ESit%H

GUOSEN SECURITIES

&
thE A5l (601857. SH)

EHEMRERE | 204508 H27H

RASEFKIFEC, MERMMERE, LT SScHRF

BL =

LFRSFER K 3. 9%, F-FEINEFRSEFEIRELIFTE, W
SFTETIHA. 2024 F EHFFATSEIEW 1. 55 A2t (EEE+5.0%) , V3E
AR5 886. 1 12T (FIEE+3. 9%) , FN3EYFRESF5E 915. 9 27T (EIEE+4. 8%) .
2024 FEE - FENTISSIEY 7416.9 27T (FEIEE-0. 8%, IREE-8.7%) , Y3
BESFI3E 429. 3 12T (EIEE+3. 1%, FREE-6.0%) , 3NEYIEH4EFI5E 458. 0 12
gt ([EEE+5. 9%, IRLEFEFE) |, SFFETHEA.

MSFEREIEK, REBFIEEE, TS AR, 2024 £ E¥EFN
BIRS SFREIRARER il 55 L Tl 5543 RISCINEEEFIE 916. 6 12 7T ([F]
Eb+7.2%) \ 105.5127c ([EIEE-43.3%) . 31.3 4z (EELHT, #EF)32.9
f27t) o 2024 F EHFFNTLIVHSHETE 905.5 BAWHEEHE (EEt
+1.3%) , JEIMFHSINIEA 77. 5 £ov/H8 ([EEb+4.5%) 5 SEIEMANL
= 693.3 B A (FEEE+3.0%) , /= pkamith 6011.9 A ([FEJEE+2.1%)

T @B SE 1904. 3 A ([FEE+10.2%) , Hoh#Eiktel =& 107. 4 Aig
(BlEE+72. 0%) ; SEMMNXCAHEE 21. 7 ZFRAT (EEE+154.5%)

RARHHETTIATERAE, RARASTRIELEIEKSSE ., 2024 £ L FHER
B RASHERRSAELIMEEFF 101. 0427T (FEEE-7.7%) | 168.11Z
7T (BIEL+19.0%) o 2024 £ AN FISCHMRRHHE 7905.3 A ([EEE
-2.0%) , HAREPIHHE 5844. 7 FRE (FILL-1.5%) 5 SSHIRIRSHHES 14722
215K (FIEE+12. 9%) , R ERHERRS 1149. 4123175 K (FlEE+5. 8%),
KRS FIISEINEG 2. 22 TT/3175K ([EEE-6.5%)

SEBRRFF YR 2580 27T, PRISTLIZRIER] 45. 4%, 2024 F£ EFFNF)
BARFZ S 789. 4427t (EIEE-7.3%) , £FERAFTITHRIHERE 2580 2 TH
T, NRMATES, WEHSFEENZFEFLNE, AL, II'EAk
SRR BTa S, BEA 120 AM/E_HHZHEFTER. A7
EEFARKKMEIILL 59. 8 {2 TR K AHEIR FHIFH R F ik g8
100%A%AR, HIMEBREFEENE L, . €8, #ARBATEGITHET
2%, N 2024 FEEEBIREMESAFART 0. 22 T (&FD) /BR,

BIHIREIMELIFIART 402. 6527 (BFD) , FEASLIRIKE] 45. 4%,

AR : SN KIRKEIREE; FHKREFTEHTH; ERSN ERETH.

HEEW: HHFERTMN, it QT 2024-2026 F V3% FEH A
1735/1863/2029 127, HEEEPS 5 0.95/1.02/1. 11 7T, XFHBTA BRPE K
9.5/8.9/8.2x, ¥tFHPBRPE }6.5/6.2/5.7x, #¥F “hFAH” 1R,

BT T An vt 55 5 ¥R 2022 2023 2024E 2025E 2026E

N ONCY V) 3,239, 167 3,011,012 3,105, 067 3,198, 110 3,295, 256
+/-%) 23.9% -7.0% 3.1% 3.0% 3.0%
BFEERT 149375 161144 173503 186327 202863
+/-%) 62.1% 7.9% 7.7% 7.4% 8.9%
FREE (T 0.82 0.88 0.95 1.02 1.1
EBIT Margin 9.1% 8. 8% 9.8% 10.1% 10. 5%
BRI (ROE) 10. 9% 11.1% 11. 4% 11.9% 12. 6%
m&EZE (PE) 1.1 10.3 9.5 8.9 8.2
EV/EBITDA 5.6 5.8 5.4 5.0 4.6
mgE (PB) 1.21 1.15 1.09 1.05 1.03

