24H1 Zuis B s R, Kb e

BoOM

202449 A2 H

ik AT LA 2024 FREERE, KEREE, 2024H1, AFLHE
g N 112.86 12T, [Al e +20.38% ; S B I &F 5 F3E 12.77 1278, [ EE+0.45% ;
SEER A0 E ) R FIE 11.97 127C,

2024H1, ZWR FEBWRSERR, A6ASGaRBIGTREEREERK,
WK E, 2024H1, ARLEE WA 112.86 {20, iiasiEia /M &
BRSSPI R T T 28, oy Bl SSIE UL 43.33 1478/12.22 12T /57.27 1L T,
B Lb 5 511-4.319%/+4.70%/+55.72%, 2024 4, AFNEEEWIRIGR A %
MRBCE R L K B, 3 R 258 T A DAOR I 57 FEL R R AR R ik A
fbhigl), mMAF M IEBRIERFLLLRE, FERZE EEEBSNFE NE
FIREIR, b4 N E TS 3 IS AR B S B BRI S A e 39.14 {Zi A B, [F L
+25.73%,

2024H1, ZiBaHiEHEgm, 2An) B3N LT, 2% R A8 808 ]
WP, AR RA, 2024H1, ARl LBENA 91.76 {Z7T, [FEH+29.08%,
Hoh, ZAHLEE S RS # R R +59.45%, 2024H1, A A& BRI E R
18.68%, M AIZE N 12.87%, ROE K 7.94%, AT B REATHEFTEME, *
BEREHNEEBNKERLE FEE, ZHEMREBRR NBEREE X,

AR E, 2024H1, AFMHE A/ EHEEMH/ WS ERM, 2500 1.06 12
Jt/1.55 1278 /1.46 {Z7T, [A L4 7+0.34%/-8.46%/-43.53%. A~ Al F§ 4L & 77 %
AR, MREH, LEEV SRR T FRIK, EERETICREEIEE
BEFREA R, RN ARG A B D B8,

WS RE DL, FeSiiTia 88, #ik 2024 £ 6 A 30 H, AF
A2 14 28, 2BHLHFEIF /NN R 12.94 /N, FLH+6.85%; 217
HLEZ RN 84.46%, [FILb+1.71pct; RWALEPEM LN 15 & (Hh LiFdak
13 %, RINGER 2 4%) , R 2 &, HIEAT W, QT8 AL M,
I E R KIS AT IR, R E LA R A 2, L8 T 2 RALH R H M
12 Z Mk — 25 NIRRT

Kl 2024 AEP I B S0 EL 48.35%, MEARMMR AW, AF
2R RS 10 BRIRR M SR 3.89 7w (&8 , &HBIHIRE 6.18 12
7o (BB , & 2024 4 B U BRI E A LL B2 48.35% . 23 A H IR SE B A A
MBI, RARRBIRERAIIT,

A IR R W45 R, Wi /AT 2024/ 25/ 26 4F RE % 52 I 5
AAGWUE 1.89 / 2.17 / 2.40 &, M PE N 8.17X / 7.11X / 6.43X, 4t
“HETET PRI,

PR $é 7R R ERE TG TR R R WU BT XK, 22328 1328 1 48 KR 3 i XURR: , 35
BEP i T SRR TR e BUH A AR, R AN A6 . A R I 3R A 4 32 30 B XU
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2023A 2024F. 2025E 2026F.
=R ON(| 206.20 252.51 290.77 326.00
WG K 2% -12.14 22.46 15.15 12.12
VHERSERIE (127T) 24.88 30.03 34.51 38.16
I M 15 9% -31.58 20.68 14.93 10.59
EHZ% 21.54 20.75 21.00 21.03
7 EPS(T) 1.57 1.89 2.17 2.40
PE 9.43 8.17 7.11 6.43

PRI WRINE, HIERAES b

S PR -
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VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .



