2024 % 04 A 01 B
IE £ A KRR L2023 F F R 5

7 B R (002032) xmes

BFA ()

L #: 58.53
B##M: —x (644)

-

= 5 %7 ik A

SOUTHWEST SECURITIES

SRR, BAIRARIRE

B EXR

T4 8] KA 2023 5F5F4R, 2023 4 8] £ ALEIL 213124, FlHIEK 5.6%:;
A% A 21.81 T, RIS K 5.4%; £ MIedE4AE 19.9120, Rk
WK 5.6%, £EF KA, QAN FATI 59.41CT, FEK 14.4%; FI
1384 ANE 8.2 1L, RILEK 7.8%:; EHIedEBE 3E4F1E 6.6 12, Fig
¥ 6.8%., 2023 F N\ 5] FI I A5 21.810 4, ety FiA F) 99.8%,

SMMEFERAR. SRR, NS R EE R/ EE B IRE R AL/ LR R
wE A E AT 88.2 10 I34.8 1L 7160.6 12 I28.7 1L, » HFk
+4.5%/+12.9%/-1.1%/+16.9%; % KBkA, 38 A4S A% I 151.1
L6210, A RHEK 0.9%/19.2%, sh4KkiRik, &7 %ESEB4E
A A FOAEIERBE L REANEARFR; SHERIRE, M5 R
2R IE AL 24.910701126.3 120161912 7T, 29 A b +7.1%/-0.2%/+19.2%.

B AR A REAR R . /) 5) 2023 F £ 4 £ F bRt 0.5pp £ 26.3%, A+ xire
B/ HELR/IREAAEL/ILALRETAER L AR HHNAN
25.4%/22.1%/28.7%/29.3%, % %! vt +1.2pp/+2.4pp/-1.5pp/+1.4pp. % A E
Ty, 202345 8) A 18 B 45T K S &4 A A 10.8%/1.8%/-0.3%/2%,
5% Bl Eb+0.1pp/Opp/+0.2pp/0pp; 4 #1 % & A, 2023 -/ ) 4 ) &£ 4 10.2%,
B A fe f A4

ZERERE, #5721 H. 2023 F N AHAEHCRANA L, ATTH
SA FHGRS, ST ET SEB KA A WAIIEK, M 23 F=F A4
HEAE, i, NEEERRACHBRIS R TE S, mESF S, BX
g, AR k.

BRAFMERFTEN. NI LGgFaeEL, Fotrapoi,. BEAT
%R FRBNFAEK, BITHRNERARL, EREAEHLT, A
it/ 8] 2024-2026 4F EPS A1 4 2.95 7T, 3.20 L. 3.51 T, %4 “HH” i
%,

RERT: BNGEFEF . &5 BFEMEES . THEFWE, LEEHFR
]1‘/:—20

FARE B 2023A 2024E 2025E 2026E
FBALMAN (BF L) 21303.95 23129.44 24891.04 26598.09

Wk E 5.62% 8.57% 7.62% 6.86%
12 & £ 84 A (B A L) 2179.80 2378.36 2583.55 2828.24

Bk E 5.42% 9.11% 8.63% 9.47%
#JE A EPS (L) 2.70 2.95 3.20 351
% % F Ik #%E ROE 34.15% 28.81% 24.92% 22.29%
PE 21 19 18 16
PB 7.27 5.55 4.43 3.63

-14%

-22%

HKAEFRF: Wind, HEiE K

B BIERFREET S

DA RHEA

Pk iE5: S1250518090001
% 1% : 023-63786049

Wk 46 . gmh@swsc.com.cn

BRA: HEA
w35 : 18428374714
¥k 46« fiz@swsc.com.cn

‘

A8 2t 48 R A

—— U300

TRFIR

15%

%

0%

7% F

23/3 23/5 23/7 23/9 23/11 2411 2413

& R

B AR (TTRR) 8.07
Al A R(ITRE) 8.05
52 & A R E ] (L) 44.5-58.53
B E(fL ) 472.17
&3 () 131.07
H () 7.87
A XA R

1. #ia /R (002032): QRAKAIEE4HE,
Z AR E (2023-07-28)

2. #ia%k (002032): QL SM4KIR HAF4E,
433 BAVKE (2023-05-03)

3. #iak (002032): B%% Bk, BA
B4 E (2023-04-04)
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SoUte e 7 & (002032) 2023 4 IR EiF

& #
P 208

fBR 1: fB3K 2024-2026 F 2 8] TR ZBK AR LT K 7%, 6%. 5%: B4k 2
B RBKSAEK 10%. 8%. 7%; RERAELBZKS AIRLEK 7%, 6%, 5%;: HAE
A B E Mg A 15%.

