MBS, BRI %

—— 2024 RS ST

BoOM

2024 48 H 15 H

HF: AT RA 2024 EHEERE, 2024 4F ERETRE LA 15.63 12
gt (+17.56%) , VARREAIE 3.24 {270 (+37.69%) , 404EH &% FE 3.13
27t (+36.69%) , ZEMNMEWMAHFE 0.36 17T (+137.91%) . 2024Q2 5%
E AN 8.82 127 (+13.89%) , IHEEFIIE 2.02 {27t (+33.84%) ,
VB FIE 1.97 {270 (+34.85%) , BN SR A 0.99 {27
(+471.83%) .

iR KB, WAAERFSEEMEK: SR KRE, AF 2024 £ EE
E AT HZIEN WA 12.74 1270 (+13.17%) ; I 2 BE I 2.89
2t (+41.78%) o WANEWIEH ST 2023 4 (+35.05%) , MKW,
DA% RE, 2024 LR HENTE LED BoREHIRGE IR 7.57 {278 (+18.53%) ,
ML RGEW 6.11 {270 (+12.26%) , T ZMERLMSEHARE
Y 0.88 127t (+1.93%)

BHBRRFEPTE, DERBEAMK : 2024 48 EEE AT =W S EFN R H
TE$RTH: LED BREBHIRA B RN 46.46%, ML EER BRI 7.72pct;
MAR AL B R G 55 BRI RN 67.21%, ML EERIEA 6.69pct; ET AW
BRERGEMAABHMEN 57.75%, HELEERPIRT 3.18pct, BFI=H
TERTE K, — 77 RN S LR T, 55— 7 A B E R N 5
o PRS2 i e B 0 R, ARG AT ROR I R R T S h R, O E Sk E
EHFl, 2024H1 2 E A 2R RN 34.02%, M EER BRI 3.17pct; WK
BN 2451278 (+35.40%) , HEWMKAN 15.67%, MHILEEFE—ZIMK, FH
W, NFEEM SR, MERkE, A5 2024 REFEEHB R GE LKA
I LLE N 67.25%, BWEFERBRTT 5.96 pct; LEMHEI &4 0.36 12T,
A I K +137.91%,

PEniiJs MLED %idk, 3Z#47d @i : MLED P~ Eidf K, AR SRl
i Ja MLED SUBRAH G HOR,  H H T 200 A6 10 256 4 70 48 ARFELIS 55 7 i, B BT
MLED MG N RIEIE K, i1 T4 K MLED Z£77 ] /& & (£ #E 47 PRI 4277 9
3K, HAiig X MLED & B % & R BAERF SN, ARDEE 2 9
AT, MARBEIMENE, EAFAS. R, BB, KIES2RERNE
SRETT, REMEONE PIRM - ui BRI S, H MLED £ A 31RBHLE
HREMMAME R, BOCHHTEFI RS, ST SEEZEHRAFNRL, K
RPN SR AR, B &, BE. AEENRNE -2 B3R B, AR
EHHNEHIM 2 ERBHIRERL S, BEITENE, BRTAEZRIN,
R, EAL RSB 2 H B REIR B AR AR TT . H AT L& EAE KE 2 MLED
IFERMARIEEY, EERERANE, IAZPER™HKE,

PEGE LI . BATHF AT 2024-2026 48 593 51 S EUE L I A 38.33/50.68/67.26
27%, IR K 25.49%/32.24%/32.70%; S<PR U9 B % i 8.08/11.39/15.55
75, WK 33.16%/40.87%/36.59% ; 4§ & #h & & PE 4 B A
18.61/13.21/9.67 f, #E4% “H#” WL,

Wi A (301589.57)

fEré

HERFITER

Srii

eV
@&: 010-66568589
P<: wuyanjing@chinastock.com.cn

THHTIHEICARAS: S0130519070001

AR A

&: 010-86359293

04: zouwengian@chinastock.com.cn
SIFTITEFICARES: S0130519060003

s EE 2024-08-14
ARG 301589.SZ
A BN (OT) 162.70
RIEEL 2850.65
BEA 7D 9244.80
SBRIE A B () 1848.96
JiiE A A (Z7T) 30.08

2024-08-14

HIMHRER R

BERD Pl R

vvvvv

& . & &
5 & e & &

BRIFIR: iFinD, HERAEFHTE

LiPST P

1. GRIAHENL] AFIEE 16 FLE (301589.8Z)
2t T MLED JEEEES, Hilgd kK alpha
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A5 BT SO T S 3 5 A )



€9 +EFTIEH | CGS ALPRRE - AL

o UK s AT R A B MY KR, 7T 4 5E AR R, B2 5 BOROR Bl
1 MR

S 55 16 b B0

2023A 2024F, 2025F, 2026F.
AL ONGYP 3054.24 3832.81 5068.39 6725.71
B 39% 40.49 25.49 32.24 32.70
JAEREAINE (770 607.12 808.42 1138.79 1555.47
AR5 % 96.96 33.16 40.87 36.59
EFIH% 52.35 53.07 53.61 54.16
i EPS(7T) 15.76 8.74 12.32 16.83
PE - 18.61 13.21 9.67
FORRIR: LAAIAE, FET bt

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .



