EINTTIAESSY R, Y5 Ia 52
—— 2024 4EHPHR LS R

BoOM

2024 48 H 21 H

o Hifk: AT LA 2024 FEAEER S, 2024 4F A ELIE WILA 8.84 27T
(+33.65%) , HAEBEEFIE 4.91 1278 (+35.67%) , #AEHBEFNE 4.71 12
gt (+38.13%) , LEWI SRS 4.04 1270 (+2.02%) ., 2024Q2 LI E
W 5.03 1278 (+29.01%) , VAEEAFIE 2.98 {27 (+29.42%) , H14EIH
REAIE 2.88 127 (+31.30%) , ZEMEI G 2.58 127t (-1.16%)

o HWHHIRAEY K, WIHHIBIGREN: HFKRE, 2024 EHERER
FE U 2.65 127 (+58.26%) ; YIEISKkWFE W 2.52 1278 (+64.44%) ; &
RAEGEW 2.12 1270 (+44.43%) ; Wi RHE W 0.34 {27 (-66.45%) ;
HAbr 5N 1.21 1258 (+30.52%) » EATHAE, AFFKRIERGE
Wi G BHRINEESE —, SYIRRG+E GEY)EI K H & R0 7= 5 i 555
B4R ARIEANWT 5 S HORF R GE ) IR Y RN, X008 0 6 B8 1 U Ah 32,
HE— 25 DLE B S PR W E R SE A, S E TGRSR T, BT
Y7, 2N RS N A S YRR TR RS ORI
SEHR 3 A0 T 3 B R SR T

o BARWFERM, WINEMABIEAFET: 2024 LEERFEENSEFR
BERET, HPRERS. MERLSHEKRAEBNREEZR: MERR
EFIZEH 86.03%, L2 4E FHATR T 4.55pct; Y1 #I k155 B2 78.04%,
ML ZERBE T 3.77pct; BERRFAEF RN 90.66%, %4 F BT
5.65pct; WiZh RGAEFEN 87.41%, MHELEFEFBIET 0.91pct, 2024H1
NFIHAR PR A 19.91%, MEELEEFR MR 0.58pct, HEARE., RiFS
RN, 2024H1 ~RIWFR A 1.05127C (+25.12%)

o  FREREHLAS AT M ELR, A n) Ak T OR S AL < [ 80 45 1 1T kX & A
REFRRKEAR, AFREHREREZEIR, 52 MW TRE P IERY X
i, ARTEE EEEIBMIEARMBRY, EFERFZEELIFEAR,
REMS PR IR BUIR 58, DR EAE,; TR TZILACIIRERM T 2%, BRI 5
B, B AT DL B B VB R AR B T2, HE— 25 BRI IR N TR R 45 1 R
FEEWEMIIR T ZEEF R, H¥E LA, =f. AFELMENNE, I
KEZLEHEIMREEERE, SENNESMRARIMRESHRE, #—-FE
TH e TR A R A RE AR A o #0 B IR R SR U, LR BT R R IRIE AR
AT, B SL, RSB &S MR &, RIMNBE, A
THEEURPAEAAEREERLSHEMHA RS NE, ArlsHERFSH
Ko

o PEMEIY: AW AT 2024-2026 E4r B IE YL N 19.18/25.55/32.67
2.7z, R EL 18 K 36.34%/33.18%/27.87% ; SLER A B %+ FJ3E 10.12/13.52/17.37
278, [FE#E K 38.84%/33.58%/28.47% ; 4 #i Bk 1t Xt B PE 4 Bl H
31.88/23.87/18.58 &%, 4 “He#” WL,

o BN : MBANT SR B WU R, T 37 58 G I Rl 09 KUB:, BRI & AR R B
FA Y XU o

Wi 1 (688188.SH)

Hids HERFPTER

Srii

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

THHTIHEICARAS: S0130519070001

AR A

&: 010-86359293

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

s EE 2024-08-20
ARG 688188.SH
A BN (OT) 155.77
RIEEL 2866.66
BEA 7D 20545.27
SBRIE A B () 20545.27
JiiE A A (Z7T) 320.03

TR 2024-08-20

BRIFIR: iFinD, HERAEFHTE

LiPST P

1. RO AT RO TSR,
BREDTEI KRR L S5 SR ATt

www.chinastock.com.cn WEFI TR S 18 5500 RIS IE SCRE NP R VATIE S 3 6 IR R 5 A



€9 +ERTIEH | CGS

T B 55 46 b5

2023A

2024E 2025E 2026E
BN (F L) 1407.11 1918.47 2555.03 3267.04
Lo =) 56.61 36.34 33.18 27.87
VARREFIE (FH7T) 728.91 1012.00 1351.84 1736.75
FIE RG34 9% 52.01 38.84 33.58 28.47
BHE% 80.33 80.13 79.90 79.51
e EPS(IT) 4.98 4.93 6.58 8.45
PE 50.81 31.88 23.87 18.58

