24H1 e E, PPN

BoOM

2024 48 H 19 H

Bk 2EHAETTE, 2024H1, AR EEMUEEER 206 FR, R
+10.2%, A 2019 RN 113.9%; SERIRE A M & 2937.7 5 AR, HLb
+20.6%, & 2019 FEFEAM 113.7%; HH, EAN/E BRI H X R & & & 5 50
N 2703.95 5 NR/233.76 75 AR, I ELSY 51+14.71%/+195.23%, 4 2019 4
FHEARY 117.78%/81.21%; 5 tRIRA & 86.16 H M, FE+16.23%, K
2019 fFEFHAM 146.53%, M S BRI E, 2024H1, AR STHE I 22.51
f¢7t, A E+15.6%, 2 2019 E[A AR 121.22%; LB VAR F)IE 1.74 12T,
L LR AN — 2 K& R, WE S 2019 F£ RN 56.49%.

2024H1, f7MHRRIE—B RN, AvkssE R, HidhBoA bk
BTF. WS, 2024H1, AT ELEELKA 22.51 27T, Ei, 4 KE
EAL SR, B /s RS i S s E RS (VU ES) /1
HA S, SHILE WA 16.36 {270/1.74 {25/2.53 {276/1.88 {27, [k
S HI+15.3%/+17.8%/+25.9%/+4.5%, EN AT EWE—HRLIET, TER
P 4 ) DA AT b 78 SR R ik, 8\ Ak 55 KR B8 K T 8

2024H1, AR FEABCRSO, BRA R DR K, RAREE,

2024H1, AR LB E KA 18.04 27T, FH+2.96%, fEREAF LSS &K,
BN B AR B R A [ /NIRRT, H A F A AR S [ BRI N TR, 5 A
FRAERERE —~EXFR, B RKE, HEHRM/SHEEH/ WS HRH, o
B4 0.08 1275/0.73 1275/1.79 1258, EEL B1+26.1%/+2.13%/+2.04%.,

S S HE TRA R HERE, B 2026 AEMIMEE T, AT RE LR G
BTSN, AR = HOE T 2021 EFF TEIS, Wil 2026 S A
W, MEEM, ZHERE TR (EEREMET) E&fER, HPE
WINPRHEAT, Wi TR R, AFE =HER™E, B2 E5 8T
WA FERE EIR

Aal SR RBEEDES. GGG, LKRSERBIS, BEBMEBHR, 5
2022 4F 8 A LA, WA HIR AT B EIZE R (T3 Pk gk, HRERRE) .
RIFEHILAE: KEWRIL 5 F (SR 3NA) , Hhb T3 50 B% m
377 K, & 2ANKEMA, AMRIKMEE SN N 3280 yo/m'/H, AR
Bl 30%; HIEERBUEEH 1818.73 ¥k, & 6 MEEM A, HAMEHSEH
My 3280 Jo/mi/H, HIREELBEIN 24%.

H 20234 5 ARK, AFRISHEBERR L EGE AR GRIVLIAFER 49%, &
B E 51%) , AR E R %R S (T3 fiuk ek, W5 R BlE
&EARIGSBBLE) o ERIA R AT S RE, WIIHL 0 b8 JE N (E 4
15 B 5 = RN 42 4 o

B . wik AT 2024 / 25/ 26 48 EPS 22 HI% 0.20 / 0.30 / 0.36 7¢, X
M PE 7y 31.98X /21.59X / 17.70X, #:4 “#H&H" 1%,

PR B ns + [ R 728 0 1 KR B U KR, e T T A R T 1 XU

I  (000089.57)
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HERFITER

Srhi
LN
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P<: luojiangnan_yj@chinastock.com.cn

THTIHEICAAS: S0130524050002

TIE¥
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>4: ningxiuqi_yj @chinastock.com.cn
ST B IO gRAS: S0130522090001
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=R 000089.SZ
A Bl (OT) 6.38
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i A BETiE(Z7T) 130.84
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2023A 2024F. 2025E 2026F.
=R ON(| 41.65 47.54 54.39 59.97
WG K 2% 55.91 14.15 14.41 10.26
VHERSERIE (127T) 3.97 4.09 6.06 7.39
I M 15 9% 135.29 3.14 48.11 21.98
EHZ% 10.72 20.00 22.50 23.50
i EPS(IT) 0.19 0.20 0.30 0.36
PE 33.24 31.98 21.59 17.70

