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BoOM

o HifF: 1H24 AR ME UL 312.7 12/FIb-13%, VAREAF] 32.8 {2/ tb-15%,  YPEPR (601888.SH)
AEH A 32.4 {2/ EE-16%, E b, Q2 SLBIE U 124.6 12/yoy-17%, H0EH% o
F 9.8 12./F Hb-38%. HEH YRR

o 1H24 HERBEEFRSRIE, MYV %R BN LGB, ZEN Syt
W2 TR S5+ R R R AN T A 40 e, LH24 S g M E = S8 T
RESZBIE IR 120 1278/ He-29%, 1H IR IS 47 T 5 (199 6 i B o i e bl iy ORI
kB (R -309%) , RMAFERERBT T S S RBREAERAE B 021-20252670
MRS, M5 %M EHSH R+ ERERE R EEMNE, MoK T 50 gudmin yj@chinastock.com.cn
W EE AN, H kR 1H24 SCEE IR 85.0 12/ H+3.8%, YN LTS : S0130522070001

o Q2 BFIRFFSUE, HAIRSZ/DBURBN & B i 4 BRI, Q2 AFE
FIZ 2.3%, [ME+0.8pct, ALL+0.6pet, Wit FEZ AWM MR KL MW, EFF
HUIAIRE RN SR TE, DARKS S & G tesg i, SR st i R77m, Q2 #HH
PR & 17.8%/F te+3.1pct, Bt EZR LW & 5 IR THE W, &2 R
3.8%0 /[ ELEEAFF P 55 2 FISEBL IR 3.5 27T, HERMBN 0.5 27T,

Q2 AaElFERZENy 7.8%, FELL-2.5pct, EHER DA RS BREN  igkus 2024-08-30
LB AR 600188
o  XIEWPUEBOREM RN BB, 8 B 28 AMEMERW I &M (£ ABRBENCE, ARM) 61.01
ForEmNAREBRENBEN) , AWAFTRAFMTER., SBRELFHF,  LIESS 2842.21
MR 18 ST PN B E 28 N B BE R B B, FRAT I B I B B st RRAR(IZRY) 20.69
TR RBLE A BN K 100-300 (27 a, WM RBORAHEMEE NN Shmskdzm) 19.52
B SR YT RS 25 A il A BEiE (T, ARM) 1191
o FFVIMIL: FER 7 AIFHE SRR E RIS E, DU E A
WS B SR A R T MR, TR AR VLR AR T, B A 2024-26 2 Rpg  HDMTRBGRIIA 2024-08-29
M % 62.6, 76.5, 91.1 12T, XN PE %4 20X/16X/14X, #EH “HE# “IF 20% e e
%, -
o PR HEN : WA E BURSUCRAR T WM X, 22 AT 8 N AT R XK -20%
55 A T o
-60%
2023A 2024E 2025E 2026F. R R TR R SR
. — S A
EAVION (B 7 7T) 67540.10 62062.57 71371.96 78509.16 PRI Wind, ESTERTEA
W\ 2R 06 24.08 -8.11 15.00 10.00
3B (E ) 6713.69 6264.82 7652.39 9106.13 L5
FI3E 3 %0 33.46 -6.69 22.15 19.00
e EPSOT) 325 3.03 3.70 4.40
PE 18.80 20.15 16.49 13.86