FORIRIR: Wind, EfSIESREFFR AU F: MESREERETERATE

QR - MR

FEAL - BKUERES

IESE 3 HR0m: FHH ESSRID: B
010-88005379 010-88005107

yang| in6@guosen. com. cn  xuecong@guosen. com. cn
$0980520120002 $0980520120001

(

10. 0
(20. 0

Rt
B RITR HF K (%)
AEMAE
W& 9.05 5T
RHE/REBHE 1656340/1656340 B T
52 B &&mih/&IEM 11.06/6. 67 7T
& 3 NF BHIMRE 1536.02 HATT
minER
— FEAH SHIR300
%)
50.0
40.0
30.0
20.0
10.0
0.0
)
)

NP SoRRA-Y > D A ' D D D D
NGNS ENEAN SN NN N

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(REAH (601857 SH) ~TUA MA KA LIDNRIRIE EF=81) —
—2024-07-10

(PEAMH (601857. SH) ~IEEMRAR W SIGIMRPIRL R )
——2024-05-22

(PEAH (601857. SH) S~ LIEK, HWTWEITHA
FY 2024-04-30

(RERH (601857. SH) ~FURBEIT “SFHRim” , FEuHEH B
" ) ——2024-04-18

(RERM (601857 SH) - EI I EHE, RASHEINKH
) ——2024-03-26

B HUNAIEIE Z IGHI T AR BRI T B2



‘, EiSit% ESWIRE

L FF5FEREEK 3. 9%, FZFENETRFSFEFRLEFE, LEHFE
TRRA. 2024 G EFFNTISCIEU 1. 55 H1Z7t ([EEk+5.0%) , YAEEEFE 886. 1 12
7t ([EEE+3.9%) , FRIEVAEEEFE 915.9 27t ([ElEk+4.8%) . 2024 FFE_FEFENF
SCIREL 7416. 9 12 7T ([EIEE-0. 8%, EREE-8. 7%) , VAEF4FIE 429. 3 12,7_1: (BEIEE+3. 1%,
IREE-6.0%) , FNIEVAEESEFIE 458. 0 12T ([FIEE+5. 9%, ERELFFE) , AERFFETREA.

E1: R ERHE TN R ISR El2: ERMEESRFERIGR
N (Z7T) -HIE () m— EEEEFE (Z5T) iR G
35,000 32,392 50% 1,800.0 . 500. 0%
30,110
0,00 20% 1,600.0 1,493.8 AR
26/ Aaz™
5, 1,400.0
25,000 23,536 04 300. 0%
- 1,200.0
1
20, 000 7958 1, 000.0 f 921 886. 1 200. 0%
15,539 10%
15,000 [/ 800.0 100. 0%
0% \
/ G000 5.9\
10,000 ’ 456, B 0. 0%
-10% 400. 0
190 0 E ;
5, 000 -20% 200. 0 1000
0 -30% 0.0 200, 0%
2018 2019 2020 2021 2022 2023 2024H1 2018 2019 2020 2021 2022 2023 2024H1
BRRIR: ARAE. Wind, EEIESHEFMRAER FERRIE: ARAE. Wind, BEIESEFHAER

HSSHEERRIR: WS~ BIREIEK, MERAEMTRYMENR. 2024 F L3445
EFRENEIEE L1T, HRFEREIIETTFIINE A 84. 06 £t/ (FIEL+5.5%) ; E[E
PSR BRI BT A& 9 78. 95 KT/ ([FIEE+S. 6%)

2024 F EHFNRMS SFEEFEMRSTINE WA 4497. 2 2T ([ElEE+5. 9%)
ZERME916. 6 127t (EILE+7.2%) , TERTFEBNELH, RASFEEHEK.
2024 $J:¥¢/\79<EJL,EE—V_—HEFE 905.5 B AtEHANE (FH+1.3%) , HfR
SHFEE 474.8 B A ([FEE+0.1%) , AIEERARSRTE 2.58 AL AER ([
Eb+2. 7%) , ERFEHSSIMNE R 77 5 %50/i8 (ElEb+4.5%) , BACHSIRIER
A5 11.03 %m/ffﬁ (EEE+1.9%) , FERTIENHZFEREEREM.

