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mmy SEALAND SECURITIES

2024 %09 A 01 ©

PR FEA(EH)

HE 5L
FEF 5 HT I ZK%& S0350521080004 2024H1 _]_kéﬁ'ﬁ'ﬁ%ﬁﬁ-&, %5‘5 % \
liyl03@ghzg.com.cn
FEF 5 HT I F143%  S0350521080009 A=/ >
dongbj@ghzg.com.cn %_ﬂiﬁﬁ’ﬂl\{ﬁ
BKAEAA #Hm A S0350122080038
yanglr@ghzq.com.cn ——% E%H (601857) 2024 F + iR E+F
i —HA Y E4

T EL

K300

44%

32% |

20% |

8% I

4%

-16%

23-09-01 23-12-01 24-03-01 24-05-31 24-08-30

&P R 300 A 2024/08/30
3 1M 3M 12M
+ B % b 1.7% -10.4% 20.8%
7% 300 -1.4% 76%  -12.3%
T ) R 2024/08/30
LATAE (L) 8.93
52 B 1E] (L) 6.67-11.06
ETE (B%) 1,634,377.33
RABTE(FFH) 1,445,964.15

BEA (IR
RABBA (TR
BHREH (BT)
BE—A#EF (%)

18,302,097.78
16,192,207.78
1,385.64

0.08

GCEXiSS

F E Gk (601857) 2023 444k PR E: L
SBAH G, GoEBRRLZTME (EN)*
MACB R 5> Fik &, E10I8) ——2024-03-28
(F BB (601857) 2023 F—F 4 L iFR S
EAmAasEEK, Q1 LE5im (FEA) “HIA
R H* K&, F143K) ——2023-05-06

2024 48 A 27 B, ¥ E &ML A 2024 FX R 2024H1 N5 ZRE
WAk N 15539 1270, F3gK 5%; FI)aE24)E 886 1271, [ rkig
he 4%; Fodb 5 JaE4A)TE 916 127, Bl Hb3gAn 5%; Aok 3 %% ik
H%46.0%, FILL TR 0.1 AT 45, 45E LA % 21.0%, Bl T4 0.4
NB S A E AR 6.4%, FIILAARFFF. 2T FH AL AETFM 2173
fer.

Hd, 235 2024Q2 FIEA 7417 124, Fl-1%, HRb-9%; EH)a
4518 429 1270, Flk+3%, 3R-6%; 4odF 5 )a444)iE 458 124,
Bl Hb+6%, KL ARFF; ROE % 2.9%, BRIl FH 0.1 ME a5, Kk
TH02 /M a0k, 4 A F 21.6%, Rtk EA 02 MF 9%, Kbk
FH12 4B 95, HESFE 65%, Rk EA 04 AMF S5, R EF
02 A\ 45,

BHEE:

B 2024H1 M LR B R REEAA SR, L@k

2024H1 A 1E4F B b -F ¥ W44 84.06 £T/IAR, Bk EF 5.5%, &) Z%E
W AR LA I K . 2024H1 5] I E LN 15539 12, Frbig K
5%; FEIVAEAH)E 886 127, ki 4%, kA

1) A GH R LS LI EIL 4497 1270, FIH+5.9%, LIEZEF)IE
917 147L, B tb+7.2%. & & F R4 LI R R A5 F3 K, 2024H1
Jroh T34 ZINAS TT7.45 E7UIAE, FlkigK 4.5%; 2024H1 5F R R A4
EF 14721225 K, FlH+12.9%.

2) Heah At T AR A 4 HLE UK 6356 1250, FlIEK 10.5%, I
%2 ) 136 1270, Rl Y 47 1270, %o Tk 5240 2 HIKE .
b, Heh k4 EIZEHE 105104, BV 801274, LTk
W2 EHE 311270, FlrAn 73 4) 331270, 2024H1 28] kb F A5 I
Adn TR LT 22% % 216 Uik, 28] & St A4 H 2
AL

T e W3R E LB B A ER S



i BigiEs EAFRIRE

3) AHE LS EIEIK 12691 12T, FIIGK 3.6%, AL EHHE 101
2L, RIWTHETT7%. T2a T EXF08 bl &7 T iF,
2024H1 £5E Ah . BEib . 2ih At 7905 ek, R 2.0%.

