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GI‘ ‘ I:IH‘"IEﬁ Ak ak 8 | 4 8] if

=—% 1 (600031)

2024 F ¥ F ] & 1F
el TR, BAIRE R

e
fi ok PART &/ TR 8] R 2024 SFF SR, 5] 2024H1 SEILE I 390. 6 /2T, Rl T4 2. 16%; %
B FN () a4 35. 73 {0, B K 4. 8%. /8] 202402 S AFI 212.3 12T, F
L AT A : 16.12 % PTF M 3. 16%; S2 )B4 10 19.93 1L, FlHkiEk 5.28%.
> 2024H1 2 3) 6 B AR EMOE R A &, BN £ 2 A At
B A A D7 S, A E) IR AR/ IR AL T AU BE T AU/ % 8 LR/ 3 A
ERA/RAMA (T 8,475.0/8,464.2 N 79.6/152.1/66.2/11.7/15.8/53.0 1e. 7., 4 %I tb-5. 22%/+0. 43%/-10. 10%/~
il AR TA (B 7 ) 136, 443. 16 7.09%/+15. 74%/+3.49% . 3 X &, N B AN/ B Rk £ 9 7 % I A
SRALA D) 6 15 142.88/235. 42 {7, 5 AIFIHe—11. 68%/+4. 79%, #SMEN b £8 Sl AL E &
IO, e 62.23%, /N8I & KA RAe T /B /£ 9/ 3EH K3 A 52 TN
91.7/82.7/37.9/23. 1 1L, 4 #IF bb+2. 55%/+1. 08%/~4. 19%/+66. T1%.
—SF R &/ RAK(T) 17.57/12. 60 > /A\E’J;%,%lji%@;}@& B A4 ﬁ;fi‘ﬂ'
2024H1 /8 24 %/ 4 FIE 5 5] 28.24%/9. 42%, ) Hb+0.03/+0. 57pct; iR
R AR A 2 Bt X HUAR/ A2 3B HUAR /A2 AU/ AR T AUAR S/ Fe 0 AR/ A AR 3k B A F 5 A R
. =—EL ——R300 22.16%/34. 19%/27. 58%/30. 78%/29. 19%/20. 99%, 4 %] E] kb+0. 09/-0. 10/+2. 58/~
1.91/+0. 34/-3. 10pcts. 4 3) B 1/ B FRL 4] E 55514 23.03%/31.57%, % HIFl
39% - -1.44/+0.56pcts. HAVNA B FHEIMHEG K, MBI HHEAHELE S B E 0
NEBARABFERT . RAVAA N AR BIARE = 0h DR ERE, 7""%%%
7% A IS HBRYER, NAHP#—FRAMmEEREREAIRT .
o ' ' ' > IAENWMAEKRGZEETRANBE, HBF CEN TR
2023/9 2023/12 2024/4  2024/8 2024H1 2 E) AT MAIAE, AMNBLEATERNRELHRBENTHE LR, FIF
N B B EmAARE SRR E, UAFRAR I BRERANNEETHE, K
ITES MR 8] 2024-2026 7305 H Hy 772.87/861.49/988.84 /LT, V3£ 4 H1id 5
1. (=—F T (600031): AHEATHiL4 %1% 56.79/65.42/81.56 1¢. 7., CAGR # 21.68%. EPS %54 0.67/0.77/0.96 7./
) 2o o O W, % RS E P LA % A RIS Sk 5 SA AN A RE
F I %R A7 2pct, B ALK HE) bk HATIE K, fHF CENT TR
2024.02. 23

ReRT: BT BAIRIE, &6 T RIS

W 4 H A Ao i AR 2022 2023 2024E 2025E 2026E

FAMN (BF L) 80034 73222 77287 86149 98884

HWRE (%) -24.58% -8.51% 5.55% 11. 47% 14.78%

EBITDA (&7 L) 6977 7755 10015 10888 12609
V384 AE (8 A L) 4290 4527 5679 6542 8156

/I" u-\\\@ HWEE (%) -64. 35% 5.53% 25. 42% 15.21% 24. 67%
'\ EPS (AL/B%) 0.51 0.53 0.67 0.77 0.96
W &% (P/E) 31.4 29.7 23.7 20.6 16.5
BAEEERS W 4% (P/B) 2.1 2.0 1.9 1.8 1.7
EV/EBITDA 18.2 15.5 12.3 1.0 9.3

