24H1 WEHT AR, Sl BRI

BoOM

2024 4 8 H 24 H

Pk AFIRA 2024 HERME, 2024H1, AR LHE WA 86.0 27T,
[ EE+31.09%, 4 2019 M (44.94 {270) 9 191.37%; S80I &% F)E
3.031Z7t, [FEE-13.73%, K 2019 R (1.851Z7C) B 163.78%; SLEH0
JE I BRI R 2.99 {2 7T,

2024H1, 3Z% FRES CUSRIMA R S5 K, Toms e sl g,
WA B ) BE SR I S35 . IR ISR B, 2024H1, AR KIE WK 86.00 27T,
Hr, ARIWIE/ 2218/ 15 R i Y/ E b TR /R G s = i
JECE B, S RIIE R 29.5 {275/30.5 {Z76/11.5 {Z76/1.1 1275/2.6 17T
/1.7 1278, [R5 51+29.89%/47.35%/+2.84%/-19.33%/-12.08%/+16.97%.
2024H1, AFEIFEEVFRANEMBEFERL K, —77HHRAFEHIK) R
Rk 71, BRZEFRBBISEI RN, AREREREEH O, JlE~HEO
FAL SRR RN SN2 28 TR R E DR AT AT, 2 EXBIRS
FEIE, UGPSR N RN, WM LR AR AT B ORI Y, 2R
VAR ETSE AT &, WAk A FNL S =AY K,

2024H1, 2HGiadv LKk 2] RA N R, — @ PR LA &R K
o BARMKE, 2024H1, AFLBE LKA 75.881 147, FE+37.94%,
PR KR T U IR, TS R ESIIE N KT R AR R K,
2024H1, AFIEFZERN 11.76%, HFIEH 3.64%, ROE H 5.08%, o i
KB, 2024H1, 2\ FIYES B 2 /S R /W55 2 B 4> 50°R 3.85 1206/2.41 12
JC/1382 K Jt, A4 BI+7.07%/-3.54%/+3382 i t, HERM ETEEME N
FARRMAR, MATEINRBRADGEN SR RTE,; SHEHZZHT
HIW R B e U 55 2 R R A 4R [ R T 2R H 2 R 1Y R ZU B R 1 1E R K SE B
o

BRIRRER DA R BB T, N RS g Kah o 2024
B, PERE TR E A AR O R SR, U PN T PRI R, R
= 85 B R AT ML R R m AL, N EIHE— SR A6 R SR R L S AR,
W, 2024H1, ARG HANEAS, RIFEEREMK,; JTAMRER,
FIH AR AL 55, A S DX SME SR IR XL 55 5 0K B A & filk 85 TR
BRIE, EREEENCRG LK, R IO A AT R A
B, FWN A s SRR LS5 A ARSIk — RO B K Eh 7T

AT AT 2024 SR AL, T ELRIE 50.11%, AFIBILL 2024 4 6
H 30 HEMRA 13.09 2 NEK, M2k iRE 10 KRIREAMEKF 1.16 7T
(ER) , BEsaemdtit 1.521427m (B8 , 24 tkFlh 50.11%.

PEVEHLI . MR BRI TS5 R, WA F] 2024 / 25/ 26 4 HE S ST AL A R
K% 0.57/0.66/0.77 5, X PE N 8.95X / 7.74X ] 6.64X, #f “H#e#z”
PE

PR B = 2502 W90 00 5 A 0 B 200 KR B 0 P07 R R B U E LB 5 380
5 [ I 59T 99 22 e 7 4 RO ML

BRI (603128.SH)
Hité

HERFITER

Srhi
LN
®: 021-20252619

P<: luojiangnan_yj@chinastock.com.cn

THTIHEICAAS: S0130524050002

TIE¥

&: 010-8092-7668

>4: ningxiuqi_yj @chinastock.com.cn
ST B IO gRAS: S0130522090001

Wism s 2024-08-23
=R 603128.SH
A BRUEAN (OT) 5.12
RNTiE 2,854.37
BEA 7D 130,904.65
SBRIAE A B () 130,904.65
iiE A BEi{E(ZIT) 67.02
MR 300 RBLE 2024-08-23
HERWIW —— PIR300
2.00%
-8.00%
-18.00%
-28.00%
-38.00%
/qg) /Qq /\(\ /Qq) 7 /r{)»
F N XK §
NN A

FRIRIF: Wind, HEFRFESHFE
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F= S 55 4 Bk T

2023A 2024F. 2025E 2026F.
=R ON(| 146.08 162.88 180.68 200.99
WG K 2% -33.81 11.50 10.93 11.24
VHERSERIE (127T) 6.17 7.49 8.65 10.10
I M 15 9% -30.60 21.36 15.58 16.69
EHZ% 13.39 13.40 13.50 13.65
7 EPS(T) 0.47 0.57 0.66 0.77
PE 13.57 8.95 7.74 6.64