BRRIR: WAINET, HPER IR

wwwchinastock.com.cn MR 5 AT SRR 5 TSR R R ) e 0
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BoE bR (FJisl) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
MR 58455.84 = 61532.41  74199.24 = 81780.04 ENPIRA 67540.10 = 62062.57 | 71371.96 @ 78509.16
S 3183843 | 4749225 = 65620.06 = 66268.94 B AR 46049.40 = 41581.92  47819.21 | 52601.13
ISl 138.84 119.56 194.14 142.26 ERLE R 164428 | 1365.38 1570.18 1727.20
HE W UGR 1238.83 316.69 1763.56 469.25 L # 9420.83 | 8688.76 = 927835 | 9421.10
AT R 481.92 394.10 480.70 525.93 ERRY 2208.34 | 1861.88 = 2141.16 | 235527
(3 2105691 = 950890 = 2439.87 | 10672.75 W% 2% F -868.80 | -778.01 -458.02 | -653.20
Hth 3700.91 = 370091 | 370091 = 370091 G RAE RS -638.16 | -620.63 71372 -785.09
AEmahE ™ 20413.57 | 20413.57 = 20413.57 = 20413.57 A IAANEAE G 0.00 0.00 0.00 0.00
FKHAIE 2199.94 | 2199.94 = 2199.94 = 2199.94 EitgratelliEml 86.98 62.06 71.37 78.51
s 6292.10 | 6292.10 = 6292.10 = 6292.10 =N 867720 | 8808.91 | 1040727 = 12382.46
TGP 2127.54 | 212754 | 2127.54 @ 2127.54 BN 11.42 10.00 10.00 10.00
HoAth 9793.98 = 9793.98 = 979398 = 9793.98 ENLANE 43.09 20.00 20.00 20.00
Cioad=Nag 78869.41 = 8194597 = 94612.81 = 102193.61 IR LA 8645.53 | 879891 | 1039727 @ 12372.46
mEh s 15328.50 | 14779.56  19128.57 = 16811.40 IRET 137932 175978 = 2079.45 | 2474.49
SR ek 369.43 348.47 327.52 -207.38 YR 726621 | 7039.13  8317.82 | 9897.97
AT =R 6366.24 | 5821.82 = 924170 | 6761.42 DR IR 552.53 774.30 665.43 791.84
HoAth 8592.83 | 8609.26 = 955935 | 10257.36 19 £\ F 4R 6713.69 = 6264.82 765239 | 9106.13
e Bh 4359.27 | 435927 | 4359.27 | 4359.27 EBITDA 8982.91 8589.46 | 10591.60 = 12435.85
KRB 252228 | 252228 | 252228 | 252228 EPS (J©) 325 3.03 3.70 4.40
HAth 1836.99 1836.99 | 1836.99 = 1836.99
fRE T 19687.77 = 19138.83  23487.84 @ 21170.67 Jg 55 e 2023A | 2024E 2025E | 2026E
OB ARG 5347.69 = 6121.99 = 6787.42 | 7579.25 EPBN 24.08% -8.11% 15.00% 10.00%
IHEEEATIEZRIGE | 53833.95 | 56685.16  64337.55 | 73443.68 AV FRE 13.88% 1.52% 18.14% 18.98%
RFIRER A 78869.41 = 8194597 | 94612.81 = 102193.61 198 BE AT R 33.46% -6.69% 22.15% 19.00%
FHR 31.82% | 33.00% | 33.00% | 33.00%
BEGHBERE L) | 2023A | 2024E 2025E 2026E BRI 9.94% 10.09% 10.72% 11.60%
ZEETE RN 1512642 | 19054.28 1810429 = 1118.28 ROE 12.47% 11.05% 11.89% 12.40%
RN 726621 | 7039.13 | 8317.82 | 9897.97 ROIC 9.99% 10.08% 11.08% 11.59%
7 (F R 1309.51 0.00 0.00 0.00 VAR ES 24.96% 23.36% 24.83% 20.72%
5% 2% F 297.89 17.95 16.90 3.00 HIAGEER -44.70% = -67.08% | -84.75% | -75.86%
ERaACTIEN -86.98 -62.06 7137 -78.51 e 3.81 4.16 3.88 4.86
EIZR S E 5957.05 | 11428.64 = 911723 = -9499.28 HE R 2.17 324 3.53 3.98
He 382.74 630.63 72372 795.09 R A R 0.86 0.76 0.75 0.77
PG B -4715.79 52.06 61.37 68.51 o7 WA s ] s 486.46 519.07 367.63 551.85
AR HY -180129 = -10.00 -10.00 -10.00 IV AT 2 e 22 10.61 10.66 7.72 11.61
K% -2923.14 0.00 0.00 0.00 R 325 3.03 3.70 4.40
HAth 8.64 62.06 71.37 78.51 SEENE 7.31 9.21 8.75 0.54
e RS -4627.78 = -3452.52  -37.85 -537.91 R 26.02 27.40 31.10 35.50
S M e -1562.80 = -20.95 -20.95 -534.90 P/E 18.80 20.15 16.49 13.86
KHAfE R 13.31 0.00 0.00 0.00 P/B 2.34 223 1.96 1.72
HoAth -3078.28 | -3431.57  -16.90 -3.00 EV/EBITDA 16.33 9.79 6.23 521
SRR 5990.05 = 15653.83 18127.81  648.88 PS 1.87 2.03 1.77 1.61
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SrBR I KR A

