Q2 FFHRA R W, MEHBSEIR

BoOmi

20248 A 5 H

kAT R 2024 FEH IR &, 24H1 A FE IR 568.66 {27T, [F H+9.63%;
VAR 8.29 {2t, WL 5 A& (23H1 F#N-27.79 1278) ; 0k
JEVAREERITE Y 8.79 {2ot, M5 k& (23HL FHIHN-27.86 127T) » H
t 24Q2 A FIE I 305.94 127E, [FIH+10.56%; VAR4FE 32.08 {27C, W
Ll 5 A& (23Q2 F#AN-15.81 127t) ; ARG VA REEFITE N 32.65 27T,
RIS ME (23Q2 R HN-15.34 1278)

Q2 AnEWREHK, sl i, Hl ARVSEEEXETERETA
AZESE SR HE MR 23 FERM LT, BAEEFEEBARR L R{T, 24H1
NRILEEBHRIR 7.74%, [FE+6.32pct; HAR 2% FH %4 8.32%, [FEk-0.44pct.
Hr 24Q2 ARG EFZE 16.54%, FL+15.53pct; HAR B HZER 7.26%,
M kE-1.05pct.

Q2 ¥y LAT&IRA N7, REEBMARRA 5 331 B3k, 24H1 ARIEMH
Ak %5 BRI 560.18 1278, FEL+10.53%; 84 4E 3% 3238.8 /3L, A E+7%,
HoAr R 38 2898.2 77 Sk AT %K 309.3 75 Sk RE 31.2 U5 3k, A EL 43 B -0.32%.
+183.76%. +225%; WEHML 15.23 jt/kg, FH+6.2%, 24Q2 AT H#HE
A% 1637.8 13k, [EIEE-0.3%, 3HEE+2.3%; BHEHNMY 16.02 Jt/kg, L
+13.86%, MRIE+14.1%, 52 23 G TR, /N 7 45 9 4 08 77 5H 58 4 RO
M B BTF; AR RN RS ZR MRS, STUEFEREDSNE, 24 F 6
HAoe R BARE 14 Jt/kg, MLLLT 23 £LEFH FE 1 t/kg £4, HPHE
BEEUA T TR 40%. K& 5827 S AR AL, N GERHECRH A%
NRELEFRIRA LB SR, NEFHEEERAGEE 5 TR, HE 24
6 AR, AFAEEAIEFR 330.9 3k, FER+16.7 3k, AFEHFR
H 7 HE 8048 1 3k/4E, 2024 £ WA F L R X A 6600-7200 /7 3k, 24
ERER, AR AR 61.81%, A —FEAK-1.78pct, [ HL+1.75pct;
P B 102.45 1278, L —ZFER-3.69%, FIL+32.93%,

H1 B sk, BASRE, 24H1 AF B4 541.5 7%, H
[E-1.949%, SepkfE, RMEREE 62 M, FAEL+4.5%; B5E5 SEE Ik
99.81 1278, RE+15.06%, BFIHRN-0.42%, [FEL-1.42pct, %% 54
517t BE24F 6 AR, ANAIGHHR™ 10 RESY, #7768 2900 57k
JE; NAEESE., RELSEE2E 20 MERITERX BT 60 RPMRS I, &
SNFIRREREERNELSHERE, Femgrgms/~Mggl, @
TR T, Heb A HNIEERARBAEF=RNRSIZERR T,
RB 55 /Y & R RE T o

PR : AR NAEE ATk, BRI 2 AT W H 28
BERD, BMESIEN ST, ARG, FRATH L 24-26 F£A
AR R 28 159.47 {2 7T, 295.07 1278, 112.27 {Z75; EPS 4358 2.92
JC. 5.40 JC. 2.057C, MR PE A 15, 8. 22 fF, 4EfF “HE" K,