PRI WRINE, HIERAES b

S PR -

praiibes Rnla
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€9 +ERTIEL|CGS RIS - ZOBEH
Bf>5¢ -
INEIE S T
B hsi#R (Jemn) 2023A | 2024E | 2025E | 2026E A (dZ) 2023A | 2024E | 2025E | 2026E
TRahE 31.85 42.41 48.25 53.91 =2I4ON 41.65 47.54 54.39 59.97
4 6.34 15.98 19.76 23.73 BEAL AR 37.18 38.03 42.15 45.88
I U K 8.45 9.51 10.88 11.99 BV R B 0.19 0.48 0.54 0.60
He IR 1.48 0.95 1.09 1.20 E T 0.14 0.14 0.16 0.18
A TR 0 0 0 0 SR 1.33 1.66 1.90 2.10
717 0.07 0.08 0.08 0.09 Wt 55 2% F 3.66 3.06 2.98 2.90
Hfth 3.41 3.80 4.35 4.80 R BEETES 0 0 0 0
AR ah ™ 209.88 | 204.98 = 200.97 = 197.70 A s EAE S S 0 0 0 0
SR 30.72 30.72 30.72 30.72 FEs s 0.78 0.61 0.61 0.61
[ 115.76 = 111.19 107.24 = 103.80 LA 5.33 5.33 7.89 9.62
TG 2.87 3.20 3.59 4.01 ERIZINON 0 0 0 0
PP 241.73 | 247.39 = 249.22 = 251.61 EbANE 0 0 0 0
s 29.44 33.43 38.24 42.16 FE AR 5.33 5.33 7.89 9.62
S R 0.00 0.00 0.00 0.00 s 1.34 1.17 1.74 2.12
NAS AR 0.21 0.15 0.17 0.18 YR 3.99 4.15 6.15 7.50
Hfth 29.23 33.28 38.07 41.98 IR 0.03 0.06 0.09 0.11
el 101.10 98.61 96.17 93.75 I JE B A EIA A 3.97 4.09 6.06 7.39
K HIH R 40.05 38.62 37.20 35.80 EBITDA 14.81 16.89 19.07 20.48
FASE 115 60.84 59.79 58.75 57.74 EPS (L) 0.19 0.20 0.30 0.36
HAth 0.21 0.21 0.21 0.21
ARET 130.54 | 132.05 134.41 135.91 FE S5 IER 2023A | 2024E | 2025E | 2026E
DEUIRIR I G 0.04 0.10 0.20 0.31 ENN 55.91% @ 14.15% = 14.41% | 10.26%
HER AT | 111.15 115.24 114.62 115.39 I 8 BE AR ARRE 135.29% | 3.14% = 48.11% | 21.98%
RFIRER A 241.73 247.39 249.22 251.61 B 10.72% | 20.00% = 22.50% = 23.50%

R 9.59% 8.74%  11.31% | 12.51%

P& bR (2 o0) 2023A | 2024E | 2025E | 2026E ROE 3.57% 3.60% 5.36% 6.49%
SENE SIS 11.51 18.78 20.09 20.61 ROIC 54.00% = 53.37% | 53.93% = 54.02%
R 3.99 4,15 6.15 7.50 TR 1.08 1.27 1.26 1.28
BT IEDE 4 10.95 9.18 8.90 8.67 R ARz 1.08 1.27 1.26 1.28
Mt 45 o F 3.66 3.06 2.98 2.90 M 0.17 0.19 0.22 0.24
PR -0.78 -0.61 -0.61 -0.61 ISV kS 4.93 5.00 5.00 5.00
BIB% S -14.73 3.07 2.75 2.24 IOV LA 5 e 2 179.11 | 250.00 = 250.00 @ 250.00
He 12.76 0.00 0.00 0.00 o7 £ s 2R 0.19 0.20 0.30 0.36
ERa ~ena) il -0.48 -3.59 -4.20 -4.69 (s rdvem 0.56 0.92 0.98 1.00
AT HY -6.67 4.28 4.90 5.40 BREENS 5.42 5.62 5.60 5.64
KA 5.13 0.69 0.70 0.70 TR 2.03 2.32 2.65 2.92
Hfth -12.29 0.00 0.00 0.00 P/E 33.24 31.98 21.59 17.70
e RS -7.11 -5.54 -12.12 -11.94 P/B 1.22 1.13 1.14 1.13
SRMEK 0.00 0.00 0.00 0.00 P/S 3.60 2.75 2.41 2.18
FHAERR -2.69 -1.43 -1.42 -1.40
HAth -1.18 0.00 0.00 0.00
PR 3.92 9.65 3.77 3.98