HAER R AE N iFinD. EBGERT LM RN A 2024 4 08 A 30 HAL &M

FH LI RIRER NG E 25 2/5



ESiINES

GUOLIAN SEGCURITIES

b e akon 8] | ) B

a

R e 3T

1. ZRFBTRTAKNSE : ERFELNRETHK TG T W ELAEE, 2JLF

VLR
2. B ERTRTHASE: 2\ T GG 16 RBEH X F] ZIHB G, T HH
RALBZFKRH W, FEGI T2 6RT R AH [

3/5

LR RERTHE R S Y]



a

ESiINES

GUOLIAN SEGCURITIES

W - 770 47 2

JEA Gk 3] | 8] B

F Rtk $E:FEFAL AlEAE $BFFA
2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E
Ui 21343 18072 28745 33261 38048 A 80034 73222 77287 86149 98884
RIS SEX 25964 24904 22214 24762 28422 R 99N 60793 52935 55347 61968 70925
AR 1042 752 781 871 1000 B AL A A e 369 424 464 517 474
B 19738 19768 17209 19268 22052 23 6302 6218 6569 7219 7911
A 37678 34138 32195 34576 37997 &R 9565 8515 8502 9132 10360
AR A 105765 97633 101145 112737 127519 W 4% R -294 -463 1153 1037 1020
K HMAAE S 2239 2401 2621 2841 3041 P RARN K -104 -84 -64 -72 -82
R 20213 24233 23514 22806 22071 AN RMEE I -250 21 0 0 0
BRI 4001 1367 1199 661 62 B A E 746 -177 538 538 538
P XA 4438 4832 4081 3335 2576 E: 200 1075 -10 923 835 709
AR T 22265 20736 18952 18905 18804 F A 4768 5343 6648 7577 9359
SRS F >4 53156 53569 50366 48548 46554 ER & 85 -26 36 36 36
* =& 158921 151202 151511 161285 174073 178 % 3 4853 5317 6684 7613 9395
48 B3 4540 4116 0 0 0 P43 431 710 869 914 1043
oS SE X 28907 22693 23378 26175 29958 %4108 4422 4606 5815 6700 8353
b 20 34265 27607 27503 30053 33539 b HMFR LS 132 79 137 158 197
b 5 A At 67712 54415 50881 56228 63497 13 & T &8 %A1 4290 4527 5679 6542 8156
K 8 Gk 21933 24106 24106 24106 24106
KA 1 15 15 15 15 W 4-te R
A 3181 3493 3493 3493 3493 2022 2023  2024E  2025E  2026E
ERsh i hait 25116 27614 27614 27614 27614 AKAeH
RAEA 92828 82029 78496 83843 91112 ERIR L ON -24.58% -8.51%  5.55% 11.47% 14.78%
T HMFR AR 1043 1133 1270 1428 1624 EBIT -66.79%  6.45%  61.47% 10.37%  20.41%
M A 8493 8486 8475 8475 8475 EBITDA -55.75% 11.16% 29.14%  8.72%  15.80%
FANR 5438 5250 5261 5261 5261 12 B T8 4410 -64.35%  5.53% 25.42% 15.21%  24.67%
GBI E 51120 54304 58010 62279 67602 FAIRE A
BRI SE AT 66094 69173 73016 77443 82962 EXIES 24.04% 27.71% 28.39% 28.07%  28.27%
RAR AR AR AR 6T 158921 151202 151511 161285 174073 SIS 5.53%  6.29%  7.52%  7.78%  8.45%
ROE 6.60%  6.65%  7.91%  8.61%  10.03%
AERER ¥z:HHFAL ROIC 7.75%  7.33%  9.44%  12.38%  14.89%
2022 2023  2024E  2025E  2026E B A
A A 4422 4606 5815 6700 8353 R R E 58.41% 54.25% 51.81% 51.98%  52.34%
A 18 e 4 2417 2901 2178 2238 2194 RAE 1.6 1.8 2.0 2.0 2.0
W 4% R -294 -463 1153 1037 1020 R LE 1.0 1.1 1.3 1.3 1.3
BRARY GgmAe=")  -1276 -29 2559  -2059  -2785 BB
TEFEEH -2309  -3067 7690  -1729  -2726 R B # R .2 3. 3. 3.5 .5
*e 975 1511 -1168 1686 2396 HREEE N 2. 3. 3.2 .2
Z2EFEHNLR 3935 5459 18227 7873 8451 B REE .5 0.5 0. 0.5 .6
FARLH -4788  -4200 -500 -200 0 AR ()
PSRy -524 -445 -200 -200 -180 HAL .5 0.5 0. 0. 1.0
H Al 3472 1951 387 353 369 HERBTALRK .5 0. 2. 0. 1.0
B EHALR -1840  -2694 -313 -47 189 HRA T~ .7 8.0 8.5 9.0 9.6
Bk 10970 1749 -4116 0 0 fEE
M AR 1 -8 -11 0 0 A 31.4 29.7 23.7 20.6 16.5
A -6144  -9271  -3115  -3309  -3854 LT 2.1 2.0 1.9 1.8 1.7
EFEHALR 4826  -7530 -7241  -3309  -3854 EV/EBITDA 18.2 15.5 12.3 11.0 9.3
AW HE A B 6836  -4803 10673 4516 4787 EV/EBIT 27.8 24.8 15.8 13.9 11.2
HERR: NENE. iFinD, BERERATHTM; MM A 2024 5 08 A 30 BALAN
WAL RRER NG E Z 5 9 4/5
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P IR BAR A LR HLAA
AP BT E BT AR AR E IR AT BN Fa 3t B J 40 % GE & T 54X R PE A SRS KT 10%
W (B AL GRIN) . HAARRARERH B 6 " e AR e A
BA2AA N RI, LI AREAF O | jr =g HH H8 5T Bl B A8 5K A T X R P 4SOk P8 AR 5%~10% 18]
o 6 B 12 NA REA M (BATRAEHK) AAxt BH At B B4R K AEHR T % XA 4G K 8 AL 5% ~5%Z IF]
A RIERAT IR EEE R GRS REAN L L, £ - v R r o s
s T o] 2 i L bj b, WA =
B A RO IR 300 A A, LR 0L £ Fa 2t B A48 % GE & T 54X R OPE 4 SRS ) T 5%
JuiE 50 454 H Kok BTG USRS P E L BT KA | AAxTER I T B A48 KAE R TG R PEAE
%h%& £ BT 5 AN K R LA HIARE 500 | L. . ~ e "
RISEE [ At & M5 B 4748 % 4E PR E A AT
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FR3E 5 AT, ARARE P 69 BT A AR RAL ) B B BAE R A A TR 8] (23R F BHE B2 7T 09 1E R A5 W b 55548 AL B (AT 4tk “ B
BRIEA) e AEERKIEFFAD @A, REMETH XE . KEXRF LHARERLATOLSHMF. AR, ITARRE PR AGTAR, RHAR
REARITH A BIRIER B AR IR FATRIR BARIT,

