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BoOmi

2024 4 8 A 26 H

R AT R A 2024 4 AR . 24H1 A RIE IR 467.58 12T, Al H+13.49%;
HRERE S 13.27 1278, KBMM 5 hE (23 FFM-46.89 127L) ; MAEE
A REAIE DY 13.58 1278, KL 5 o & (23 (R H1-51.28 {Z78) . K 24Q2
NHEE W 249.1125T, REH+17.36%; JARFEFITE 25.63 1270, KA T HE

(23 EFHI-19.4 127T) 5 WAEE VAR S FITE N 24.1 {278, KM 5 o8& (23
HRIM-23.44 1270) o

24Q2 vl &l 5 M, BRRBFGHE. IR TEENMIFLEE. 5*
FHRAZ L MAL, 2402 AEILEEFiFH ., 24H1 ARLZE B R 10.84%,
Fb+15.24pct; BARIBE A HRY 7.58%, [IEE-0.8pct, 24Q2 AR LR & BF =R
17.48%, [FLL+19.36pct; #IF & AN 7.13%, [ tk-2.39pct,

24H1 BB R F b +22%, #HEIRARGARK D, 24H1 AR HERNE (&
BIEMGESL) 1437.42 F 3k, FE+21.96%, & FHE2E4%EH2M 3.95%,
W EE —, AR EEHEEYM 15.32 t/kg, FL+5.09%, 2% T4 L5
HNMFT, ATRLIMAER E U 269.5 27T, M EH+29.41%; BF %R 10.38%,
Rl +19.49pct, 24Q2 AT E R 720.04 75 3%, FE+16.32%; $5&E5M
16.37 7t/kg, FILb+14.32%; 4% E 123.56kg, [FH+0.95%, #E 24Q2
K, NFIEEE™ 333.22 1278, FH-1.93%; EEITFE 42.07 27T, FH
+13.72%; AR 48.36 147T, FILL-11.87%, 3 TREZ R E/EHE.
MSY FHEMIKMIAN 24H2 BN T H1 BiE &, SIMAFRRARSMA,
J&i 628 T A 0 37 5E W 55 ) Bk mT A

24H1 2l BRI R RS RE, A SGE W) BARE I B, 24H1 AR E
WX 5.48 22 (ZEXG, SBERMAE) , FALE-1.04%, SFEHESEREH
) 7.21%, T ERE—, ATEYHEHM 13.29 7T/kg, FH+1.51%; LR
BEIRAN 156.73 {276, FLE-0.53%; FBF=H 11.07%, F+12.36pct.
24Q2 AFIWHEBE BN 2,812, FILL-2.3%; M B M 13.57 ¢ /kg, [ HE+1.57%;
WEYE 2.11kg, FL+0.48%; RYyMAL 3.23 7T, HUM T HE. AFF
ML 55 A R SR R R R, DT RS R AR B = AL 5 [\ N B DR RN
BRI, AT IR AR SN E, EAR R EE,

PV . AR DIES ., WX IO TN, EENHRLET BT SRES,
B NARA JZ R R SO0, 28w AR 38 b 55 R0 10 1 SR TR ;R I S X
BIARAL, H2 HEmF TR R R, ARBEEFGENSATH, K&K
i1 B8~ R mA I, i AF 2024-2025 4 EPS 435l 1.42 76, 2.11 7t
xR PE Oy 12 f&. 8 i, #EHF “HEFET W

PR $ 708 = A2 58 A A% J52 20 B9 RIS 5 A R 436 12 % S 982 3 6 XU 5 3 % 0 Y
B B ARICE MRS 5

IRECHE DY (B2 300498.57)
Het#

HERFITER

Srpii
AR
|: 02168597609

04: xiezhiyou_yj@chinastock.com.cn
SIHTIHEICARAS: S0130519020001

Wi 2024-8-26
[EEINT 300498.7
A AT (OT) 17.53
RIEEL 2,855.52
B ) 665,292
SLFRATE A B (7 1) 543,824
s A e (127T) 953
UMD 300 Felir 2024826
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= T 5% $a bR 0
2023A 2024E 2025E 2026F.