ARV DA R R PRl A&, ARz, 2 WU BRI T, AR R T 7 TG R R S AR N RO S R AR AT I A TR i R R
B5. HEARS., RRWEARSE ARG I SO0 S BB A X

B SRS TE R oM, RFRFemAmL, 8 FIEFMRER., BWAG LR TEEIESS, RAEIES ., FRIES,
2022 4 7 AMAFERMIESF, B3 2022 58 Choice # RIS W RMED NN, 2020 4 (WFLR) %8 AT Ak £ A 70T A 168 1 7>
Hr il o

RIHEW]

AR E R E R E SR Iy B R A (BURREARERANE ) mH & PR 4t SRIIIE 27 T 7 B S AR S i H o &
ARFFARRIIEZF 2 P AR L BB, NARIEIRSS PR, I R B SR R U B A T e e, SE R
PREE L IEICAL, JF e TREZ IR S BOPE B, R AL T B TE T R DA R A OIS X R T RE A OR 9 KUBR BRI K

AREFTRNETANERRERAR WS E A, FAMRNEP RREEWER, FIEFEILSE, ABIEFREESRMTIA
HA IR BARIE . 2 7 R IO AL A 5 A TR o5 T B A B S T R IE 7 AN AR ERR R AT SR, RN R R R WL IE
AR AR M i P B se 0 AR T T 3P 7 S i U2 R TR UIE 27 7E B 0 A AR T H I H Rk, BRUIE SR AT A B S AR
FRE AR — B A ARG IC MRS, ERIES A LM T EER LN B AR S W R A I BAE P BRI E 25 AN K &
o8 Y A i o5 170 5 B 0 2% SR AT B AT

Al 5 T RE B R E P ol ) st sk B SRR B, TR RE B R HR IR E F 0 i DA SN M i R 2 B B, SR ZE R X KA AT
B4 O 0 ) PR A AN A R T BT ER 2, A TR AT KL 3 0 il Y 8 P R

FIMIE R R EAFNER T 25, BB AR IRE W ROIEZF SO TIEZR 2 5, BIA AR & W R 19 28 7] 52 4t 5 5 B4R it
B RFRAT WS ENIRS R 555, SMEFAT RS ARESYWROARZAAFAELS KR, HERBEARERFBILFXRE
R,

R IE 77 B B A DI I 2 IR RE SR IR WL 55 A%, PRIES AR, A A A RS B RRPUR T8I IESR . REHIES 1
2], AR BN ARG DUEMTE A %, B8, BIARERE AR 5 o 48 8 20 A% £ B3 38 RO o R R R T B s
HIA X FE 23 7 53R 5 o

AR BB R AL 23 7 6 H R B R R TR A

PR E
PR bRk e BiH]
A A S 1 6 ] 12 A g A7 A X I 4R BRI 10% DA 1
2 b R Z )6 12 RIEi= — N
i (;\jﬂx;) R e L T 149 5 1 5 O £ -5%~ 10062 1)
i = . W, Ho: L —
L 00 £ 1 5 b o U 1 55 500 596 L)
AP T BEUCNHME, W= A= —
A7 X I 45 BOK IR 20% DA 1
fa (RPN ICEIE AR ) sR= AR fa s (BEX ‘§I;§Ef *ﬁﬁﬁ‘(ﬁ;ﬁ?ﬂ‘m;f 5(;/ P
T H : o 3 ~ =
W FELLIRE9) Jy B, JERT A LUCIE SO0 AL — o - *axmz&;czm{;w; 5(; S(y"‘ -
BOHfE, B T 7 DAE A RO S0 : — BRI S ol
[ i - R I 45 BRI 59 DA L
i3
FRESRIER RO E IR AT 7 WU .
RN X i 3088 5 HMiRIE 20 2 R HbIX : & W 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—#4  0755-83479312 suyiyun_yj@chinastock.com.cn
IR HIX E SR 99 SREEAE 31 2 LHEHIX FlEa 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AEFFEEXEER 8 Sht 1 EMHFIREMAE ALRTHbIX FH f% 010-80927721 tianwei@chinastock.com.cn

¥ # 010-80927755 chuying_yj@chinastock.com.cn

NEIRHE: www.chinastock.com.cn
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