | 923.06
TG 113.31 117.77 121.75 125.97 ERIZINON 40.91 52.02 50.00 50.00
Hfth 574.41 659.40 799.40 | 979.40 ELlZ/ S 5.41 7.48 5.86 6.25
BrE R 5543.07 = 6392.18 | 7827.90 | 9250.79 FE AR 313.64 | 500.16 = 695.52 @ 966.82
sl 2760.27 = 3313.54 | 4362.40 | 5247.52 s 93.85 150.05 | 208.65 | 290.05
SLHAMER 300.00 300.00 200.00 100.00 YR 219.79 350.12 | 486.86 | 676.77
NAS AR 1548.47 = 1903.25 = 2670.81 @ 3280.64 IR 0.00 0.00 0.00 0.00
Hfh 911.80 = 1110.29 | 1491.59 @ 1866.88 I JE B A EIA A 219.79 350.12 | 486.86 | 676.77
ARiah s 268.93 309.70 339.70 | 369.70 EBITDA 333.94 | 603.76 = 811.09 | 1094.44
K HIH R 125.00 125.00 125.00 125.00 EPS (L) 0.55 0.87 1.21 1.69
HAth 143.93 184.70 214.70 | 244.70
ARET 3029.20 | 3623.24 | 4702.10 | 5617.22 FE S5 IER 2023A | 2024E | 2025E | 2026E
DERARG 0.00 0.00 0.00 0.00 LI 2.45% | 46.50% = 30.43% | 30.00%
IHERFATIE ARG | 2513.87 | 2768.94 | 3125.80 | 3633.57 ENLAFE 56.67% | 63.81% | 42.96% | 41.71%
RFIRER A 5543.07 = 6392.18 | 7827.90 | 9250.79 I I BE AT AR 69.85% | 59.30% | 39.06% | 39.01%
FHR 18.92% | 22.86% | 23.34% | 23.51%
PBERBETE L) | 20244 | 2024E | 2025E | 2026E IR 3.09% 3.36% 3.58% 3.83%
ZETREIER 334.16 | 412.01 598.54 | 754.96 ROE 8.74% | 12.64% | 15.58% | 18.63%
R 219.79 350.12 | 486.86 @ 676.77 ROIC 5.45% | 10.73% | 13.70% = 16.94%
BT IEDE 4 94.85 97.27 108.20 119.35 TR 54.65% | 56.68% | 60.07% | 60.72%
57 A 10.86 6.32 7.37 8.27 St 9.23% 0.02%  -10.57% | -20.65%
ERaACTIEN -53.80 -52.11 -67.98 -88.37 e 1.57 1.54 1.47 1.46
(=9 &gV 79.72 51.43 108.75 83.36 M 0.35 0.39 0.43 0.48
" -17.26 -41.03 -44.67 -44.43 R A R 1.41 1.75 1.91 2.07
PG B -279.84 | -79.99 -130.15 | -157.68 ISR 14.40 15.90 15.52 15.27
BARLH -68.46 | -135.25 | -186.94 = -236.69 o7 £ T 3 ) s 2R 4.18 4,57 4.45 4.37
KA -264.93 -7.52 -11.19 -9.36 (s dliem 0.55 0.87 1.21 1.69
HoAth 53.54 62.78 67.98 88.37 HREENS 0.83 1.03 1.49 1.88
F G SR 99.89 -123.77 | -207.37 | -247.27 B 6.27 6.91 7.80 9.06
SRMEK 250.00 0.00 -100.00 | -100.00 P/E 36.25 22.76 16.37 11.77
FHAERR -74.00 0.00 0.00 0.00 P/B 3.17 2.88 2.55 2.19
HAth -76.11 | -123.77 | -107.37 @ -147.27 EV/EBITDA 22.37 13.20 9.42 6.59
PR 5 AT 153.41 207.43 261.01 350.01 P/S 1.12 0.76 0.59 0.45
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SrBTRE B8 A