4) RAREAHE XL EZIEIK 2981 1270, FlH+7.9%, 2 F)IE 168 12
A, FIRIER 19%. —F @, BARKRAHEEN 7, 5—7@,
o8 PME_EF SR E FR R R AMNAE TATR AIBTAL, RALT IR LM,
MR EZA R A, FFhn K &% 53T HAntisn T 9 L) .

sbsh, F E B 2023 45 A 1 B AZEATCH AUH ibIK S 2 AR,
2024H1 28] gigh g bR g bk s 21.64 /27T,

B ZAUTEZERADR, BRROEZFMHE

NEEERAEIR, HESSEHIETIME. A8 AT 2024 4+ 17
UL, PG AR R BIER K I AL A 0.22 4 (AHL), vA 2024 6 A
30 B B EAGHF, At I R A4 A48 402.65 1270 A4 ), & 2024H1
VaEE A R B) h 45%, N FERBFRGAEHLKT, HFRA

i, BHERMEFMNE.

B SR KFAT R, EHER. TR RBuER Al

KAF & F @, 2024H1 228 FAM X & 789124, Rl TH 7.3%, &
AGHEBR A FAM T b1k 85%. 2024 F L FF, &) UL AL
I ARk, Rk & ATA8 B A A, FI+0.1%, T4HE RAASE
2584 HML 5 %R, FlH+2.7%.

2024 o) BB TAIT LG40, TAK L BT A 2580 124, 4K
2023 FATHAEIEK 6%, KT bR EAMRYI Lk 83%, ERAT
BAmL, FERZM, EER. BER. W, 5iEEFELZHNI
RABIIRTTZABR A T ITT A, AR Ae ) ik, vABHF
AR E BB S HeaEik. 2024 S8 M RURG S EH 9092 B
T Hh, THERRATEH 51426 tMLam (R, AL EEITH
1,766.3 & 7 #. ML TA# A3 ok 1%, E2A FEHREMH
For BEACHARSAZRE . BEK 120 FoklF R THAE . LM B
HRSPORE . 2024 F, A& TR RbATEH 1403.9 B F AR,

B BARRFRFIRR

it 3] 2024/2025/2026 &kl A4 5 31510, 31276. 31980 12
T, JaE%FE S5 A 1737, 1813, 1904 12T, *+E PE 4 9.4. 9.0.
8.6 12, NAMEAE N M EATLR K, dIF ST, A A LEHFLE A,
BN E) A HRERE, BRRORERS, BFH “EN A,

4l Wik I XUB $ i A H S 2



i BigiEs EAFF IR

m SRR

B B R s R, i e ROR AN R S R ATk B8 BBL R R R L
FER e T EEmE e A6 RS, EIN 2T R,

TR $E 45 2023A 2024E 2025E 2026E
TN (BHA) 3011012 3151049 3127582 3197968
HKE(%) -7 5 -1 2
JaEg AR (7 T) 161144 173716 181298 190364
HKE(%) 8 8 4 5
PEHROKE (L) 0.88 0.95 0.99 1.04
ROE(%) 11 11 10 9
P/E 8.02 9.41 9.01 8.59
P/B 0.89 0.99 0.87 0.77
P/s 0.43 0.52 0.52 0.51
EV/EBITDA 2.83 3.22 2.59 1.98

