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SOUTHWEST SECURITIES

Rk EARE, QB mK

BRZE

© Ff: N5 KA 2024 5 F 4], 2024 F N 5] FIEIL 224.3 1L, FEiEK 5.3%;
SEI)aESAE 224100, R K % 2 HL4=3E4A00E 20.6 1L, R kg
K 35%. ¥ FE kA, Q4N FIEK 59.11C7T, FIHTH 0.4%; £H)=2
4 811, BT 0.7%: A4l 38544004 6.6 12, BT,
2024 0 ) F IS5 22410, LHpir &k F] 99.7%.

o EREARLENIMIEEAR, 5wk A, NATELE/IRMAEELEIRA R
AR/ R A B 5 A 5 IEIL 86.6 12 71/38 12 0/68.4 12 TI13L.3 1T, 4 A
F] b -2.6%/+9.1%/+12.9%/+8.9%:; 5 R 3 kA, 4 8] o4 1 2378 Ik 149.3
ALANTEALT, AR 3EK-1.2%/+21.1%, M4k KkiRik, £ Z SEBEMA
B HANIE KRR L REANESE K, »HERKRE, AH#HIp4HIE RISy
A 52 BB AL 29.7 12 0119.6 L AMT5 127, 4 B He+19.1%/-5.3%/+21.2%.

o KALEAETRE, HFEFKRBR, 2024 F0 554 EAERILTH 1.7pp £
24.7%, E P FZ ORIV EESIREAA AL/ AR A S LA E55H
24.3%/21.5%/27%/24.4%, »#| ] rt-0.5pp/-0.2pp/-1.4pp/-0.4pp. 3 A £ 77 &,
2024 F N S AR 1E LM F 1R R F A 9.7%/1.8%/-0.3%/2.1%, F) it
-1.1pp/-0.1pp/Opp/+0.1pp; 4+ & kA, 2024 5,2 3) A 10%, F) LT % 0.2pp.

o LkzEfatt, RAMHKES RIERLEZRHIE, 2024 55 5] N AR 5
R felk AR AR EHREFE L, ATTHEAFEE —ZE, NN
Tk sk, ShAIRIET SEB £ A ALY, A4MRIET R AN~ 5%, Rid, &
W Ak B, AT AL SES s ALE U AR AR L BT RO SR K

o BAAMERFEN. O3 RO E RSN TR, HEEATEFR K-
&, RWIBETLAEHR, FHENRET @, TEIAHFTIE., FHiH,
P AT A F) k4 3g K, A 8] 2025-2027 4 EPS 4 %1% 3.00 T, 3.25 7T
352, % “BA” PR,

0 R#T: BMAMERTE, HINE KRR, CREADENE,

¥ ARE R 2024A 2025E 2026E 2027E
ZALEAN (TF L) 22427.34 23895.05 25652.73 27549.14

HRE 5.27% 6.54% 7.36% 7.39%
13 & F N 84 A (B A L) 2244.44 2406.44 2608.12 2818.60

R E 2.97% 7.22% 8.38% 8.07%
#JE M H EPS (L) 2.80 3.00 3.25 3.52
% % F Ik H%E ROE 34.75% 28.49% 24.67% 21.90%
PE 21 19 18 17
PB 7.28 5.56 4.44 3.65

HAEA R : Wind, B iE R

% & IE R TR

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

JMER - ——— YA300

21%

14%

™%

-1% F

-8% |

_15% L L L L 1
24/13  24/5 247 24/9 24/11 25/1 2513

B R (fLfR) 8.01
Rl A BR(1LAR) 8.00
52 B M B X (L) 46.36-60.55
B E(fL ) 467.99
B E (L) 132.66
B R % () 8.02

£
1. 7/ (002032): sM4k3E MR 2., ZA
fe ) R B2 (2024-04-03)

EH LR ELGEREE BRI



: B &y ik A
soutHwesT secunmes 7 78 &R (002032) 2024 % 4k =it

& # |
P 208

1BA% 1: N SER B A D REAT Ak, H4 REABML S, B X 2025-2027 52 3] %
tew B E A RS H 25%. 25.20. 25.2%; A IEE R £ AR A 220,

Ri% 2: Rk 2025-2027 4F > 8] I £ = % £ A1 F K 27.5%,

Rk 3: N 8L K, 1Rk 2025-2027 F 45 & % A £ A 10%.