AREAMEL, EBMNGEPER, BRIERREKEALE RRE DAL A BRIERGEF . ARETORZEHRRT AN TR T A
FrRAE, A2 B BRIER A AT 09 AT B T RIE, AREFOEE. RLFHREEPF AF, FHRITEIERFE L6 M RALH %
HRELY, ZFRE, ERFAFEBRBRAREAR GEARZLT B4, M HRUARSEEE K, EARATIAES RMBITAEATAGAAMRE . &7
553t ARE AR S & DR R ZIRE, FERNEFEE AGRT BN, MWHRUHEE KL, LREMEE, Bl Mi. RELFFTGEN
FROENL . SRFEREERAREIERG—E R, BRIERR/ SR XBFEA R TRARIALAT R g T

AREFERG T, FAERTAA ARE B AL B OR EfA, ZEFTR., FEARMNA T BL B TR 7k TEMERAT R AR BB ERL
W TFA k. ERRE S, BREATRAS KRS KBEMET R, IFEATAN R —R G 50HRE .

EBIERGHEAR . LHAR AR A FE LALTRARBERRABEFATE, RARRAHSM T ER kA B @ AEEARETLAZIR—RK
89T B ik A/ R H A BRIEF LA T & A AR A 0 AT L0 e BRRER AT~ AT, 8 B3R AR AT
Ak 4530 IV 5T Al e el B AR AR P 69 & L SUE U — R .

4 A 75 B

B ERFTHHRAT, BBRIERTRAHA ARE T RAN S KATHIERFEAT S, LT A BT 3 R RF B BITTARAT M5 E Ao
SR HFEMFERRS. Ak, BTHESFEINEFKIEFA/ REMEARTRALEY AARELLEENEGBLEAZFR, BALFOHA
REBA R KA G R— 5 FRIE,

REAS B B
ABERIEAEF LD @IFT, TN SIAATRE LA KB, L. B8, FIEMIR. 50 dkiE ke — R R RAKETE A A #
B, . BHL FUEAS] A% AR,

B AR KA
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