LS Y 8

HUAAN SECURITIES

FTR"%F (600132)

AR

BiEEREREE

——F KIE 2403 S3F

RIS FN ()

AN (L) 58.85
12 M A & B/&M (L) 80.00/50.85
B (BHMK) 484
FBEA (FHIE) 484
B AL (%) 100.00
B (f2) 285
ARAETAE (ML) 285

22 8) & P R 300 A Fe ik

29% -

11% -

— R P iR300

DHTIF: XRAK

#kiE$ 5 S0010524010001
B 45: dengxin@hazg.com
PHIR: FAEL

#kiE$ 5 S0010524020001
B4 luoyuewen@hazg.com

BT

1.€ KHIE 24Q2: FAMBH I
¥ % 2024-08-15

2.F K"IE 24Q1: AT A2 T
2024-04-30

BEAMAEER, BHRFREDLEM
2024-03-31

°
>

>

N8 A7 2024 = F 3R

Q3: Bk 420127 (-7.1%), VAE454)1E 4.34C4T (-10.1%), 4=
B VaE4A)E 4.2 1070 (-11.6% );

Q1-3: &k 130.6 1z (+0.3% ), Va#& 448 133 1zt (-
0.9%), F=dE)a#44)18 13.1 1274 (-1.6%);
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7.6%/ +20%, St tE F)3E K.
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EX U L 2023
ESIS TN 14815
BRI (%) 5.5%
V3 B 3] 4 A i 1337
HAVAR K (%) 5.8%
A% (%) 49.1%
ROE (%) 62.5%
WA (L) 2.76
P/E 24.08
P/B 15.03
EV/EBITDA 7.87

2024E

15524
4.8%
1418
6.1%

49.2%

68.3%

2.93
20.70
14.15

6.56

$A5 B FH A
2025E 2026E
16366 17275

5.4% 5.6%
1550 1706
9.3% 10.0%
50.1% 50.9%
76.5% 80.1%
3.20 3.52
18.94 17.21
14.50 13.78
5.87 5.26

TR R: wind, fegiEASBFR AT
E: HEAZE 20244 10 A 30 A

kS AN E R 5 A RIFRILY

2/4

IE R R IRE



T A%E (600132)

3 TP N
HUAAN RESEARCH

W 4R k5 2| TR
* 7= itk BA5H F A & B 458 B
W FE 2023 2024E 2025E 2026E i) 8 2023  2024E  2025E  2026E
RAK* 5465 5749 6334 6895 I G 14815 15524 16366 17275
A 2713 2956 3510 4050 Tk R A 7534 7880 8172 8475
MR 2K 65 67 68 67 B Ak ALA B e 958 1009 1064 1123
A MR 24 26 27 29 A R 2533 2647 2766 2937
FAtge s 42 39 37 34 %38 % A 495 512 524 518
s 2100 2129 2150 2174 W 53 ) -60 -55 61 74
H A K 521 531 541 541 7 BALR K -101 73 73 73
FEAH T~ 6922 7299 7380 7438 ANRAE T S E 0 0 0 0
KA 141 141 141 141 FRAKE 67 70 65 69
TR 3674 4350 4388 4303 L A)H 3353 3558 3907 4302
I~ 677 672 667 662 ERIZTON 29 29 29 29
H A AT~ 2431 2136 2185 2333 TaksZ 6 6 6 6
=&t 12387 13047 13714 14333 FANEEE 3376 3581 3930 4325
B RAx 8182 8497 8839 9198 P 436 664 705 786 865
s e 0 0 0 0 A8 2712 2877 3144 3460
RLAT 2K 2608 2736 2838 2943 VR AR A 1375 1459 1594 1755
H A 7 AE 5574 5761 6002 6256 )3 BB N8 4 A)iH 1337 1418 1550 1706
kS R AR 553 505 485 485 EBITDA 3760 4044 4424 4830
K HEE 0 0 0 0 EPS (L) 2.76 2.93 3.20 3.52
HAuAEAS) fi 1R 553 505 485 485
R it 8735 9002 9324 9684 EX 308 33
VR AR 1512 1971 2365 2519 SR 2023  2024E  2025E  2026E
% 484 484 484 484 AR
TR 16 20 20 20 EL D ON 5.5% 4.8% 5.4% 5.6%
R & 1640 1571 1521 1626 Ak A A 1.6% 6.1% 9.8% 10.1%
DEY-R=INEAN: &3 8 2140 2075 2025 2130 V2 & T 8] %A 5.8% 6.1% 9.3%  10.0%
AR ARA 12387 13047 13714 14333 KA

E2AF (%) 49.1%  492%  50.1%  50.9%
REREER BI5FH A FHE (%) 9.0% 9.1% 9.5% 9.9%
LA 2023 2024E 2025E 2026E ROE (%) 625%  68.3%  76.5%  80.1%
BEFEHANLRA 3097 3537 3937 4299 ROIC (%) 68.3%  67.8%  68.8%  71.4%
A 2712 2877 3144 3460 ZReeh
18 Rl 515 518 555 579 TEREE (%) 705%  69.0%  68.0%  67.6%
W 435 ) 6 5 4 3 HRAEE (%) 239.2% 222.5% 212.4% 208.3%
BRBK -67 -70 -65 -69 AN F 0.67 0.68 0.72 0.75
BEFLEEH -196 216 251 278 F 0.39 0.40 0.45 0.49
Hz2 R eR 3035 2652 2941 3231 BB
BIEHALR -1051 -757 -560 -556 B AR 1.19 1.22 1.22 1.23
AR -916 -925 -625 -625 JL T 4 227.68  236.16 24240  255.22
P Eid -356 0 0 0 FLAT ) 5 % 2.95 2.95 2.93 2.93
H A FIAR 221 168 65 69 HFRAAF (L)
EREDHNEA 2743  -2537  -2824  -3203 TR 2.76 2.93 3.20 3.52
#2 HE K 0 0 0 0 FREZEINAR 6.40 7.31 8.14 8.88
K BtE 0 0 0 0 B R 4.42 4.29 4.18 4.40
38 PRI A 0 0 0 0 A E
K ANARIG An 8 4 0 0 P/E 24.08 20.70 18.94 17.21
HAMF FIAR 2751  -2541  -2824  -3203 P/B 15.03 14.15 14.50 13.78
P53 iR -697 244 554 540 EV/EBITDA 7.87 6.56 5.87 5.26
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