PORIBDY (224055 002714.87)
Het#

HERFITER

Srpii
AR
|: 02168597609

04: xiezhiyou_yj@chinastock.com.cn
SIHTIHEICARAS: S0130519020001

Wi B 2024-8-2
R AR 002714.87
A BRMEAN (OT) 44.21
RIEEL 2,905.34
SRR AR (7 %) 546,535
SLFRATE A (7 1) 381,072
i@ A i{E (12T) 1685
UM 300 FBik 202482

40%

stk by

20%
0% wa%&

-20%

300

-40%
v \ 3 \ v \ 3 \3
w”‘\x\ %&\w\ ﬁ‘f\%\ ’Lb‘\b‘\ ’ngﬁ : w”‘\b\ ’Lb&\\ w"gb\

FRIRIR: Wind, HERFIESHITERE

HIRWETE

Lo CHRR AR M 2 ) A VP IR B R R £
(002714.82): M IHEANL SRR, 24 4 HTHH
£ 6600-7200 /7%

www.chinastock.com.cn

IEZFIR TR

THS5 A B IR SRt i Y [ BT E 23 0 A PR i S B 7 B
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o BB : MRS 8RR ERMRE; AR R0 B KR
B RS BB XS ;B AR AL B XU 55

J2 B 55 f5 b

2023A 2024E 2025E 2026E

B (B /7T) 110860.73 138362.00 163319.15 152866.56

R -11.19% 24.81% 18.04% -6.40%
HERAAE (BHTT) -4263.28 15946.53 29507.06 11226.86

R -132.14% 474.04% 85.04% -61.95%
B EPS (OT) -0.78 2.92 5.4 2.05
o ER = ROE -5.63% 18.39% 25.87% 9.34%
PE, -57 15 8 22

FRRIE: AN, PERFTEFTbE

145 2 RIVETE SR SO (HTE S R A A B,
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B¢ :
N E S5 TN
Wrm¥ (MFH) | 2023A | 2024E | 2025E | 2026E MR (AhH0 2023A | 2024E | 2025E | 2026E
Emie 19429.11 | 13836.20 | 37285.89 & 58180.02 ENEIA 110860.73 | 138362.00 | 163319.15 | 152866.56
ISRk e TN E el 1006.56 | 1810.72 = 1780.71 | 1903.16 =A% 107414.79 | 109726.40 | 118913.25 | 129021.81
(3 41930.81 | 42140.41 | 45918.88 = 49731.83 BNV 189.56 213.70 259.62 243.77
HAhmahsre 1216.32 | 1512.79 = 1781.84 = 1669.16 BB 982.63 1098.08 | 1296.06 | 1236.78
KA B 718.75 718.75 718.75 718.75 B (SWHR) 5534.01 = 6918.10 = 8165.96 | 7031.86
?’i%‘lﬁ}%tﬂ?‘ 109.20 109.20 109.20 109.20 W0F 55 2% 3054.14 | 3320.69 = 3756.34 | 3363.06

ERETRNER TR 114458.84 | 99410.29 | 84361.74 | 69313.19 R BEETES -202.48 0.00 0.00 0.00

’*”F“ﬂlﬂ?”ﬁfzﬂ 1155.19 = 993.59 831.99 670.39 Eitgal e -6.39 0.00 0.00 0.00
HAbERiAn % 15379.78 = 15366.77 = 15353.75 = 15340.74 NS EZE B 0.00 0.00 0.00 0.00
oy 195404.55  175898.71 | 188142.74 | 197636.43 b E 0.00 0.00 0.00 0.00
FEHA K 46929.02 | 17975.13 0.00 0.00 ENVFE -3731.91 | 17085.03 | 30927.92 @ 11969.27
VA5 R TR T 27373.41 | 29321.62 = 31299.14 | 34119.17 HAbARLE 438,18 | -438.18 | -438.18 | -438.18
SRR 9863.45 | 9863.45 | 9863.45 = 9863.45 I A -4170.09 | 16646.86 @ 30489.75 = 11531.10
HoAr A 7 37202.01 = 28219.48 & 29171.78 @ 30219.61 FRrA AL 2.22 4.65 11.09 3.87
AfRE T 121367.90 = 85379.68 | 70334.37 | 74202.24 HRE -4167.87 | 16642.20 | 30478.65 @ 11527.22
A 5465.35 | 5465.35 | 5465.35 | 5465.35 DR AR AR 95.41 695.67 971.59 300.37
AL 17691.55 | 17691.55 = 17691.55 | 17691.55 B RFARIRAREFIE | -4263.28 | 15946.53 = 29507.06 | 11226.86
pedliany 41477.54 | 58276.72 @ 84594.48 | 89919.92
B R ARG | 62828.05 | 78614.75 | 104932.51 | 110257.95
BB AR 11208.60 = 11904.28 | 12875.87 | 13176.24
WA G AL 74036.66 | 90519.03 | 117808.38 | 123434.19
R R PGS &1 | 195404.55 | 175898.71 | 188142.74 | 197636.43

