24H1 Mg, ENAMNEEZE
—— 2024 PSR T 2024 4 8 F 29 H

o HifF: AFRM 2024 FEHAEEIRE, 2024 4F 1~6 HLIME WA 7.87 275 OWRBEIY (B2 688016)
(+26.63%) , VFAERHFIE 4.04 27T (+44.36%) , f1IEEFE 3.87 (27T
(+48.60%) , ZEMIETE 3.42 1270 (+29.37%) o 202402 LMW A TELF HERE

4.29 1258 (+27.69%) , VAREEFIE 2.19 {271 (+41.72%) , FOAEHEFIE 2.09
(L5E (+48.34%) , BEMIEN 1.30 55 (-10.26%) . srbiin
¥

o LTSGR, WA MR 2024H1 A F U KA E B LB
WK, T EE T4 I 4 JE A 01K 77 5 (Castor/Minos/Reewarm o 021-2025-7805
PTX/Talos/ Fontus %) A B % 8% 20 A B 58 K i b, 3 — 4R 74y 00 chengpeiyj@chinastock.com.cn
AITE LAk A I A AT 932 4 F7. M 2024H1 AG KRB, Oz  FIMEILSE#: S0130522100001
Bk: STBRER RN 6.10 1278 (+22.68%) , BHIE 77.77%, @ RP%E: 5%
BE LI 1.07 1278 (+69.24%) , BAIZ 73.77%; @A L i : Scme bk
WHE A 0.69 {278 (+13.37%) , BFIR 70.31%, HEEMXKE, AFTEE = mengxiyj@chinastock.com.cn
P X S EE L IN 7.17 1278 (+23.59%) , EHIR 79.05%; EANBXIH  AHIHFHICSE: S0130524070003
FALIEN 0.70 1278 (+67.05%) , BRI 50.97%, 27 H5LE 4 5 40 1 45 TF

, DB, B3k, REESMH 34 MER/MXOES, o, EEs B 2024-08-29
AIRAMBER SR, EF-EEEEESML, 2024H1 AFAHERAE porg 688016.SH
(7.93%, -2.24pct) MEMHEHRE (3.60%, -0.77pct) HHAEA, MHhN A B ) 85.26
AERREE SR IR 2823.11
o FIMEILIRAMERE, WinEEERPEI: 2024H1 AFHRBAN BEBEE FR 12326.21
0.94 1278, BN LLHIN 11.98% (-7.45pet) , HEENHBHTHEE  gprpms A RoiR) 12326.21
SR A ARG & E A SEH, PRSI E B k8 7, B TRET R A o A () 105.09

FEH b, 2 E] IR R E AT IR R UURO B R, AL T R SR R R

fE, HAAT S EHALEE 2,300 LRER, i Castor BAZ 1,100 T 300 ABiHY 2024-08-29
OIKEYY  ——— PR300

ARER (B AE 2.5 5%H1) , Minos B 8 & 1F 900 X [EF#, Reewarm 282
PTX B & 1,000 REERE, Fontus B 200 REERE, Talos BitiEA 10%
300 RERBE, fEIFSNTI, 2024H1 AFF= 5 Castor TEA& M. B LLIE 2 0%
BN, BN 19 MEK; Minos fEHE. SHZAMHYFIKA, R

EH#A 21 MEZ; Hercules LP 7EHT I, S &M W iH, AMPHEFEZLD 30
EREHEAN, RIFEHEAN 22 MEZK, Reewarm PTX 76 E7E &5 Bl M A .

N & Mz i=d NE A

o JREPII A BRI E, B (T 2023 E#E{;ﬂnﬂ%mﬁﬁ%m& T
5, NEALATEHE 2024 4 4 S HE RS S0 IR AR I H RS R (F0R -
125 R UE 250 P RO ) oy S 88 47 R 508, DLZA Al 2024 4 6 A 30 m*gﬁgm/qﬁ¥ e —
n UL M 472 3 N TR N 1. ?H Z INH .\\i\’_‘t‘ i 7 (688016) :
16.50 7t (&F) , U ESHIREI LA 2.03 1278, MEDLEF 5N 20240702;
=] 3 /A 51 % % G, 2. RIMEZ] ARSI LORKEST (688016) :
Hl 2024H1 V3 BESFIE R 50.40%, B2 B T AR [ 45 79 2 40 K B B O e R

o BB RE MBI AT MEUEWA . ATDEERSG GBWHA o (s ARt HES (685016) -

Y B (BEETRHEEAL) , i AT KRS EREMFX Castor B k5t Bl & d 0 K, 75 0F S 4 B e o
) kR S 20 R R G A ) B R W R, S R ROL R R Castor 20240328

2023/8/30
2023/10/29
2023/12/28
2024/2/26
2024/4/26
2024/6/25
2024/8/24
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XIRE R MY E B KSR SR AR ROy 7 Aon E AT (FEIE >
40%) , R MEmMARIEE AR, B0&T 57,000 T (FH) /50,442.48
TE(ARE BRI O A%, WU Va0 fe e 1 AR T IR E R 46, N R
M HEL X A BR

PEVEAUL O BK R TT 2 A 3 3 Bk R A0 A IS A N SR A Sk Bk, B AL
72 M RE BB 4 IR B [ PR AT KT, BN AT S RS A PR, KRR REES
DN e o2 W1 =B o ol A =782 R )N /A=l sl o D = g =1 I /LR -
W 25 77 0 B e R R HE 1, WA R AR 2024-2026 4 19 £ 5 F]iE 2
6.64/8.60/11.11 1Z7%, AL K 34.79%/29.57%/29.16%, EPS 435 5.38.
6.98. 9.01 7T, MATMEM X 2024-2026 4 PE 16/12/9 5%, 4:4% “H#E" iF
9.