BB (B TT) 89921.10 108334.85 128548.13 132473.14

& 7.40% 20.48% 18.66% 3.05%
VARRAEFIE (B T) -6389.66 9454.67 14065.24 8982.64

KR -220.81% 247.97% 48.77% -36.14%
B EPS () -0.96 1.42 2.11 1.35
BRI ROE -17.82% 21.05% 24.61% 14.13%
PE -18 12 8 13
R : WAINE, HERAIESHEbE
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Fff 5% :
N E S5 TN
B (A 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
TRM S 4266.00 | 10833.48 | 24631.56  36176.67 ERIALIN 89921.10 108334.85 128548.13 132473.14
DAL G RTRE el 3121.42 | 4508.69 | 5036.08 = 5241.96 B A 89146.81  90157.56 103288.11  112278.80
1715 20335.66 | 22382.20  24955.58 | 27383.14 = EVEIE KN 142.89 | 171.50 = 203.75 | 209.89
HAthirizhzr 5587.42 | 6203.75 | 6947.62 = 7092.07 BT 906.79 | 1191.68 = 1414.03 | 1457.20
AR 1358.79 = 1358.79 = 1358.79 = 1358.79 EEH (W) 441274 | 6175.09 | 7455.79 | 7683.44
Pk st = 77.13 77.13 77.13 77.13 e 1212.87 = 1408.35 = 1671.13 = 1722.15
[ E e TR | 37873.10 | 32321.44 | 26769.78  21218.13 - EaR L AIEEIREN 244,51 | -132.00 0.00 0.00
FTIHEFRIT L% 1671.07 | 1426.16 | 1181.24 | 936.33 PRI 857.20 | 920.00 = 920.00 | 920.00
HoAth R % 18604.56 ' 18580.74 | 18556.91 | 18533.09 ARMEZEFR -511.57 | -354.79 | -354.79 | -354.79
R 92895.14  97692.38 1109514.70 118017.31  HAh&EHiZ 0.00 0.00 0.00 0.00
S HH R 2474.53 | 3900.55 0.00 0.00 EALFIE -6137.07  9927.87 | 15080.53 | 9686.86
oA PR T 11936.11 | 12007.96 | 13799.11 14974.25 HABIEZE -233.61 | -255.37 | -259.71 | -253.77
KA 7597.11 = 7597.11 | 7597.11 | 7597.11 R S A -6370.68  9672.50 | 14820.82 | 9433.09
HoAth 67 157 35040.36 | 28244.77  29691.24 = 30681.66 e 18.18 0.00 444.62 | 282.99
Afat 57048.12  51750.39  51087.45 53253.01 R -6388.86  9672.50 | 14376.19 | 9150.10
A 6652.03 = 6652.03 | 6652.03 | 6652.03 BB AR R 0.80 217.84  310.95 = 167.46
AEN/AN 9824.11 | 9824.11 | 9824.11 = 9824.11 AR B AR SFITE | -6389.66 | 9454.67 | 14065.24 | 8982.64
Rl e 16528.72 | 27261.32 | 39435.63 = 45605.22
B RFARIB RS | 33060.58 | 42937.71 | 55112.02 | 61281.61
DB ARG 2786.44 = 3004.28 | 3315.23 | 3482.69
AR BES &1 35847.02  45941.99  58427.25 | 64764.30
FURFI RS 1 | 92895.14  97692.38 | 109514.70 | 118017.31

FEM SR 2023A | 2024E | 2025E | 2026E

LR R 0.94 1.14 1.24 1.16
BEHmAEGE L) | 20234 | 2024E | 2025E | 2026E [ 7 e % 2.59 3.43 4.94 6.46
ORI -6388.86 | 9672.50 | 14376.19  9150.10 7 U R e % 157.19 | 169.16 = 165.37 | 155.40
I IH 5 R 484411 | 5820.39 @ 5820.39 | 5820.39 17 R R 4,37 4.21 4.36 4.28
455 2 i 1212.87 = 1408.35 1671.13  1722.15 PR 61.41% = 52.97% @ 46.65% | 45.12%
R AEERES 244,51 | -132.00 0.00 0.00 RGBSR AR 35.09% = 41.44% | 34.34% | 32.95%
GBI 6506.13 | -4333.88 | -660.54 = -616.10 HiEh R 1.07 1.70 2.45 2.78
HAth 1664.19 = -337.70 = -511.70 = -561.43 )l 0.42 0.83 1.45 1.77
SEEHMETE | 7593.94 | 12097.67  20695.48 | 15515.10 JERIE A% -20.44% | -13.52% | 13.44% @ 31.32%
PRI 1098.33 0.00 0.00 0.00 ROE -17.82% | 21.05% | 24.61% | 14.13%
HAtb -4413.00  565.21 | 565.21 = 565.21 ROA -6.88% | 9.90% | 13.13% = 7.75%
PEEIEEII SR AT | -3314.66 | 565.21 | 565.21 | 565.21 ROIC -10.11% = 25.12% | 37.19% | 27.87%
AR 1385.83 | 1426.02  -3900.55 = 0.00 EBITDA/RS & UL -0.09% | 15.84% = 17.56% | 13.01%
KHAER -2555.84  0.00 0.00 0.00 EBITDA -80.09 | 17156.62 22572.04  17229.40
AR R 1610.04 0.00 0.00 0.00 PE -18.25 12.34 8.29 12.98
SR -1306.31 = 1277.93  -1890.93 @ -2813.05 PB 3.53 2.72 2.12 1.90
oAt -3709.53 | -8799.35  -1671.13 @ -1722.15 PS 1.30 1.08 0.91 0.88
BRIEEISIREE | -4575.80 | -6095.40 | -7462.61 | -4535.20 EV/EBITDA -1472.92  6.20 3.92 4.47
B h=-dgii -293.69 | 6567.48 | 13798.07  11545.11 B E R 1.12% — 1.62% 2.41%
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SrHTAR T B iR A