2024 £ EHEFRNTINALZEE 21. 7 ZFEAT (ElEE+154.5%) , NEURANEH £
PSRRI E . FIAREE (ccus) WHRER, EAN-E Wik 83.7 A,

E3: PEAHERRTENIER El4: PERHMRARSZERIGIR
— R (HAWE) R (G5 XS EE (CRER) e AR (238D
1,000 009 555 937 5 60, 000 B 9%
900 val \ 3% ™\ 49,324 &3
800 1 50, 000 46,750
TN Z 22, 216 20 7%
700 \ 39,080
\ 1% 40,000 34 076 —_— &%
600 ‘ / " / :
! f 475 o
500 f 30, 000 \, 25,842
\ J -1% 4%
400 \ |
300 \ 2% 20, 000 3%
200 w' 3% b
. 10, 000
100 4% &
0 5% 0 o
2018 2019 2020 2021 022 2023 2024H1 2018 2019 2020 2021 2022 2023 2074H1
BRIRIE: AFRASE. Wind, EUSIESEZFAREEE BRKIE: ARNE. Wind, ESIEHZFAZREIE

1B SWIRIEL Z [EHI R AR B T BAIE 2



>

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

BAEFFRIRIR: CTWSHS AR, IR RINERE. 2024 F 3 F TG
W SHERIARRSCEIEMSIN 6355. 7 12T ([ElEE+10.5%) , FEHRTHEH~mNIE L
H, URKBHUImRENTH, EEFED136.3127T (EEE-25.7%) , EAgmh
W ELEFE105. 5127 ([EEE-43.3%) , T FHSSRIELEFE31.3127T, [
EbiEF) 32.9 42 7T, i%EE%IWJcIFE%Eﬁz%, BB FgE 53R H. QRIS
MEHN T2 693. 3 B A ([EIEE+3.0%) , 4 /F=akanid 6011.9 At (ElEk+2.1%)
LT =@ RE 1904. 3 AME(EIEE+10. 2%), AP #EiktRl~=& 107. 4 Ak (ElEL+72. 0%) .

2024 FARRTRIE MM TIE 14. 0248 (FEEE+0.4%) , FHAKARR ML T
ZIE. ITAAKARGH—AUERALIE, RLFARELAREERK 120 H/
FHC R BFERTBRSHEE.

Es: FEAMFEHRNTIE (BAH)

m chEAHERMTIE (BAH) [ILLIEIE (Hi)

1600 20%
1399

1400

tigr 1228 qqgg 1225 1213 FEIS 15%
1200
1000 10%
800
600

—1 0%
400
—4 1%

200
0 0%

2018 2019 2020 2021 2022 2023  2024H1

FRRIR: QRAE. BREIEREFNRAEE

HEWRSR: REHTIAEKREE, HERRFLDIWETE. 2024 £ EEFATHER
BRSZIRENIUIN 12691. 312 7T ([FIEE+3. 6%) , LEFE101. 0427 (EEE-7.7%)
WS T BEERTERRSE S SFLER L . LI RimEE 7905. 3 Ff ([EEE-2. 0%),
HehiSimiEE 3250. 3 Mg ([FJEE-2. 7%) , #EhiEE 1024. 3 Af ([F]LE+16.4%) , 4
JHTHE 3630. 7 AN ([F]LE-5. 6%) ; EINHE 5844. 7 Al ([E]kk-1.5%) , EAAH
fHE 2521.7 Mg ([EEE-1.3) , k%&ffég 517.3 AN (ElEb+7. 7%) , SEmhEE 2805. 7
R ([EEE-3. 2%)

Elo: FEAMAMMHEE (BAM)

il SHE (BAH) MaBEREE (BAM)
200.0 187.7
180.0 (i 1633 165.8
160.0 150. 6
140.0 . 23.4
120.0
100.0
79.1
80.0
8. 4
60.0
40.0
20.0
0.0
2019 2020 2021 2022 2023 2024H1