18.9% 2: 18X 2024-2026 4N ) T4 BEF|FE 5 A 25.5%. 26%. 26.5%; &4 *
e RENES A 22%, 22.5%. 23%; KEB A ELEFER 30%; LT ALRELAHE
# 30%.

1B1% 3: 1R 1% 2024-2026 F - 3145 A £ 5504 11%. 11.2%. 11.2%.
£ T oA EBE, B AT N E) 2024-2026 4k F o N S A e T £
£ 1: FEARLEAE

¥ BF L 2023A 2024E 2025E 2026E

RIS PN 21303.9 23129.4 24891.0

i pd 5.6% 8.6% 7.6%

&t

Bk A 15700.1 16925.4 18137.6

ESRAES 26.3% 26.8% 27.1%
RIS PN 8892.5 9515.0 10085.9

HFar 4.5% 7.0% 6.0%

R -

RPN 6636.4 7088.7 7463.5

ERAES 25.4% 25.5% 26.0%

RIS PN 3483.8 3832.2 4138.7

HFar 12.9% 10.0% 8.0%

B e R

RN N 2714.6 2989.1 3207.5

ERAUES 22.1% 22.0% 22.5%

ERI PN 6056.3 6480.3 6869.1

Hak -1.1% 7.0% 6.0%

kB A E -

ER SN 4320.3 4536.2 4808.4

ERAES 28.7% 30.0% 30.0%

ERIS (PN 2871.32 3302.0 3797.3

. ik 16.9% 15.0% 15.0%

EAE R E

ER SN 2028.9 2311.4 2658.1

ESRAES 29.3% 30.0% 30.0%

26598.1
6.9%
19299.3
27.4%
10590.2
5.0%
7783.8
26.5%
4428.5
7.0%
3409.9
23.0%
7212.6
5.0%
5048.8
30.0%
4366.9
15.0%
3056.8
30.0%

KR Wind, b iER
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SOUTHWEST SECURITIES

# B R (002032) 2023 4 4R HiE

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERIS N 21303.95 23129.44| 24891.04 26598.09 | 4 #liA 2179.42 241457  2622.89 2871.31
2 Ak A% A 15700.13 16925.36  18137.57 | 19299.31 | #71H L#E4k 159.84 186.74 214.75 246.76
B b H A B Ao 142.25 143.86 159.69 18353 M4 %A -67.63 -88.73  -114.80  -149.05
R 2297.85| 2544.24 2787.80  2978.99 |~ MALIIK 6.27 0.00 0.00 0.00
F2 %R 393.60 786.40 846.30 904.34 L EFEEFALHD 252.93  -614.66 22.08 -53.41
W % 5% R -67.63 -88.73  -114.80  -149.05 | H it -495.92 -130.66 ~ -157.39  -137.08
w7 BALBRK 6.27 0.00 0.00 0.00 ZEFENARRSH 203491  1767.26| 2587.54 277853
HA AR 48.81 150.00 150.00 150.00 | | # A& &k 33.57 -1100.00 -1100.00 -1100.00
NMANEE DA 1.14 0.94 1.15 1.08 At -278.02 436.73 151.15 151.08
E 2B A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -24445  -663.27  -948.85  -948.92
# Ak A 2681.32| 2969.26 3225.65  3532.06 |#EHAMEK 199.74  -199.74 0.00 0.00
EREZERA 3.40 5.13 5.36 496 |k 0.00 0.00 0.00 0.00
GRERE 2684.72| 297439 3231.01  3537.02 |MRAERIT 45.80 0.00 0.00 0.00
P 43 AL 505.30 559.82 608.12 665.71 | X AT ALA 0.00  -43596| -47567 -516.71
& F) i 2179.42 241457 2622.89 2871.31 |tk -3027.20 60.34 114.80 149.05
VBT F AR -0.38 36.22 39.34 43.07 | #XEHALRAEH -2781.66 ~ -575.37  -360.87  -367.66
2 BANENRAAAIE | 2179.80) 237836 258355 282824 |AEREAR -990.18 528.62| 1277.83  1461.95