TR R Wind 3ok, B EIESFT R AT

400 )ik B S AR 3
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IEAFRARE

i EPQ;EA*J %'3/ %&%
2022 2023 2022H1 2022H2 2023H1 2023H2 2024H1 2024H1F b
) Z N (La) 9,293 8923 4474 4819 4,248 4676 4497 6%
A B5HAR
zEFE (i) 1,657 1487 825 833 855 632 917 7%
) RN (LA 11,646 12212 5839 5807 5,750 6462 6356 11%
YAt T 5 34 #
sEAE (L) 406 369 241 165 184 186 136 -26%
. N (LA 27,719| 25271 13580 14139| 12,253 13017| 12691 4%
- mEFE (ILA) 144 240 85 59 109 130 101 -8%
#F N (LA 5,192 5612 2529 2663| 2,763 2849 2981 8%
R AAE
zERE (L) 130 430 136 -7 141 289 168 19%
BN (LA 32,392 30,110] 16146] 16245 14,799 15311] 15,539 5%
BaEAE (L) 2167| 2,355 1190 976| 1,206 1148 1,249 4%
Ja a4 A1E (L) 1487] 1, 611 816 671 853 759 886 4%
FHR R Wind, EEIEAFFRFT
BA 2: A3 MR B R A& 3: A& S BREAEFIL
L) gos Baimm  mm T HHHH mse ) wons Larted  mikmit TE#HH u 46
g%% mERAHE EX A 8000 ' g xmaus b A
40000 — - . = 6000
30000 _ - B B o— =
20000 i I 4000 = =
10000 B
NEERRRARRERRR -
-10000 ! | 2000
-20000
-30000 0
I - N T T - O, TSN 1 PR - BN ,{b.\h,\h,\b(\.\%.\%g'\w%\
I A et PR A A
(1/

FARR: Wind, [EEERFFR AT

KA RIBE: Wind, EEIiEAHFE AT

AR 4 DASTBREARHENRL

—_—h A SRR M 1L T & A+

50% - — - = RRAHE
40%
30% ——— //F_“\\
o \/
10{%1 4 ” = - - e m -y,
-, =~ = -
'—;'___'_—-_‘\ -
0% —
o & “ (=) A o) O Q N 0, ot N
N X NP N8 Y NN o ar 9l e
PP P PP PP PP é’f?@f
PR B: Wind, B EEAFF AT
4 sb ik IR U R RIS 4



—Brent/R i 44

Jo st e A 3

- G0-v20c
- 10-¥20¢
- 60-€20¢
- G0-€20¢
- 10-€c0¢
- 60-¢c0c
- G0-¢coc
- 10-¢coce
- 60-120¢
- G0-120¢
- 10-120¢
- 60-020¢
- G0-0C0¢
- 10-020¢
-60-610¢
- S0-610¢

(£ /48)
130 -
10 A

70 -
40 -

H M L

B % 5:

100 ~

A
IN

2.

10-610¢
o
S

TR B Wind, BBERAFRPT
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3. A& M 54iE

B % 6: 2024H1 F& KR b+5% B 7: 2024H1 12844\ F g%k 4%
(M) 2 S T (fz7) S PER: TR Y
35000 - R 40% 2000 ’ g 1 500%
30000 ’ 30% 1 400%
25000 20% 1500 - 1 300%
20000 10% [\ { 200%
1000 | ‘
15000 0% ‘g | { 100%
10000 -10% 500 | = . Bl 0%
5000 -20% 4 -100%
0 -30% 0 -200%
- N ™ < O M~ o >3 O - ON ™ ~—
- - - & & ™ ™ ™ —™ O o oN o T
SR IIILLIRIET
g
FoHHR B Wind, B EEAFF AT PR B Wind, B EHEAFFR AT
B%& 8: 2024H1 # % =k HE % 6.0% & 9: 2024H1 F% = R %A 39.4%
16% EE 48% — R
14% 46%
12% 44%
10%
42%
8%
40%
6%
4% 38%
2%, 36%
0% 34%
= o o < wmn =] M~ [=e] [<2] s e o™ on - -— [aV] o b u [(s) M~ © [o)] o v o on b3
- = = = = = = = = & o o o T - = = = == = = = = & o & o T
8 &8 &8 8§ 8 8 | /R 8 88 8 8 F &8 R R R 8 R {8 R &8 R R &8 R §
2 2
FoHRB: Wind, B EEAFF AT Forb kB Wind, B EHEAFFR AT
B & 10: 2024H1 5% = B4 % % 56% B& 11: 2024H1 £4% % 21.0%
by g = 35%
R 4 TR G —— R
120% 0%
25% \’\/\/\
100% 20%
80% 15%
10% L~
60% —— —TN
o \w’,—
40% 0% o oy < =] [ [=e] (=2} [=] o o
L s o o < un [Ca] M~ o] (o3} o — o~ o — o L by AT,
R EREEEEREEREREE: S 858888888 ¢cg¢g¢8¢g %
& &
FoFRB: Wind, B EEAFF AT PR BR: Wind, B EHEAFFR AT