A NG DA B PR ZS T, SR e WM AR, AR T T T A S AR BT RIT S R A AN AR TR 0 1 RO
5. MERS, RREERS GRS K BARER SR A BRI,

MR, &rf#mt, 2020 FI0AREIEZIFE, 2022 FMAHERMEFTE, EABEER M (KA RE,
VAR, JRAR S WHIE, TR FLEIA . RS, EKEN S A AT A R S T % A

Ry

At 8 o o B S R AT (LT RARSRITIES) 3% P H05, SRITIE %76 76 IR S AL A SR T
EIETE A RIE S % P o TR, D ORENR S IR R B VO T 2 6 I0E 3R S E S DL A B T R, S
VRHOE YRR, JFTCH T MORUUR S BT IR RS I 0T R LA R 28 I T A 5K B LR R 26

AR 5 B Y LR BEAA R P IS 2 T, SRR % R ROR W, R 32, A 5 R 3T T
B WA SR (R o 2 P 440 8 A A5 T B B T o S E 2 DA A 25 VR SR TR T AR 9, AR RIS A T,
ELR 5L (0 S T o5 . A5 5 T R 0 W 0 T E 25 € 0D R A 5 0T D MR, T 2 2 B 3L 55 A
P 4P 2R — B R R R O B, (BT E 25 e S8 0 0 4 2 S BT A 050 T 0 P 26 A P o SRE S5 R A R
8 1 A 25 T 9 B0 402 0 9 £

AR5 55 B BB A L9 30 0 o R B, AT T T R 0 B LT %5 i DA M S B B, T IE 2R A S 6
HR LS 0 4 A AR 5 0 R T 53,78 1 7R S0 3302 0 2 A L

R UE 5 A2 TR AV IO T AT 55 R s A A 1R 50 T O ME 2 OB UE 22 5, I 2 0 T 06 28 70 4R 8 4 HOHR ¢
LR S ST AL 58 €6 PR 5 30Nk 25 5. BT 2 0 Bl 5 AR 05 00 SR 7 2 L AE ML 28 6 R, 6 T8 T e st 478 WL 28 S 7 I
I P

BT 25 B B 48 o1 M 2 5 000 0 B 0 25 A BRAE BT UM, S A 5 O MBS E 25, K BT 2
BIREALVERT, (ERTALIS AR (3 DAFERITY SR AE R, P, BRI AT 7, 6 SRR A AR VR R 0 AR 45 ST AR 7 2
A28 7 % B GCHR

AT 5 R U R 25 7 9 5 B 0t 24 AR L

PR
PEZ b W2k i
77 S B HEFR Bk IE 10% BA 1
PEGL bR IR IR 2 R g NAATIFE s " [ .
ﬁﬁﬁ@ﬁﬁ/kﬁEEM6§”;'ﬂ”ﬂ% U b R 6 95 B 6 25 -596 ~ 1096 2 [
(B FE K SR, Hep: A K —
Z;i;jﬁ?;ﬁizﬁi*%m;u ;; 0 FEL A0 F OB 59 LA
PR SR, B 0=
T FE RS S HEHE Hk I 20% DA
fi CEbX PR LEARIY) B =AM fa 4 (kb x ‘gl;?ﬁ?t *Eﬁﬁ‘(ﬁ?ziﬂl?ﬂ‘mff 5(;/ A
T # L REY) I, AR DUIEE 5048 s mip — . R on e
. L o 1 Ry E (T A 50 B Op I
SO, 7 T 5 DU A SO o A A 2 5 HK I 1E - 5% ~ 5% 2 [F]
[ 3 - FERS B HEFE SR I 5% PA
133
HRESINES R B IR AT 5T HUGTESC
RN X i 3088 5 HMiRIE 20 2 T HhIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B g FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AETFEEXIEER 8 Sht 1 EMHFIREMAE AL RTHbIX : FH f% 010-80927721 tianwei@chinastock.com.cn
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