AT A LA, RAFAM 8] 2025-2027 5 otk A N iR de T &
% 1: D RHSBRABLAE

¥ BF A 2024A 2025E 2026E 2027E

=B PN 22427.3 23895.1 25652.7 27549.1
Epv 5.3% 6.5% 7.4% 7.4%
&t
7ok & A 16898.3 17867.3 19169.6 20594.9
ERAES 24.7% 25.2% 25.3% 25.2%
ERIP PN 8664.2 9097.4 9734.3 10415.7
g -2.6% 5.0% 7.0% 7.0%
T B ,
I 6557.3 6823.1 7281.2 7790.9
EXIES 24.3% 25.0% 25.2% 25.2%
ERI PN 3800.4 4180.5 4598.5 5058.4
3 9.1% 10.0% 10.0% 10.0%
ARl R :
I 2984.4 3260.8 3586.9 3945.5
ERIES 21.5% 22.0% 22.0% 22.0%
ERI PN 6836.2 7178.0 7536.9 7913.7
3 3R 12.9% 5.0% 5.0% 5.0%
A A A :
Bk A A 49914 5204.0 5464.2 5737.4
ERIES 27.0% 27.5% 27.5% 27.5%
IS PN 3126.51 3439.2 3783.1 4161.4
i 3 iR 8.9% 10.0% 10.0% 10.0%
) 7k & A 2365.2 2579.4 2837.3 3121.0
ERIES 24.3% 25.0% 25.0% 25.0%

K E £ Wind, & iER

5L iR E LG E R E Ay
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SOUTHWEST SECURITIES

7 78 &R (002032) 2024 % 4k =it

Mk MHHN 5B

Ak (Bax)

AeRELR (FAA)

2 AN 22427.34 23895.05 25652.73| 27549.14 | # #liH 224524 2406.44 2608.12  2818.60
RIS 16898.27 | 17867.25 19169.62 20594.93 | #718 L4k 159.42 108.24 136.02 167.92
2 ok A A R Ao 148.21 157.94 169.84 190.09 M % % A -72.45 -82.62 -119.27 -149.28
e TR 2181.96 2389.51 256527 2754.91 @I/ mAARK -7.95 0.00 0.00 0.00
M 396.03 788.54 846.54 88157 LT EFEXALH -122.11 -701.19 -65.64 -41.05
W% 5% R -72.45 -82.62 -119.27 -149.28 | | H At 381.35 -92.74 -183.90 -139.35
w2 BALK -7.95 0.00 0.00 0.00 ZEFEHALRER 2583.50 1 1638.13| 2375.33| 2656.84
E g &1 31.33 150.00 150.00 150.00 | A Lk -22.67| -1100.00| -1100.00/ -1100.00
AR AR IR E 1.23 1.25 121 123  Hfe 17.51| 1709.70 151.21 151.23
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRELRAH -5.16 609.70 -948.79 -948.77
F b A7 2732.27 2925.68 317195 3428.14 | fEdifEak -199.74 0.00 0.00 0.00
bR 2232 A 0.09 2.84 2.01 1.97 Kz 0.00 0.00 0.00 0.00
#1 8 & 8 273236 292852 3173.96 3430.10 |AALERT 12.84 0.00 0.00 0.00
Pt 75 A% 487.11 522.08 565.84 611.50 | X A RA 0.00 -448.89 -481.29 -521.62
R 224524 2406.44 2608.12 2818.60 | i1t -2247.03 68.85 119.27 149.28
UE- 3 %X -] 0.80 0.00 0.00 0.00 # F#EHALRAEH -2433.94 -380.04 -362.01 -372.35
V2 BN ERAA I 2244.44 2406.44 2608.12 2818.60 A& FHEHHR 163.37  1867.79 1064.52| 1335.72