A NRIE DAY B PR ZS I, SR e WM R AR AR T T A A R AR GBI RIT S R A AR AR AT ER 0 1 BN
B5. HEAS., RRWEARZE ARG SO0 S BB A X

W2 RAATIEFE P, R EEEH L, 2015 FRAF BV TERIES, EREZIEFMNFEVRTIME, 2018 £
MANFRWESR, 4K 2022 F58+ 8 Choice A EKMHCGEAT L3 #7 U0 H EARMRAOAIT W A7 MR, 2016 3 M & LA IT
WHENAE, FIVEERREB IS4, @FRRIVE -4, TAMAC RILE =4, Wind 45387 IF Rl 5 — 2 B R 5.

Ry

AR v EARAE S R B IR~ (BAUNRAIRIIES) [ PRt MRIIES R FE ARSI AR S mmE & A,
ARG ARRIIE SR 5 P R B, N RIEIR S B, SR RS B B A RIE SR MU R SR s PR, SRR
PREELIEICAL, e TR Z TR S IOME B, R Rl T T TR R AR A O X TR OR 9 RURR BRI

ARG AN EMAERREBE A MSE M, HFAMBZ P RS W, AR XS, ABIEFE e &/ TR
B IE SR IE o 2% 77O I B8 AR B A i o 0 A B AR Sz W7 o SRR 25 A D AR R 15 SRR IFUZ AT SR 19, A B & S WL s AN 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
i P AR 7 10 B R R AR 52

R AT RE R ELE Rk ) M Bk SRR R B, T T RE PP A X R IE 2 ) il DA ) b il B 2 B, R TIE 2R R R 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

RIIEFELEEAFEN T 25, BRSRFERREY LIEFRTIEFRZ S, AR S W K02 a4 4 sl 4 iR 4t
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

PIE SR C B & P E R I 2 E AR R R 5 i 55 B A . BRAR DB ULEA, A AR & I RRBUR TR IIE 77 . AR ERIIE 7 45
EAZ AT, RN ARG DUEMTE e k. e, BIREUE R A IR S . R o AR B B U R BT Bk e &
FIA 2 ANEZ3 I 5L 4R 5 o

A i 5 RSO R IIE 23 BT A O R R KRR AL

PEER bk
PR bR A 224 Wi
7 HH R B HEFR Bk IE 10% BA 1
I 4% A e 0 18 5 % : MNAfRE L X - A
AR R 6 B2 TR g e AU 2246 B €59 ~ 1096 2
(BN A IR SR, Hep: A K —
g;i;?gg‘?;ﬁi@ﬁ A%}im;u i;‘; e 6L 0 OB 596 DA
\\Z~/ = ‘)iz‘7,‘3 N \E i
e . et L0 B 0 16 R 20% D
o CRPAN P DR LE AR ) Bl =i s e (b3t Syp— I S H I (5 59— 2000 11
1 : o E ~ H
B ARI) S, R 55 BT 5048 AR —— - LRI 5% 20% 2]
T o LV S B KR AE -5% ~ 5% |
ﬁﬁ%‘(ﬁ, éf&ﬂ?iﬁu/[ﬁi?ﬁﬁﬁ%@o EP@ *ﬁﬁi/ﬁ*aﬁﬁﬁmmﬁ: 5% SK)ZIIﬂ
[ i - HH R B HEFR B IE 5% BA 1
13
FRESRER RO E IR AT 57T BRI S :
TRYIIT 4 FH X S i 3088 S FHliRIE 20 2 G HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—#4  0755-83479312  suyiyun_yj@chinastock.com.cn
ISHARHIX E R 99 EREERE 31 B X ff#an  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

NEIFHE: www.chinastock.com.cn

TESS AR IE SR AP E RIFNE T O G BR A m 0 5 A A


mailto:suyiyun_yj@chinastock.com.cn