BRI 2023A | 2024E | 2025E | 2026E
SRR 0.57 0.75 0.90 0.79

BERBHEGE L) | 20234 | 2024E | 2025E | 2026E [i] 7 7 e 2 1.01 1.32 1.82 2.05
R -4167.87 | 16642.20 | 30478.65 | 11527.22 OV LA 5 e 590.73 663.88 657.97 586.88
7 1H S5 WA 12688.97 | 15223.16 = 15223.16 | 15223.16 ki Es 2.67 2.60 2.69 2.69
0F 55 2% 3054.14 | 3320.69 | 3756.34¢ | 3363.06 RN (e 62.11% | 48.54% | 37.38% | 37.54%
AN IEETES -202.48 0.00 0.00 0.00 MRS/ S 54.38% | 43.39% = 27.11% | 25.70%
ZEEIBHRARLEL) 2624.09 | 302.69 | -1086.80 44.86 sk 0.67 1.01 1.9 2.35
HoAth 1144.15 3.95 -0.89 0.29 M 0.23 0.29 0.94 1.30
ZETERHIEIRIAR | 9892.82 | 35492.69 | 48370.47 | 30158.60 JBeRII S A5 2 93.90% | -5.35% | 10.81% | 52.57%
GRS -772.50 0.00 0.00 0.00 ROFE -5.63% | 18.39% | 25.87% 9.349%
HoAth -16446.31 0.00 0.00 0.00 ROA -2.13% 9.46% 16.20% 5.83%
FERTE SRR | -17218.81 0.00 0.00 0.00 ROIC -0.55% 17.32% | 32.83% | 16.73%
Ll EN 17763.58 | -28953.90 | -17975.13 0.00 EBITDA/S U 10.83% | 25.75% | 30.56% | 19.99%
FHAERR -782.93 0.00 0.00 0.00 EBITDA 12011.19 | 35628.89 | 49907.43 | 30555.50
A il 53.27 0.00 0.00 0.00 PE -56.97 15.23 8.23 21.63
SCASISER -4003.05 = 852.66 | -3189.31 | -5901.41 PB 3.87 3.09 2.31 2.20
HAth 9831.91 | -12984.36 = -3756.34 @ -3363.06 PS 2.19 1.76 1.49 1.59
EVIRENPIEIAET | 3198.97 | -41085.60 | -24920.77 | -9264.48 EV/EBITDA 23.51 7.03 4.19 6.16
I B T e A -4133.90 | -5592.91 | 23449.69 @ 20894.12 RS 1.65% — 1.31% 2.43%

BRORIR: 2 rl%dE, FEERAIEF T

TH 55 AR 5 TE SR Je ) AR [ AR T IR M A PR A A R B B,
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SrHTAR T B iR A

A NRIE DAY B PR ZS I, SR e WM R AR AR T T A A R AR GBI RIT S R A AR AR AT ER 0 1 BN
B5. HEARS., RRWEARSE ARG I SO0 S BB A X

W2 RAATI T o Vil R, 2015 e FE I TR ML, ERERIEZR MBI IIE, 2018 F
MNFRWEZR, 4K 2022 58+ 8 Choice A ERMHCGEAT L3470, H B ARMRAOAIT W A7 MR, 2016 3 M & LA 1T
WA, HMEREBNE 4, SFREREE -2, TAMAC RALE =4, Wind & M7 I RS — & FIAK R