FRIKIR: ARNE. BIEESEFMEE

1B SWIRIEL Z [EHI R AR B T BAIE 3



&Y EEits
GUOSEN SECURITIES

#®1: ATLEARMEESR

WEHFHRMRE

RARSHER: RRSBRIEEIEKTH, SRR HEK. 2024 £ L3 FRN

BIRARSHEMLIZIME ALY 2980. 8 12T (Htl:+7 9%) , LEFEH168.11

T (EEE+19.0%) , FERTEAXASHEEMNTTE, RNARBERKHED

SR hLEN, B%1&é$é%mﬂﬁkz|: 2024 fﬁt#fﬁ/\ﬂiéﬁiﬁ’k 1472.2 {231

FHE (EEE+12.9%) , HPERHEERRS 1149. 4 235K (FIEE+5.8%) , X
SFEHSZINA 2. 22 T/3 75K (FEE-6.5%)

E7: hERMRASIHERIGRE

m— hE L HRARSEE (275) FILCHEE (HE)

3000 25%
2591 2740 2603 2735

19. 5% 20%
2500 2168
15%
2000 12. 9%
10. 2% 1472.2 10%
1500
5.1% %
1000
0%
500 4 oa '.5. 0% 5%
0 -10%

2018 2019 2020 2021 2022 2023 2024H1

(%))

FRRIR: QRAE. BREIEREFNRAEE

SEFETF YRS 2580 27T, FHRATLIZRIAE] 45. 4%, 2024 F L FENTIEARFAZA
789. 4127t ([IEE-7.3%) , £EERAFFIIRIHERE 2580 2 TAE, AFRIMATES.
NEHSFIEEMERFLNE, SHREL. TARANEEALINBERSHE, HEEKR
120 A/ EMBERFTER. AREERTATKRKHALLS59. 8 1Z7T:45t)ﬂ’]jc
KAHEIREIFAR M EE 100%0%1, FHBEEFENEAE, HE, S8, #Hi
EBAOIIZGITETHFWS. AT 2024 FHEEFIREAMEIFMART0.22 T (&
) /B%, SHUREMEIFART 402. 651258 (&F) , EADLIZRIAT] 45. 4%,

BEEY: ERRATN, FTAT 2024-2026 £E)ARESFI5EH 1735/1863/2029 12
5T, PEEEPS 390.95/1.02/1. 11 &, XHTF4HTABR PE %9 9.5/8.9/8. 2x, Xt H Bk PE
$6.5/6.2/5.7x, #ers “hFAMH" TR

N G & W& NEPS PE PB
X2 0 W (7 2023 2024 2025E 2023 2024E  2025E 2024E
601857. SH FEAH HFX™ 9.05 0.88 0.95 1.02 8.0 10.8 10.0 1.1
600938. SH FEEH HFXH 28.57 2. 60 3.07 3.29 8.1 9.3 8.7 2.0
0857. HK FEAHERY TITER 6.87 0.88 0.96 1.02 5.3 6.5 6.2 0.8
0883. HK FENEFEARH  TIER 20. 70 2.60 3.03 3.26 4.5 6.2 5.8 1.3

BIEKIE: Wind, EEIEHE

2RRETEIE CE: BUREE 2024 &5 8 A 26 H, &ALLAREIRLRE Wind —BFH)

1B SWIRIEL Z [EHI R AR B T BAIE 4



EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬁ&t*ﬁ%
o

W 55 i 5 A {E
#EnmR (BAT) 2022 2023 2024E  2025E 2026 Fli® (AT 2022 2023  2024E  2025E  2026E
MERMEZFNY 225049 269873 157768 161315 165604 Bl 3239167 3011012 3105067 3198110 3295256
RZUTFRIR 116655 99802 102084 105143 108337  EAA 2527935 2302385 2379404 2439531 2498769
FHAE 167751 180533 136180 139056 141883  ElHi& KM 276821 295015 279456 287830 296573
Hitbmahs e 100536 100908 93152 95943 98858  $HEHEM 68352 70260 68311 70358 72496
REEZEH 613867 658520 496588 508862 522086  EIEEHM 50523 55023 51838 53280 54786
BlE &~ 659903 665611 712957 741951 755303  FF&EHE 20016 21957 21735 23986 26362
TR AR EHAM 92960 92744 94034 95324 96615  WMHER 19614 18110 8117 4761 3203
R R i 1037350 1054863 1054863 1054863 1054863 &z (11140) 9554 10000 10000 10000