PRI WRINE, HIERAES b

2R RPHES - HREAUTIE

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 4698.03 | 5681.35 | 7128.24 | 9007.79 =212'9N 1407.11 | 1918.47 = 2555.03 | 3267.04
S 2641.23 | 3532.32 | 4842.28 @ 6576.60 EP A 276.71 381.23 | 513.51 | 669.46
I IR R 82.67 100.17 141.76 175.92 BB R 18.08 22.66 31.51 39.44
HE M GR 9.15 15.91 18.91 25.64 kg 91.03 122.78 163.52 | 209.09
A TR 3.68 8.92 9.42 13.97 EIRTR 97.98 132.37 176.30 | 225.43
717 153.55 227.31 295.57 | 392.25 45 2% A -47.84 -79.15 | -105.88 | -145.18
Hfth 1807.75 = 1796.71 | 1820.31 = 1823.40 R BEETES -0.47 0.00 0.00 0.00
AR ah ™ 636.76 720.16 811.79 881.37 A IAANEAE G 18.61 0.00 0.00 0.00
KA 21.02 25.17 30.23 34.83 s ealign 32.12 40.06 55.83 69.80
[l 7 274.86 376.68 | 423.91 = 482.29 LA 827.32 | 1155.30 = 1538.31 = 1979.49
TG 110.88 120.46 123.77 130.21 ERIZINON 0.15 0.00 0.00 0.00
Hfth 230.00 197.85 233.89 234.03 ELlZ/ S 0.65 0.00 0.00 0.00
BrE R 5334.79 = 6401.51 | 7940.03 = 9889.15 FE AR 826.81 | 1155.30 = 1538.31 = 1979.49
sl 313.26 416.71 560.31 718.98 s 73.29 112.97 143.39 189.04
SLHAMER 0.00 0.00 0.00 0.00 YR 753.52 | 1042.34 | 1394.92 | 1790.45
NAS AR 32.39 53.73 66.24 90.35 IR 24.61 30.34 43.08 53.70
Hfh 280.87 362.98 | 494.07 = 628.63 I JE B A EIA A 72891 | 1012.00 & 1351.84 & 1736.75
ARiah s 2.88 2.88 2.88 2.88 EBITDA 753.94 | 1129.05 & 1486.53 | 1906.05
K HIH R 0.00 0.00 0.00 0.00 EPS (L) 4.98 4.93 6.58 8.45
HAth 2.88 2.88 2.88 2.88
ARET 316.14 | 419.59 563.18 | 721.86 FE S5 IER 2023A | 2024E | 2025E | 2026E
DEUIRIR I G 47.01 77.35 120.43 174.14 ENRA 56.61% = 36.34% @ 33.18% | 27.87%
IHERFATI ARG | 4971.64 | 5904.57 | 7256.41 | 8993.16 ENLAFE 49.56% | 39.64% = 33.15% | 28.68%
RFIRER A 5334.79 = 6401.51 | 7940.03 = 9889.15 I I BE AT AR 52.01% | 38.84% = 33.58% | 28.47%
FHR 80.33% | 80.13% = 79.90% | 79.51%
PBERHBEME L) | 20234 | 2024E | 2025E | 2026E RS 51.80% = 52.75% = 52.91% | 53.16%
ZETREIER 860.94 | 1072.08 | 1399.71 | 1805.67 ROE 14.66% | 17.14% | 18.63% | 19.31%
R 753.52 | 1042.34 = 1394.92 | 1790.45 ROIC 13.22% | 16.22% = 17.60% | 18.09%
BT IEDE 4 25.35 52.89 54.10 71.74 TR 5.93% 6.55% 7.09% 7.30%
57 A 0.09 0.09 0.09 0.09 St -52.53% | -58.99% @ -65.59% = -71.70%
PR -32.12 -40.06 -55.83 -69.80 sl b 15.00 13.63 12.72 12.53
(=9 &gV 150.13 12.30 6.66 13.44 Mm% 14.48 13.06 12.17 11.96
He -36.04 4.51 -0.23 -0.25 RV A 0.29 0.33 0.36 0.37
PG B -363.53 = -100.76 -89.67 -71.26 ISR 22.75 20.99 21.12 20.57
BARLH -151.52 | -132.64 | -140.44 = -136.46 o7 £ e 3 ) s 2R 8.71 8.85 8.56 8.55
KA -256.00 -4.15 -5.06 -4.60 (s dliem 4.98 4.93 6.58 8.45
HoAth 44.00 36.03 55.83 69.80 HREENS 4.19 5.22 6.81 8.79
F G SR -166.87 -80.42 -0.09 -0.09 B 24.20 28.74 35.32 43.77
SRMEK 0.00 0.00 0.00 0.00 P/E 50.81 31.88 23.87 18.58
FHAERR 0.00 0.00 0.00 0.00 P/B 6.49 5.46 4.45 3.59
HAth -166.87 | -80.42 -0.09 -0.09 EV/EBITDA 45.63 25.45 18.45 13.48
PR 330.68 891.09 | 1309.96 = 1734.32 P/S 16.33 16.82 12.63 9.88

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

SRy, TMT/BHIRISEASTA, e R RATE BRI L, 10 FIESF o MRS, I 1 H 4R [ B OIE 25 1 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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