4l Wik I XUB $ i A H S
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IE A AR

AR

A

j=4

A& 12: 2024H1 452 R A LRI TR

B 13: 2024H1 2 B EHREFRAEH 2173 LA

5% N = 5,000 == —
v ——iETAR ——olERRR SRR B EEENNETOFR (1475)
4% 4,000
3% 3,000
2% 2,000
1% 1,000
. 0
g L I e e T = o 8 @ Hd g 8o BB G O o33
S 5 5 555 5 5 5 88 oA S § 8 S8 8S SsR89 3k g5
N o (] o N o o o (o] [aV] o o~ o o 8
&
FARR: Wind, E#ERH R HT FARB: Wind, E#ESHRHT
& 14: 2024H1 BEE % A 4 97 1ot A& 15: FHEF LKA
250 - (27T) ——FREEE 1.0% w000 60%
T
8,000 AV 40%
200 N 0.8% f
/ G w 6,000 . | 20%
o "’%&?‘h /
150 - 0.6% 4000 A | %
100 0.4% 2,000 ‘ ‘ -20%
4
50 0.2% 0\%\%\%\%\%\%\—40%
S S S S e S g e
0 G5 SOSIE SR S S S A S S S S S S
2018 2019 2020 2021 2022 2023 2024H1 SN (Z7T) = EEK -
FARR: Wind, E#ERH R T FARB: Wind, EAESHRHT
Bk 16: FE)IB4F)1 BEAT: FEATSKBEE
4%
600 400%
. \ ‘ 5
yﬁ A A 300% 3%
400 g JA\
| ”t f \ 200% 2%
200 .\ M\ 100% .
\ ﬁ / 1%
o k | o 0%
\ {? N/ -100% 0%
200 } -200%
-1%
-400 -300%
— o) = o0 — o — I5%) - o0 — ) — _2%
2 8 5 2 =28 58 8588 8588 5 s § 2§ 9899999 39
. _ = L= = g o o o~ o o o o o (Y]
w— A (175%) <t £ 2 28 8 8 2 8 8 8 8 8 8 %
e ROE(JII#Y )

TR Wind, B #EIEAHR AT

FHRB: Wind, EEIEAFFEFT

456 B ik I SUB S B
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=S SEALAND SECURITIES iﬁ.ﬁﬁ%;}g\%
B 18: FEAK® fithE BE19: FEKZA#%%E
60% 35%
50% 30%
- M 259,
30% 20%
15%
20% °
10%
10%
5%
0%
5 & 5335 %5358 53 3 o
- EEEEEEEEENERE & & &L LSS PSP S
S 8 8 8 8 8 8 8 8 R | 8 = B I P A L A LR NI
—EreiafEe — T

FHA kB Wind, EiBiEAHRT AT

B4 20: FHELA)RBEFH) %

PR Wind, BEIESFRPT

Bk 21: ZRpARAE

35%
30%
25%
20%
15%
10%

5%

0%
-5%

5%

4%

3%

2%

1%

N
S &
— R e SRR e SRR HA )R ——EEEER ——EEEEE —SEE=
FOARR: Wind, E#ERH R T FARB: Wind, EAESHRFT
B4 22: ZEBEEHINLRER B4 23: FEHAAFAKA
2,000 100 1%
1,500 80 L
1%
1,000 60
p 1%
= (LTI ol
0%
0 1 - 20 |‘ 0%
-500 0 0%
PP L LSS PSS & &
R it £

n EEESMETWFR (1277)