3 kA (%2

R e 2480.01| 4347.80 5412.32 6748.04 (A KA
52 A Fo AT 3061.51  3209.63 3514.07 3743.66 | | EMKAMKE 5.27% 6.54% 7.36% 7.39%
A5 2565.96 ~ 2716.38 2944.16  3149.15| | &k AliEMEK E 1.90% 7.08% 8.42% 8.08%
R R R 2496.45 588.08 610.65 635.00 | 4 AE3EKE 3.02% 7.18% 8.38% 8.07%
K BT 60.74 60.74 60.74 60.74 EBITDA 3%k % 1.65% 4.68% 8.04% 8.09%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 1278.80 2009.32 2712.05 338290 @& A F 24.65%  25.23% = 25.27%  25.24%
A F A TE R I H 408.01 669.25 930.49 119173 =% % 11.17% 12.95%  12.84%  12.66%
A ERHT &~ 914.38 914.38 914.38 914.38 | H# A% 10.01%  10.07%  10.17%  10.23%
a3 13265.86 14515.58| 17098.86 19825.61 | ROE 34.75%  28.49%  24.67%  21.90%
48 ) 14 3 0.00 0.00 0.00 0.00| |ROA 16.92% | 16.58% 15.25%  14.22%
AT Ao FACEH T 5085.80  5462.50 5895.24  6299.06 |ROIC 65.69%  53.80%  42.87%  38.24%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 12.57%  12.35%  12.43%  12.51%
A4 it 1718.53 605.78 629.49 655.44 | EERES
% Ak A3t 6804.33  6068.28  6524.73  6954.50 | | & FAHE 1.70 1.72 1.62 1.49
A 801.36 801.36 801.36 801.36 &R R 17.88 15.83 12.55 10.44
AN 191.29 191.29 191.29 191.29 | Bk Mk A FE 7.93 8.49 8.36 8.35
G AN E 5694.48 | 7652.03| 9778.86 12075.84 |A& W A#HFE 6.92 6.69 6.74 6.74
13 £ N B A 6424.41  8410.18 10537.02 12833.99 |#iHaREFAKAALELEN | 116.96% — — —
VBT F 37.11 37.11 37.11 37.11 | FARLEH
BAERSEAT 6461.53| 8447.30 10574.13 12871.11 |# = A% 51.29%  41.81%  38.16%  35.08%
Afrf AR AL | 13265.86| 1451558 17098.86 19825.61 | & fit H/E fifi 0.00% 0.00% 0.00% 0.00%
A E 1.63 1.88 2.00 2.14
&5 Hf 123 141 153 167
EBITDA 2819.24  2951.31 3188.70  3446.78 | | A I ATE 0.00%  18.65% 18.45%  18.51%
PE 20.85 19.45 17.94 16.60 | &ML AR
PB 7.28 5.56 4.44 3.65| |HMIHE 2.80 3.00 3.25 3.52
PS 2.09 1.96 1.82 170 | HEMRHEF~ 8.02 10.49 13.15 16.02
EV/EBITDA 15.31 13.98 12.60 11.27 SR aEise 3.22 2.04 2.96 3.32
S 0.00% 0.96% 1.03% 1.11% | 5 B AL A 0.00 0.56 0.60 0.65

# 18 £ F: Wind, & ik

il B iR E LG W E B B A



| Sovmmeerereunes 7 i & (002032) 2024 % ik &

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 B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
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 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%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

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L 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

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
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 ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, A KR & Rl SR AL A A

4 5% BB M E & B IR



< kit

7 i & (002032) 2024 % ik &

% &) £ FAF IR

Lt%

it EETHAFIREG RS 21 #42 KJE 10
@i %% . 200120

P-4

Whk: LT EMR K 2 KA 355 B IRsk KE A E 8#
¥k % . 100033

E I

Wht: FHTAAE X E W% 6001 5 K-F4akkE 22 4%

¥R 4% . 518038

TR

Hhb: A FILILR W 5% 32 5 % @il kB30 k21 #
¥R 4% . 400025

% & iE F A48 H A
X 3 P A R4 B F M LIE
FEE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B 5L WESE Y 15642960315 15642960315 clw@swsc.com.cn
Eped KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
B 45T BRME LR 18817337408 18817337408 tiw@swsc.com.cn
] = BB R 2 13127920536 13127920536 wyyf@swsc.com.cn
£ K I A B AE 4238 18957157330 18957157330 zymyf@swsc.com.cn
BR 3 HE %Y 18223769969 18223769969 ors@swsc.com.cn
FE% A AE 12 18 15800507223 15800507223 ljlong@swsc.com.cn
£ % % 13524211935 13524211935 gongyy@swsc.com.cn
HFE A& 22 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K K. AR ) B I 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E2H 15652285702 15652285702 yangwei@swsc.com.cn
N kAR TR E 2R 15652026677 15652026677 yhang@swsc.com.cn
R % & SR ANE B E 15981953220 15981953220 zhxin@swsc.com.cn
I —3 = RAEE e 18040060359 18040060359 wyf@swsc.com.cn
IFK BB E %R 18500981866 18500981866 wangyuf@swsc.com
o, ok 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn

4 5% BB M E & B IR



N Bhik

SOUTHWEST SECURITIES

(

7 i & (002032) 2024 % ik &

# 4R R R TA
£ 0% SAMERHE
SR S HErE
497X HE
A& Ry

18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn

cyryf@swsc.com.cn

lzZr@swsc.com.cn

4 5% BB M E & B IR