PR B 3% < i 0 117 377 96 J R B T B9 XU . F R R S R TS D DXL o R o o
T RCR TR R T B A R 7 it B R TR ) XU R L 2 R IR 8 B Y XU

F ZEWF 55 48 A5

2023A 2024E 2025E 2026F
BN (HH7T) 1187.20 1575.20 2031.91 2607.95
hON: 3= ) 32.43 32.68 28.99 28.35
VAREAAE (EHTT) 492.43 663.75 860.01 1110.82
FITE HE149% 37.98 34.79 29.57 29.16
EFIFR% 76.45 76.73 76.56 76.63
i EPS(T) 3.99 5.38 6.98 9.01
PE 21.34 15.83 12.22 9.46
PB 2.73 2.41 2.01 1.66
PS 5.94 6.67 5.17 4.03

PERRIR: WAINEE, PRI

Zen) PR

- PRGN

VB 55 R R 52 1 SO S N R [ AR E 23 Ay A R A R S BT P,



€9 +EFTIEH | CGS IR - REGTL

Bff 5%«
N E S5 TN
B (AAL) | 2023A | 2024E | 2025E | 2026E AR (HAT) 2023A | 2024E | 2025E | 2026E
TRahE 3365.25 = 3776.48 | 4593.56 | 5656.68 =212'9N 1187.20  1575.20 = 2031.91 | 2607.95
S 2966.93 | 3267.50 | 3939.46 | 4824.64 ELRA 279.58 | 366.51 = 476.21 | 609.37
I U K 148.09 200.42 | 263.70 = 345.23 B R 12.03 15.75 20.32 26.08
HE M GR 1.27 2.19 2.82 3.62 Bl 130.16 170.79 217.54 | 277.93
A TR 33.05 36.65 45.24 55.00 E IR A 55.03 69.91 86.80 107.26
717 210.89 264.70 | 337.32 | 423.17 45 2% A -8.41 0.00 0.00 0.00
FAth 5.02 5.02 5.02 5.02 R BEETES -6.35 0.00 0.00 0.00
AR ah ™ 880.96 | 1027.04 | 1150.36 = 1294.42 A IAANEAE G 0.00 0.00 0.00 0.00
S Erany 121.86 121.86 121.86 121.86 EitgratelliEml 9.15 12.60 16.26 20.86
[ 7= 97.13 118.40 143.60 | 171.30 LA 573.85 | 774.65 | 1003.26 = 1295.40
TG 207.63 | 23412 | 276.55 = 343.91 =212 ON 0.33 0.00 0.00 0.00
Hfth 454.34 | 552.66 = 608.35 = 657.36 ELlZ/ S 1.92 0.00 0.00 0.00
BrE R 4246.21 | 4803.52 @ 5743.92 @ 6951.11 FE AR 572.27 = 773.15 | 1001.76 = 1293.90
s 312.76 | 331.83 | 420.73  528.10 Fisst 85.05 115.97 = 150.26 | 194.09
SLHAMER 0.00 0.00 0.00 0.00 YR 487.22 | 657.18 | 851.50 | 1099.82
NAS AR 40.40 50.90 63.49 77.86 IR -5.21 -6.57 -8.51 -11.00
A 272.37 | 280.92 | 357.23 | 450.24 BB A R A 492.43 | 663.75 | 860.01 | 1110.82
ARiah s 69.87 93.35 93.35 93.35 EBITDA 602.52 | 812.10 | 1053.45 | 1362.34
K HIH R 0.00 0.00 0.00 0.00 EPS (r) 3.99 5.38 6.98 9.01
A 69.87 93.35 93.35 93.35
fRE T 382.63 425.18 514.08 | 621.45 255 % 2023A | 2024E | 2025E | 2026E
DERARG 19.76 13.19 4.67 -6.33 LI 32.43% | 32.68% | 28.99% | 28.35%
HERATIR AN | 3843.82 | 4365.15 | 5225.17 @ 6335.98 LA 38.21% | 34.99% | 29.51% | 29.12%
RIS e 4246.21 = 4803.52 | 5743.92  6951.11 I JE B A FA R 37.98% | 34.79% | 29.57% | 29.16%
=R 76.45% | 76.73% = 76.56% | 76.63%
BEWBETE L) | 2023A | 2024E | 2025E | 2026F IR 41.48% | 42.14% | 42.33% | 42.59%
ZETREIER 558.31 584.17 832.20 | 1078.32 ROE 12.81% | 15.21% @ 16.46% | 17.53%
BRI 487.22 657.18 851.50 = 1099.82 ROIC 12.15% | 14.89% = 16.17% | 17.28%
BT IEDE 4 46.22 38.95 51.68 68.43 TR 9.01% 8.85% 8.95% 8.94%
57 A 4.43 0.00 0.00 0.00 St 75.87% | -73.80% @ -74.63% | -75.65%
ERaACTIEN -9.15 -12.60 -16.26 -20.86 sl 10.76 11.38 10.92 10.71
BIBH S 30.95 -92.04 -56.22 -70.56 M 9.96 10.46 10.00 9.80
He -1.36 -7.31 1.50 1.50 ISV kS 0.38 0.35 0.39 0.41
Ea ~ena) iy -177.09 | -165.12 = -160.24 = -193.14 o7 MR i s % 8.73 9.04 8.76 8.57
AT H -190.26 | -177.65 | -176.50 | -214.00 IO A R e 6.78 8.03 8.33 8.62
KA -10.11 0.00 0.00 0.00 BRGE 3.99 5.38 6.98 9.01
Hfth 23.28 12.53 16.26 20.86 GIREET S 4,53 4.74 6.75 8.75
BRIGHHIET 1601.31 = -118.49 0.00 0.00 TR 31.18 35.41 42.39 51.40
SRMEK 0.00 0.00 0.00 0.00 P/E 21.34 15.83 12.22 9.46
K HIH R 0.00 0.00 0.00 0.00 P/B 2.73 2.41 2.01 1.66
HAth 1601.31 = -118.49 0.00 0.00 EV/EBITDA 21.86 8.96 6.27 4.20
PR 1982.52 | 300.57 = 671.96 = 885.19 P/S 5.94 6.67 5.17 4.03