VORI : LATIBE, PERTIESTFIE
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AR NFKIE A W HO S B, Mar . B OIHE HY BRI S, AR 5 6 AT v AR S R IR SR L A AR T B AT R 43 0 25 R
M5, BERS, KRR RS 5 AR S HY B R 75 500 A B B s A4 %,

PiLE, RBEWITSH, FARRETEm L, HEY Lt 9 FIEHEMNIER, BEMRIETHETZFIES, KRIES,
2015, 2016 4R ms T e 5 BFI AR G, 2018 £ K 77 M & choice & Bigk T L5 2 44, 2019 4 wind SES I
WIZHATEE 44, RPTERBZHATVHFE, B&ILTNHRIAIES =LA,

THST, KRBT AN, ZME R SMBCEM -, FEARKPZEMA Y, 2019 40N A E R E 5 67 52 b
Rl

AR v EARAE S R B IR~ (BAUNRAIRIIES) [ PRt MRIIES R FE ARSI AR S mmE & A,
AREIFIFRMIEZF 2 P AR L R, WORIEMSS B, S XS, BB SRR RAIE S A H G AT s PR, sl
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
HA T BARIE . 0 7 AN R B 20 5 A IR o 7 BCAX ) R S 4 BT o AR TR IE 2R DA AR T BEORLSRTRE T RN, IR BN A RS B VLA 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 RS IR &, EHRIIE S 5 55 MISTE R RN FRT AR S W R A FF @ A8 o R IE 23 8 X [ 2 7
o8 Y A i o5 170 5 B 0 2% SR AT B AT

R AT RE R L Rk M Bk SRR S RE B, S T T RE PP A 9 R IE 2 ) il DA ) b il BEE 2 B A, R TIE 2R AN RS H A
Do HEHE W) 0l ) P AN B A i BT IR 2, TR B AT AR S X R 0 ) 2R A B

PESFEERAFRIER N 25, REESHERRSG Y R AOIEFSOETIES 2 5, A AR & 3 R 892 71 42 (1 ol 4 B e 4
GG RAT AL 55 18 A IR 55 2l 25 325 SRIMESF AT RE S ARG W R AR Z AIF LS5 X &R, HERFLRAERGIU S XA
ST

PUMIEZ: B B & [EIE 2 2 RIEZF R 5 s Wl 5 3% BRAE S A WP, B A AR S B RRUR THRIMIESF . RERTIESF 15
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

AR BB R AL 23 7 6 H R B R R TR A

PEEbRE
PR bRk e BiH]
W S B HEFR Bk IE 10% BA 1
BG4 b i R R & g MNAfRE L . [ )
AR AR 6 B2 TAITHE g e LA K 6 BN 45 -5% ~ 1096 2 I
(B FE K SR, Hep: A K —
g;i;?i‘?;ﬁi@ﬁ A%}im;u i;‘; e U SE 2 56 50K 0 5964
AT BECHIME, BRI A= —
T FE RS S HEHE Hk I 20% DA
f8 CEERTHH LR AL BRAY) SR ARMTHERC (5hd ‘gl;ﬁf *ﬁﬁﬁ‘(ﬁ?ziﬂlﬁi‘ﬁf 5‘;/ —
BT B AL ARI) S, 5 BT 5046 p s — ; LRI E 5% 20%2
T o L VS B TR AE -5% ~ 5% |
ﬁj‘q%‘/&, éfﬁﬂ?iﬁu@i%ﬁﬁ%?ﬁo EPE *ﬁﬁi@*aﬁﬁﬁmmﬁ: 5% SA)ZIEH
[ s - R B HEFR B IE 59 LA 1
733
FRERIFES R G IRAT 7Tkt Gk GER
TRYIIT 6 FH X S i 3088 5 HHiMiRIE 20 2 G HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
RIS 99 SREE AR 31 B g FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
JERHEAXIEE 8 She 1 SHHEESRAE enthX : B 010-80927721 tianwei@chinastock.com.cn
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