PRI WRINE, HIERAES b
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1lk

€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 65.02 68.46 75.42 83.70 =2I4ON 146.08 = 162.88 = 180.68 | 200.99
4 19.48 27.60 30.09 33.27 ELRA 126.52  141.05 = 156.29 = 173.55
I U K 30.76 32.58 36.14 40.20 BV R B 0.11 0.10 0.11 0.12
H TG 10.26 3.26 3.61 4.02 kg 7.31 8.14 8.58 9.04
A TR 1.44 1.63 1.81 2.01 SR 5.23 4.48 4.97 5.53
e 0.20 0.14 0.16 0.17 WA 55 2% il 0.05 0.18 0.21 0.24
FAth 2.88 3.26 3.61 4.02 \CEa L AEEIREN 0 0 0 0
AR ah ™ 31.52 33.44 35.60 37.87 A s EAE S S 0 0 0 0
SR 7.27 7.27 7.27 7.27 FEs s 1.29 1.09 1.09 1.09
[ B 5.63 5.35 6.83 8.37 LA 8.26 9.85 11.39 13.29
TG 1.66 1.61 1.56 1.52 ERIZINON 0 0
Hfth 15.22 15.22 15.22 15.22 EbANE 0 0
PP 96.54 101.90 111.02 = 121.56 FE AR 8.26 9.85 11.39 13.29
i) AL 33.47 34.56 38.62 43.26 s 1.69 1.97 2.28 2.66
S R 4.00 4.70 5.52 6.49 YR 6.57 7.88 9.11 10.63
R AKX 19.36 19.75 21.88 24.30 IR 0.40 0.39 0.46 0.53
HAth 9.82 9.77 10.84 12.06 I JE B A EIA A 6.17 7.49 8.65 10.10
el 3.36 3.60 3.88 4.19 EBITDA 8.26 9.84 11.47 13.65
KHIE R 0.34 0.39 0.45 0.52 EPS (L) 0.47 0.57 0.66 0.77
HAth 1.76 1.76 1.76 1.76
ARET 36.83 38.16 42.49 47.45 FE S5 IER 2023A | 2024E | 2025E | 2026E
DEUIRIR I G 1.17 1.56 2.02 2.55 ENN -33.81% | 11.50% | 10.93% | 11.24%
HER ARG | 58.54 62.18 66.51 71.56 I B B AR A -30.60% = 21.36% @ 15.58% | 16.69%
RIS e 96.54 101.90 111.02 | 121.56 EHH 13.39% = 13.40% = 13.50% @ 13.65%

R 4.22% 4.60% 4.79% 5.02%

b et e ( () 2023A | 2024E | 2025E | 2026E ROE 10.54% = 12.04% @ 13.01% @ 14.11%
SENE SIS 3.09 12.93 7.97 9.58 AR 38.15% | 37.44% | 38.27% | 39.03%
PRI 6.57 7.88 9.11 10.63 sl 1.94 1.98 1.95 1.93
BT IEDE 4 1.37 0.98 1.06 1.31 W% 1.94 1.98 1.95 1.93
it 55 %% 1l 0.05 0.18 0.21 0.24 T % 1.51 1.60 1.63 1.65
A CTUN (1.29) (1.09) (1.09) (1.09) IOV LA 5 e 2 4.75 5.00 5.00 5.00
(9P k) (6.67) 5.07 (1.23) (1.42) AN IR ] A 6.54 7.14 7.14 7.14
He 3.19 0.00 0.00 0.00 iR 0.47 0.57 0.66 0.77
ERa ~ena) il 0.97 (1.73) (2.04) (2.39) FIREE DS 0.23 0.99 0.61 0.73
AT H (0.11) (2.90) (3.22) (3.58) TR 4.53 4.87 5.24 5.66
KR 1.42 1.17 1.18 1.19 TRREEIL 11.07 12.44 13.80 15.35
Hfth (0.34) 0.00 0.00 0.00 P/E 13.57 8.95 7.74 6.64
e RS (10.79) (3.08) (3.44) (4.01) P/B 1.63 1.08 1.00 0.93
s A K 1.50 0.70 0.82 0.97 P/S 0.67 0.41 0.37 0.33
KHAER (1.17) 0.05 0.06 0.07
HAth (5.42) 0.00 0.00 0.00
PR (6.41) 8.12 2.49 3.18
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SrPiR e R R A

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,
AR AL SR & P AP AL LR v, O RIEARSS B, P HI BB R . N e R IR IR MU B & B T sl 7 21, SE ik
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

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