€9 +EFTIEH | CGS IR - AL

B¢ :
INEIE S T
W (AFH) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
AT 3025.17 | 5442.81 | 6894.84 | 8887.21 =212'9N 3054.24 | 3832.81 | 5068.39 | 6725.71
S 529.84 | 2450.62 | 2905.75 @ 3682.40 EP A 1455.43  1798.87 = 2351.00 | 3083.00
I IR R 750.51 894.72 | 1214.30 = 1590.70 BB R 16.73 18.98 26.42 34.18
HE M GR 4.71 7.36 8.77 12.27 kg 401.22 | 498.27 = 658.89 | 840.71
A TR 31.85 25.83 42.60 50.07 EIRTR 142.83 | 172.48 = 228.08 @ 302.66
717 1264.06 = 1423.35 | 1951.06 &= 2498.97 45 2% A 2.72 3.19 -54.80 -68.96
Hth 444.20 | 640.93 772.36 | 1052.79 R BEETES 2.15 0.00 0.00 0.00
AR ah ™ 1149.28 | 1256.49 | 1397.68 @ 1466.34 A IAANEAE G 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 s ealign 0.00 0.80 0.53 1.05
[l 7 404.90 | 553.35 714.53 | 797.84 LA 674.85 = 898.24 | 1265.33 | 1728.30
TG 36.71 38.80 40.74 42.76 ERIZINON 0.59 0.00 0.00 0.00
Hfth 707.68 | 664.34 | 642.42 | 625.74 ELlZ/ S 0.53 0.00 0.00 0.00
BrE R 4174.45 | 6699.31 | 8292.53 | 10353.55 FE AR 674.91 = 898.24 | 1265.33 | 1728.30
Tah s 1465.86 | 1698.45 | 2152.88 @ 2658.43 s 67.78 89.82 126.53 172.83
FH K 52.54 48.78 27.83 15.48 R 607.12 808.42 | 1138.79 | 1555.47
NAS AR 587.03 | 582.02 854.45 | 1058.99 IR 0.00 0.00 0.00 0.00
Hfh 826.29 | 1067.65 | 1270.59 @ 1583.95 I JE B A EIA A 607.12 = 808.42 | 1138.79 | 1555.47
ARiah s 556.54 552.00 552.00 552.00 EBITDA 729.55 | 1003.03 = 1362.57 | 1841.40
KHIE R 477.23 477.23 477.23 477.23 EPS (L) 15.76 8.74 12.32 16.83
Hfh 79.31 74.77 74.77 74.77
ARET 2022.40 | 2250.45 @ 2704.88 | 3210.43 FE S5 IER 2023A | 2024E | 2025E | 2026E
DR IRAG 0.00 0.00 0.00 0.00 =2I2'9N 40.49% | 25.49% | 32.24% | 32.70%
IHERFATIE ARG | 2152.05 @ 4448.85 | 5587.65 | 7143.12 ENLAFE 98.19% | 33.10% | 40.87% | 36.59%
RFIRER A 4174.45 = 6699.31 | 8292.53 | 10353.55 I I BE AT AR 96.96% | 33.16% | 40.87% | 36.59%
FHR 52.35% | 53.07% | 53.61% | 54.16%
PBERHBEME L) | 20234 | 2024E | 2025E | 2026E R 19.88% | 21.09% | 22.47% | 23.13%
ZETREIER 253.65 598.92 787.32 | 1056.65 ROE 28.21% | 18.17% = 20.38% | 21.78%
R 607.12 808.42 | 1138.79 | 1555.47 ROIC 21.33% | 15.56% = 17.20% | 18.96%
BT IEDE 4 52.12 101.59 152.05 182.06 TR 48.45% | 33.59% = 32.62% | 31.01%
57 A 6.26 19.09 18.72 18.22 St 811% | -37.87% @ -38.67% = -41.29%
PR 0.00 -0.80 -0.53 -1.05 sl b 2.06 3.20 3.20 3.34
BIBH S 422,15 | -325.94 = -521.52 @ -697.82 M 1.15 2.33 2.26 2.37
He 10.30 -3.44 -0.19 -0.23 RV A 0.85 0.70 0.68 0.72
FE B -292.86 | -209.05 = -292.52 | -249.43 7 LB s 2R 4.96 4.66 4.81 4.80
AT, -176.06 | -208.07 = -293.04 = -250.48 o7 £ e 3 ) s 2R 3.35 3.08 3.27 3.22
KA -116.80 0.00 0.00 0.00 (s dliem 15.76 8.74 12.32 16.83
HoAth 0.00 -0.98 0.53 1.05 HREENS 2.74 6.48 8.52 11.43
F G SR 200.01 = 1529.92 | -39.67 -30.57 B 23.28 48.12 60.44 77.27
SRMEK -38.14 -3.76 -20.95 -12.36 P/E - 18.61 13.21 9.67
FHAERR 199.33 0.00 0.00 0.00 P/B - 3.38 2.69 2.11
HAth 38.83 1533.68  -18.72 -18.22 EV/EBITDA 0.24 14.89 10.61 7.42
PR 166.49 | 1920.78 = 455.13 = 776.65 P/S - 3.92 2.97 2.24