Ry

AR v EARAE S R B IR~ (BAUNRAIRIIES) [ PRt MRIIES R FE ARSI AR S mmE & A,
ARG RIMIE SR 5 P BRI B, VRIEIR S PR, S B R B SRR IE S MU 6 B T s PR, SE iR
PREE L IEITAL, P TR IR S BOME B, R AL T T TR AR A OIS X R TR R B RURR BRI K

ARG AN EMAERREBE A MSE M, HFAMBZ P RS W, AR XS, ABIEFE e &/ TR
B IE SR IE o 2% 77O I B8 AR B A i o 0 A B AR Sz W7 o SRR 25 A D AR R 15 SRR IFUZ AT SR 19, A B & S WL s AN IE
HARHH R e M B 2 2 o AR 75 T 80P A S ot B R R UE 27 1E R B0 R AR AR T H TS H R, SRIE SR AT R B S AR RS
PR AR — A RREE ISR &, EHIE S35 55 ST R RN 3T AR S W R 0 A FF @ R o SR IE 23 A 6 R %5 7
i P AR 7 10 B R R AR 52

i 5 T RE B Y EG R PO ) S ik B G RE B, T AT RE M M )RR TIE 23 A ik DA S ) ik BEE 2 B B, HRADIE TR N H A TR
R B2 O 0 ) PN A A B R AR TR o, & T A AT AR I R I R i 1 B RO

RIIEFELEEAFEN T 25, BRSRFERREY LIEFRTIEFRZ S, AR S W K02 a4 4 sl 4 iR 4t
EAG I RAT AL 55 18 WA IR 55 2l 25 32K RIMNESF AT RE S ARG W R AR Z AF NS5 X &R, HEBRFLRERGIL S KRG
ST

PAIE SR C B & P E R I S AR R R B i 55 Bk . BRAR DB ULEA, A AR & R RRBUR TR IE 77 . R ERIIE SR B
EAZ AT, RN ARG DUEMTE e k. e, BIREUE R A IR S . R o AR B B U R BT Bk e &
A ANEZF ISR 5 o

A i 5 RSO R IIE 23 BT A O R R KRR AL

PR b
P2 b HE PR Vi B
e FEOAS 5 PR E BRI 10% DA 1
N4 R\ Ne e £ N /= 1= B . N . . N
SARRARERB RS 6 22 TATER - e oty AT B O 7596 ~ 10% 2 1
% (B Al K § W, He: A —
gﬁ??ﬁi?ﬁﬁ?i JL;‘&?E;U\ iﬁ; L LAY S5 2 56 5 U 59601
Y ‘z ‘fﬁ E "‘ j“‘ ; s A E y 3 ( ay ~ —
R . i XY 38 B 2096 D)
& (R Pp IR LEAR ) B =AM fe £ (5t 3 Spp— R 7 59— 2000 T
MAE LRI HIEME, LR HOAIE 50 Amms — FATERI R 5% 20%.<
M - b L YR b S S S 0~ S0 )
SEEO I, T DU A RO A S AT W 150~ 506 2 T
[ ¥ - FEOAS S5 R E R IE 5% DA 1
1533
FRESTIES Y B IR AT 5k HUAL S :
TRYIITH R FH X < FHi% 3088 S HRiiik/E 20 2 T HbIX £ W& 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%5 0755-83479312 suyiyun_yj@chinastock.com.cn
IHBRRIX E S 09 SREEAKE 31 )2 LHEHIX FfiEgan  021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AT EBXITEE 8 Sht 1 BMEIRSRIAE ALETHLX : H # 010-80927721 tianwei@chinastock.com.cn

##  # 010-80927755 chuying_yj@chinastock.com.cn

ANEIMHE: www.chinastock.com.cn

TESS AR IE SR AP E RIFNE T O G BR A m 0 5 A A


mailto:suyiyun_yj@chinastock.com.cn