PRI : 2 rI%dE, ERAIEFET
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Zenl AR - BRETHIE

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. HEARS., RRWEARSE ARG I SO0 S BB A X

P, EAGWERKNIM, RERBAREEES s FAEYEB L, 10 F U EEZRERAT VBT RSER, AR
FORANANE, MR LT BRI T 78 88 55 38 5 R0 . Rl (E 9 BIIAROD B I, 3R1G 3 W& R A A7 I R 2547k 2022 58 4 44,
2021 5 544, 2020 AN, 2021 # LIIEFREE DTS 2 4, 2019 4 Wind “SBoHIN" BT LE 14, 2018 45
—M & RESIIME TS 1 4R,

w iR, BTN E RS R, 2022 S0P ER A ESFRIS R, T RMFRESITALRI TR,

St

AR v ERAE S R B IR A (BAUNRARIRIIES7 ) m g PR it AR AT IE 55 72 75 IR W N O8I AR 25 A K &
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

AREFHEMATRARBLETAMSHE M, HAGERSE P REERER, HFARENLR, ABIESFREEERMT A
B IE SR E o % 77 O I B AR B A i o T R B R sz W7 o SROADIE 257 DA O AR 05 SRR IR AT 52 09, P B LB LA IR,
BN EOR H i P B e B o AR IR £ T 28 PN A S T ) J2 BT I 25 7E B 90 R R AR R B2 T, OAIE 2R TR e S A R
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
T HERR I B PR A R AR T BT R 7y, R PR B AT R I K R i ) B B XU

WIMNEFERFEAVTNBL T 25, RENFGARRS W NINESFBETIES 52 5, 3R A IR 5 9 5 1 2 7 42 46 50 4 BUE £
B R B RAT L SN IR S5 B0k 55 S0 FF o RTIEZFATRE S AR E W M AR 2 AFEL S KA, FEFFLARERB LSRRG
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 &
HIA X FE 23 7 53R 5 o

A i SRRSO R TIE 23 T A O R AR 2K R AL

PEEbRE
PR bR A P Wi
i X I 45 BOSK IR 10% DA 1
PRRENRSZMHAEWN 6 8 12 PHATISE 17 liEgk A RS Ak 4R BB B 1E-5% ~10% .2 [F]
B (ST AN *ﬁﬁﬁfiﬁ%ﬂ], Her: AR [i] 3 - HE L M HE B R IE 59 DL -
B DLIPER 300 FEEU B, W =i b A=A -
i : X 5 03K IR 20% A B
6 CBEX BN MRS AL IR 80 = AT o1 af i e
B LR S B, RSP 50 DA 5048 ) iy, it MEMRIRIRBGIAF 5%~ 200 2 [
ok, By EA RSOy, SRR E RS B HE A5 K IR AE - 5% ~ 5% 2 [F]
[ 3 - H R B HEFR B IE 59 LA 1
113
FRESRNESF RO AR AT 7T MBS
TRYIIT 6 FH X S i 3088 5 HHiMiRIE 20 2 B HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
I HERARRTX B 99 BB EHAE 31 2 g FhEgan  021-60387901 luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
HTEBXPEEE 8 Bhi 1 EMEHRSRAE st : 7 010-80927721 tianwei@chinastock.com.cn

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