VARRIR: Wind, HERFTIEFHTE
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€9 +EFRTIEH | CGS LIRS - AL L

SrBR I KR A

ARV DA R R PRl A&, ARz, 2 WU BRI T, AR R T 7 TG R R S AR N RO S R AR AT I A TR i R R
B5. HEARS., RRWEARSE ARG I SO0 S BB A X

SR, TMT/BHeIRISE AT, e R RATE ERm L, 10 FIEZF o AR, I 1 4R [ B OIE 25 5 7% 2307 U,
WREIHIA PE U A PUT R A, A — "R THEk, KRETEMBEARTA.

AR, HEA/BARE T, EER¥RERM L, S EREEYE A 2016 FIMAHERAESFII 5 ; 2016 4 H
ERNEIEIN 3

RIHEW]

AR E R E R E SR Iy B R A (BURREARERANE ) mH & PR 4t SRIIIE 27 T 7 B S AR S i H o &
ARFFARRIIEZF 2 P AR L BB, NARIEIRSS PR, I R B SR R U B A T e e, SE R
BHEEGSMICE, FHFEn0 TR S WIER. R, SR RE R F ORI A A 5 68 7 AT AE 7 R #9 XU 845 2%

ARG EEMARRBAERWMSE R, FAMBENE PRSI, FHAEEN LR, NI SR T BT R
HA IR BARIE . 2 7 R IO AL A 5 A TR o5 T B A B S T R IE 7 AN AR ERR R AT SR, RN R R R WL IE
EORE AR M B B Te B8 M . AR o5 T 3 PN A S et 1 2 AR E 7 7E SR W) R R AR H A H AT, BRRDIE 23 AT S AR R
FRE AR — B A ARG IC MRS, ERIES A LM T EER LN B AR S W R A I BAE P BRI E 25 AN K &
o8 Y A i o5 170 5 B 0 2% SR AT B AT

AR T AT RE B 2 0 3k B i ERE R, R T AT RE B B A A TR UE 23 0ty DA SN b ik R 2 R, HRUDIE R A LA A B
B4 O 0 ) PR A AN A R T BT ER 2, A TR AT KL 3 0 il Y 8 P R

PIIEFEEEAFNER T2, REBRFAARIRE W ROIEZF SO TIESR 2 5, B AR & W 5 19 28 5] 42 £k 5 4 B it
TG RBERAT U S NIRG8Ok 5530 F . MIMIEZFAIRES ARG RN AR ZMFELF KRR, HEFHRERERT LS XAE
R,

R IE 77 B B A DI I 2 IR RE SR IR WL 55 A%, PRIES AR, A A A RS B RRPUR T8I IESR . REHIES 1
T A], AR AARS IR U %, B, BIRERE AR S FHIRRE N B 5 I A R IR AT Bl H B
HIA X FE 23 7 53R 5 o

AR BT R AIIE 25 7 6 H R B B R TR REAN

PR E
PR bRk e BiH]
TPRARE N IR & KA HER 6 2 12 A A7k s s *EXT§§%§?§§Q?KW? UL -
$CRATIRR) TSR K A B Tk PEge Ak A 2 45 BK I 1 -5% ~ 10 % [H]
o ) o o [ 3 - FEORS B HEFE SR I 5% PA I
B DLIP IR 300 FE 80U Bk, B = ARk 15 DA = AR —— N
Fa CER R PR IR LEAR ) B =B $8 4 CREoxd ﬁ% *ﬁﬂﬂ”%fﬁ?z%&‘ﬁﬂ? 20% P L —
Wt AL BRA) B, AR D 50 pming e O BT 5% 20% 2 A
BRI, B T DB S BON I HpE E RS 5 HE A5 K IR AE - 5% ~ 5% 2 [F]
[ 3 - R B HEFR BB IE 59 LA 1
173
FRERINESF R AR AT W7k GILANEES CEN
RN X i 3088 5 HMiRIE 20 2 R HbIX : & W 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—#4  0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B b HEHX FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AEFFEEXEER 8 Sht 1 EMHFIREMAE ALRTHbIX FH f% 010-80927721 tianwei@chinastock.com.cn

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

NAE]MHE: www.chinastock.com.cn
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