A EA ([Z7T) —tiaEEE-

FHARIR: Wind, B EHESHFR AT

PR Wind, BiEIESFRPT

55l ik I B S Sk
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601857 R 8.93 FAPA:
W %4847 2023A 2024E 2025E 2026E AR IBAREMEME 2023A  2024E  2025E 2026E
B A4 R ABAT
ROE 1% 1% 10% 9% EPS 0.88 0.95 0.99 1.04
ERAES 24% 23% 23% 23% BVPS 7.90 9.04  10.28 11.56
s ia) 5% & 5% 4% 4% 4% fEA
AHE S F 5% 6% 6% 6% PIE 8.02 9.41 9.01 8.59
RKAE P/B 0.89 0.99 0.87 0.77
NN -EF 7% 5% 1% 2% PIS 0.43 0.52 0.52 0.51
FAIPEES.S: S 8% 8% 4% 5%
ek FEE (BFAL) 2023A 2024E  2025E 2026E
B RAER 1.11 1.10 1.01 095 Bl 3011012 3151049 3127582 3197968
SR K B 4 B 4277 4478 4348  44.08 Filmk 2302385 2432925 2410114 2459877
B R R 1322 1435 1592 1832 B LHELAMAn 295015 295568 290865 297411
12T A & %A 70260 69323 68807 70355
FE A% 41% 37% 35% 2% EEEA 55023 56719 54733 55005
ikl 2 d 0.96 1.27 1.65 202 MEHA 18110 15723 12225 7933
& 0.59 0.93 1.33 173 R A/ (DKEN) 21957 20167 19704 20147
b F)iH 253024 268970 279856 293110
KRtk (BAFR) 2023A 2024E  2025E 2026E T AshAILE 15566  -15000  -14800 -14800
N BINEF N 277277 485393 771544 1050180  #)i& %% 237458 253970 265056 278310
L E R 68761 71970 71879 73225  FiiFELE A 57167 60953 63613 66794
B 180533 158553 144242 124289  A$|iF 180291 193017 201443 211516
H AR F 131949 142280 139689 140595 'V #H ML AHFH 19147 19302 20144 21152
R F At 658520 858197 1127355 1388289 V3 & T4/, 3441 161144 173716 181298 190364
R 468178 478944 489184 497481
AEIA 197433 168668 144643 124646 AR ER (BFHT) 2023A  2024E  2025E 2026E
R R AN 1147607 1172048 1159818 1158348 ZEEFHALR 456596 428970 451640 461186
K RARILFE 280972 292273 303574 314875  AF)E 161144 173716 181298 190364
#E & 2752710 2970129 3224574 3483640 IR AHizH 19147 19302 20144 21152
52 Btk Kk 38979 36000 35500 35000  #7IE 4k 225174 212103 211668 213443
JLATE IR 309887 314686 320314 322550 ANAUMMAE 3 2008  -2900  -2500 500
& F) R AR 83928 88229 87572 89543 TiE KAL) 4265  -3678 5878 351
AR AR 256213 236490 238934 238907 HEREHRALR -255789 -150119 -112705 127563
Hsh 5 et 689007 675405 682320 686000 K A ¥k 281566 -127575 -108650 123753
KGR AT A 143198 143298 143318 143318 KK 7038  -11301  -11301 -11301
HA KA R AR 289884 293645 293645 293645  H it 18739  -11243 7246 7492
¥ 30 Al 433082 436943 436963 436963 ERXIEFHAELIR 146572 -71300 -53785 -55987
R Hra-it 1122089 1112348 1119283 1122963 154Gk % -35815  -20015 -480 -500
A 183021 183021 183021 183021 AXHARHK 4592 14 0 0
P FA G 1630621 1857781 2105291 2360678 & 115349  -51299  -53305 -55487
ik & RS 2752710 2970129 3224574 3483640 443 i 57811 206616 285151 277636
FoAt kR Wind Fitt. B AEAAF T
W4k ik B S T A B 9
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[ ) a44)

Bk, HARPTEIFTR, WIATL ARSI, REXFEALFME, 7FTE L ITHZE, 9 FT Tk
R 2

FA03R, ARFTFTRIE, WITBEREROIIF, FRERFMTAME, 4+, 25 LT FAREHZE, 6
F X TAT AR B I,

MR, LI WA BIIE, AT KFARME. (LFIL T AKH,

Tk, ALTATL AR, T KFHF I ME, 1 FFT L THZE, 2 50 TATLRRTERE.