3 Ak (572

R e 3548.28| 4076.90 5354.73  6816.67 (A KA
52 A Fo AT 3082.86 ~ 3073.11 3302.51  3589.20 | % EMAMEKE 5.62% 8.57% 7.62% 6.86%
A5 2262.68  2423.64 2611.96 277519 | ¥ L AIEMEKE 576% 10.74% 8.63% 9.50%
R R R 1142.88 505.77 517.54 528.95 | &AM KE 5.48%  10.79% 8.63% 9.47%
K BT 61.68 61.68 61.68 61.68 EBITDA 3%k % 7.10%  10.59% 8.42% 9.15%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 1270.07  1943.61 2589.13  3202.65 | £ A% 26.30%  26.82%  27.13%  27.44%
T F A TE R EH 428.98 668.70 908.43  1148.15 =% #* 12.32% | 14.02% | 14.14%  14.04%
A ERHT &~ 1309.28  1309.28 | 1309.28  1309.28 | # F % 10.23%  10.44%  10.54%  10.80%
a3 13106.70 14062.69  16655.26 19431.78 |ROE 34.15%  28.81%  24.92%  22.29%
48 315 ¥ 199.74 0.00 0.00 0.00 |ROA 16.63% |  17.17% 15.75%  14.78%
R AF Ao AR 5119.21 5164.38 5586.93  5987.00 |ROIC 64.01%  57.76%  46.62%  42.44%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 13.02%  13.26%  13.36%  13.65%
A4 it 1405.92 518.69 541.49 563.34| Ei&RES
% Ak A3t 6724.87 5683.07 612841  6550.33| | & FAHE 1.64 1.70 1.62 1.47
A 806.71 806.71 806.71 806.71 &R R 16.73 15.82 12.81 10.71
F AR NAR 173.11 173.11 173.11 173.11 | Bk A £ 8.57 7.91 8.29 8.17
G AN E 5872.75| 7815.14 9923.02 1223455 |#& W A#FE 6.55 7.20 7.18 7.15
13 £ N B A 634533 8306.91 10414.78 12726.31 |#4HaREFSKALAELAL | 103.00% — — —
VBT F 36.50 72.72 112.06 155.13| K A L&H
BAERSEAT 6381.83| 8379.62 10526.85 12881.44 | * RAvE 51.31%  40.41%  36.80%  33.71%
Afrf AR ASTT | 13106.70| 14062.69 16655.26 19431.78 | W & Hr4H/1E G Ak 2.97% 0.00% 0.00% 0.00%
A E 1.54 1.84 1.99 2.16
& 5 L f 119 1.40 155 172
EBITDA 277353 3067.27 3325.60  3629.77 | A I ATE 0.00%  18.33%  18.41%  18.27%
PE 21.17 19.40 17.86 16.32| &R
PB 7.27 5.55 443 3.63| | HMIH 2.70 2.95 3.20 3.51
PS 2.17 2.00 1.85 173 HEMRAF” 7.87 10.30 12.91 15.78
EV/EBITDA 14.85 13.17 11.77 10.38| HMmzTIAL 2.52 2.19 3.21 3.44
S 0.00% 0.94% 1.03% 1.12% | & B AL A 0.00 0.54 0.59 0.64

# 18 £ F: Wind, & ik
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S whin i
' oo % i & (002032) 2023 % 4 4 HiF

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA

WL ELBWHER B A



S whin i
' oo % i & (002032) 2023 % 4 4 HiF

% & 1 ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )|

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

Wl 45 : 518038

TR

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H A
X 3% A R4 B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
=D mRHE R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
ti& TR MR E B 13262983309 13262983309 bly@swsc.com.cn
H4FE BB E % 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
B F e % 18062608256 18062608256 Isyu@swsc.com.cn
[ 42 HE % 17275202601 17275202601 kyu@swsc.com.cn
Lk e AR 4238 15026480118 15026480118 wxyang@swsc.com.cn
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
% TR E 2 15652285702 15652285702 yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
) F He BRME LR 18800123955 18800123955 hgx@swsc.com.cn
KA SR E R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 g% 18040060359 18040060359 wyf@swsc.com.cn
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SOUTHWEST SECURITIES

7 iR (002032) 2023 F F 4R i

EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn
Tk X4 MR E LR 13642639789 13642639789 wf@swsc.com.cn
IR £ % A AE 23 15808001926 15808001926 gongzh@swsc.com.cn
T HE%E 15559989681 15559989681 dingfyf@swsc.com.cn
[% % 3k A 232 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
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