VORI : LATIBE, PERTIESTFIE

€9 +EHTIES | CGS STl - BB
Bf>5¢ -
INEIE S T
B hsi#R (Jemn) 2023A | 2024E | 2025E | 2026E A (dZ) 2023A | 2024E | 2025E | 2026E
TRahE 115.83 | 134.07 154.52 | 176.95 =2I4ON 206.20 | 252,51 = 290.77 = 326.00
4 92.43 105.97 122.17 | 140.69 ELRA 161.80 = 200.11 = 229.71 = 257.46
ST 17.33 21.34 24.57 27.55 BB 0.44 0.51 0.65 0.81
H TG 2.18 2.53 2.91 3.26 kg 2.02 2.53 3.05 3.59
A TR 2.23 2.53 2.91 3.26 SR 3.33 3.79 4.65 5.38
717 0.34 0.44 0.51 0.57 Wt 55 2% F 3.29 3.02 3.62 4.35
FAth 1.32 1.26 1.45 1.63 R BEETES 0 0 0 0
AEmahE ™ 171.65 194.44 220.69 249.50 A IAANEAE G 0 0 0 0
SR 0.35 0.35 0.35 0.35 FEs s 0.01 0.18 0.18 0.18
[ 33.12 31.95 31.40 31.32 LA 37.54 45.41 52.19 57.72
TG 2.99 2.88 2.79 2.73 =S IN
Hfth 14.05 14.05 14.05 14.05 EbANE
P 287.5 328.50 375.20 426.45 IR LA 37.54 45.41 52.19 57.72
i) AL 55.71 65.16 74.96 84.03 s 9.02 10.90 12.53 13.85
SLHAMER 0 0 0 0 YR 28.52 34.51 39.66 43.87
NAS AR 18.18 20.01 22.97 25.75 IR 3.64 4.49 5.16 5.70
HAth 36.74 44.19 50.88 57.05 I JE B A EIA A 24.88 30.03 34.51 38.16
JEmiah s 61.97 74.05 88.54 105.93 EBITDA 56.47 66.22 76.32 85.70
K HIH R 0 0 0 0 EPS (L) 1.57 1.89 2.17 2.40
HAth 1.59 1.59 1.59 1.59
ARET 117.68 | 139.21 163.50 = 189.96 FE S5 IER 2023A | 2024E | 2025E | 2026E
DB AR o 15.26 19.75 24.90 30.61 CLI1ON -12.14%  22.46%  15.15% | 12.12%
HERFATIE RN | 154.53  169.55 186.80 = 205.88 I I BE AT AR -31.58%  20.68% = 14.93% | 10.59%
RFIRER A 287.5 328.50 | 37520 @ 426.45 EHH 21.54% | 20.75% | 21.00% | 21.03%
R 12.07% = 11.89% = 11.87% = 11.71%
b et e ( () 2023A | 2024E | 2025E | 2026E ROE 16.10% = 17.71% = 18.47% | 18.54%
SENE SIS 52.38 60.09 69.34 77.00 AR 40.94% | 42.38% = 43.58% @ 44.54%
PRI 28.52 34.51 39.66 43.87 sl 2.08 2.06 2.06 2.11
BT IEDE 4 14.90 17.99 20.71 23.84 W% 2.07 2.05 2.05 2.10
Mt 45 o F 3.29 3.02 3.62 4.35 ISV kS 0.72 0.77 0.77 0.76
PR -0.01 -0.18 -0.18 -0.18 IOV LA 5 e 2 11.90 11.83 11.83 11.83
BIB% S 3.97 4.76 5.55 5.15 IO A R e 8.90 10.00 10.00 10.00
" 0 0 0 0 (= rdiem 1.57 1.89 2.17 2.40
BRI -5.81 -40.58 -46.76 -52.44 BREENS 3.30 3.78 4.37 4.85
AT HY -41.38 -40.78 -46.96 -52.65 TR 10.69 11.92 13.34 14.90
KA 0.00 0.20 0.20 0.21 P/E 9.43 8.17 7.11 6.43
Hfth 0 0 0 0 P/B 1.60 1.30 1.16 1.04
e RS -48.98 -5.96 -6.39 -6.04 P/S 1.17 0.97 0.84 0.75
SRMEK -5.58 0 0 0
FHAERR 0 0 0
HAth 0 0 0
PR -2.73 13.54 16.20 18.52
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PiLE, RBEWITSH, FARRETEm L, HEY Lt 9 FIEHEMNIER, BEMRIETHETZFIES, KRIES,
2015, 2016 4R ms T e 5 BFI AR G, 2018 £ K 77 M & choice & Bigk T L5 2 44, 2019 4 wind SES I
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Rl
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AR AL SR & P AP AL LR v, O RIEARSS B, P HI BB R . N e R IR IR MU B & B T sl 7 21, SE ik
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

ARG AN EMAERREBE A MSE M, HFAMBZ P RS W, AR XS, ABIEFE e &/ TR
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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
Do HEHE W) 0l ) P AN B A i BT IR 2, TR B AT AR S X R 0 ) 2R A B

PESFEERAFRIER N 25, REESHERRSG Y R AOIEFSOETIES 2 5, A AR & 3 R 892 71 42 (1 ol 4 B e 4
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

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 &
A ANEZF ISR 5 o
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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

AL www.chinastock.com.cn

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .


mailto:suyiyun_yj@chinastock.com.cn