%z, (LITAT LR, HEBEAEKF TS LT ML, 2 S TAT LR ZE, 3 FHEIITEE.
3k, WIATLHREIE, 2 FR HRFEeFME, L TELKFH AT R

Pikid, WIATRARBIE, F KFELBFME, REXFHEALFAA,

ERT, MTATLSWIF, RERFHF DML, 2 FTLFREE.

[ 247 )R &)

Bk &, AR, ARE T AT BA F BIEA LA T 69IE 5L R G0 AL FAEFFZ M A EH AT
JP, ABMAIRLSE, R, BIHEERRE. KREFWERA R T 54T KA TILE . 5T
AATEE, RE, L RRERRE T o9 2RIET T ILKULE B4 0 BRI X o9 M.

[ B AHE AR T E A A]
A7k 3 KRR

WA ATREAR@ER, TLIHATL IR 300 454L;
ok AT A REAEE, FTLIEHRM P IR 300 454
E#: AT RE e K, ATAEHOR S PR 300 454K,

SIS & T

FE: AP IR 300 454005 20% VA E;
B AAxTIPIE 300 FEER@A-T 10% ~ 20%Z 14,
dpt: ABst P iR 300 F5E0KE AT -10% ~ 10%Z 04 ;
b At PR 300 #5403k0E 10%0A £

(&5 791

AIRE GRS F AT R A R3, S AEBEIEARMA R E) (AR “AN5)”) AR HELHEREEZRGE
P (AR “Bp7) 8., AN TL2HABRAKINARERAELALP . BF BRIRIZKHE E L INREH X AR
L4 RT. WERGFRAARNE G HEAE, FURNIHTERE A, AN BT EP S5
14,

A a) B EE 2T AR AR S L S AE . RIRE 0915 SRR T A SR ARG R AT a9 AR X A
IR TAL, AN 8] AT X LAT A A H R LN TAEATRIE, RREL P92 COMRITLE, LR
PRAEAR K 0 HE TR R R AEAEATR £, FIREFT BT T ILAIRNUR B A &) T LA RIRE L B o9 H] 87,
AIRAE P 48 09 IE 5 RAL ARG 89 MAe . BRI TOBNT AL 2K 3. ERR B, AN&) T A d 5 A3RE T
FoAr. BIUAEMN T —EGRE . REF O ZRENESE, BEAELT, ARETARANZTILFR
YRR PR E 5 R 3R 4G B A, A 8] B AN 8] R T AR R ARARAE A W P 5| AR AR AT B4 I 445,
KA R I, AL E) R KA T G2 FA RE F PTIRE| 690 8) FT AT IE A K T AT 5, BT REAH X &

E i AR P T e W3R E LB B A ER S
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28] AR RS IRARBAAARAT . W5 ) KA ek ™ o RS, A 8] A BT B MAR R S BAT T L 5.
[ReRw1

THA R, BRI BRA A AREA M R —5H B E, J‘TMMM&"ET AR,
L &ﬁ%%xﬁiaayﬁ%%kkfmmﬁé E&ﬁa%T,
AR o 6015 TR 0 R I A ARHE AR AL, I G st ;\L*””*“”‘”fm’“‘ =
AUNE] . ANE) L THRERBEIAM T L,

FARN S ISP EAHA AT B4R M7 ) RERIRE, N Gz R f AL EATA R v, @idshigfz
RIF AR AT A B A ATIR R Z A A 2R OR & B iz, i\f‘ﬂi""-f A AR A B) B IZAAR B P RAE G AT
#L,

ARATTS R FAE AL T A R H S FRIE AR TR KA P @R T KRB A LA, ANE) . AN i TRA XEK
HA TR TS A ZAAM ZE P B AR R AR T A 5 | A 4 AEAT R K AR I2AEAT T AE

[5E 791
AR WA B IBHE S FTA * AN 5] 6 B A B A R AR RPN S, RIERARALE G TSI, AT AT AT

AR AT N AT R A . A% 4. 2. 5. 3B BT A AT 7 X AR A ARAE 69300 X
HEHNE, TN iﬁ#’?ﬁkﬂi\&\ SRR RE , A8 A ARE B R LR

E i AR P T e W3R E LB B A ER S



	1、分板块经营数据
	2、原油价格情况
	3、公司财务数据