BERERARNMESE
K HARR IS & 269671 280972 283972 286972 289972  #f (39697)  (26948)  (27000)  (30000)  (30000)
AR 2673751 2752710 2642414 2687972 2718839  Efthig A (2521) 199 (21735) (23986)  (26362)
EEHERRZ SRR
& 108936 156795 50000 50000 50000 ElFE 242564 253024 279205 298364 323067
RLAFERIA 304747 309887 272359 278112 283767 ElsNe (29292)  (15566)  (20000)  (20000)  (20000)
HimEntafE 210580 222325 208137 212616 217035  FijAREm 213272 237458 259205 278364 303067
RaEpABET 624263 689007 530497 540728 550802  FriSHizA 49295 57167 64801 69591 75767
KHER R MRS 222478 143198 113198 83198 53198 DR FRIRE 14602 19147 20901 22445 24437
HAetKEAf = 288907 289884 290384 290884 291384  VARTFEHAEIEFIE 149375 161144 173503 186327 202863
KHfaGET 511385 433082 403582 374082 344582 HEHKER (BAX) 2022 2023 2024E  2025E  2026E
ffRa 1135648 1122089 934079 914810 895384  SFIi@ 149375 161144 173503 186327 202863
DEBRRNE 168527 184211 192524 201452 211172  HBEREESE 9622 (8277) 2071 1420 677
BRI 1369576 1446410 1515811 1571709 1612282  IEHESH 200277 210347 177293 193296 209681
AEFMBRAAZERIT 2673751 2752710 2642414 2687972 2718839  ARMEZEEHIL 39697 26948 27000 30000 30000

55 82 FB 19614 18110 8117 4761 3203
XEME S ERIE 2022 2023 2024 2025  2026E EBHAAEE) (14749)  (4229) 683 3425 2315
BRI 0.82 0.88 0.95 1.02 1.1 HE (2501) 14793 6242 7508 9043
BRRLF 0.42 0.58 0.57 0.71 0.8y HREFNULRKE 381721 400726 386792 421976 454579
FRR R 7.48 7.90 8.28 8.59 8.81 HAEFX 0 (175695) (255000) (255000) (255000)
ROIC 14% 12% 14% 16% 7% HERANESR (3876)  (3528) 0 0 0
ROE 1% e 1.4% 11.9% 12,66 IRBUERIEER (7663) (190524) (258000) (258000) (258000)
EFZ 22% 24%  23.37%  23.72% 24.17%  AEMFEE 7317 4592 0 0 0
EBIT Margin 9% 9% 10% 10% "% AfEEL (28375)  (43465)  (30000)  (30000)  (30000)
EBITDA Margin 15% 16% 16% 16% 7% XA, FIR (76531) (106304) (104102) (130429) (162290)
A 24% 7% 3% 3% % HEMEANSR (110050) 129568 (106795) 0 0
KR 62% 8% 8% 7% % EEESRER (312545) (165378) (240897) (160429) (192290)
BEAEE 49% 47% 43% 42% 1%  WMEsTm) 61513 44824 (112105) 3547 4289
REax 4. 6% 6. 4% 6.3% 7.9% 9.8%  HMARNHAYIRE 163536 225049 269873 157768 161315
P/E 1.1 10.3 9.5 8.9 8.2 WA SHEIREH 225049 269873 157768 161315 165604
P/B 1.2 1.1 1.1 1.1 10 flEHERER 0 232667 151217 184065 216698
EV/EBITDA 5.6 5.8 5.4 5.0 46 wEAHNER 0 318770 8334 150494 184296
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 23 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBABERQE (UTER “RAR" ) if. ARERNEBRATDEAER, AARDFSEEKBA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833
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FEERRER 199 FIERREON 71 S 12 B
M4 : 200135
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	图1：中国石油营业收入及增速
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