> H: 48180, HERMDAT 2023 FEERE. 2023 F, AFLME
Wz 39.07 {275, ELE+7.67%; LHFEEFE 5.58 1278, EE+14.21%; 03k
3&&REA 533 27T, Rb+12.74%, B Q4 EWCH 10.02 27T, B
+23.77%; |AEEFEA 0.26 {275, IR EFER 0.30 (27T, HSAR.
> 2023 FEWRELE+7.67%, WANGHERPIZE. $HIN. HESRIBHEAME
HEGEREERR, SEREFIERKMERERZREMRA, 2023 FEHEK
TRSHMEAIFE, "REGF RATWENEE, BLSHEAERRIFER
T RZER, DIASEIEKNSEETUPRERSNE. PFEmE, 2023 F,
PISESCINET 21.43 27T, RIEL+6.82% , ELEL 54.85% ; SEFISCINE 16.00
275, E+8.95%, EUWIALE 40.95%; EftbiRIGHEHEER N 1.16 27T, [Et
+8.79%. IFPDEMNE, HINHEERIL+4.6%, BNELL+41%; HHHHEHER
Eb+5.7%, BiNELL+1.1%, HSHIRE, 2023 &£, BRKELN 26.96 1Z7T,
Etb+7.23%, EFRBXCIMER 12.10 1Z7T, FLE+8.67%, EREX SERE
KB SHEEARIRE.

> BHEENDNE, RMEHIRYF. ©FBFRGE, 2023 F, FEFI=) 40.92%,
EEL+1.91 pct; 4Q23, EFIZN 39.00%, FEL+5.03 pct, @ZEZiRK, 2023
F, HEDE SEEE WREER USHEESHA 9.08%. 1042%. 4.05%.
0.42%, BIE+0.46. +0.01, -0.12, +1.02 pct; 4Q23, fHEH=R B
R IAREBR YSEEHHN 13.80%, 14.13%, 4.67%. 1.54%, HFIE
Ek-1.28. -0.49. +0.01. -0.17 pct, ZEFFMRFERIENL FE2FHAIREE
YEF. H, 2023 F, UHEAR EFREE+176.32%, FEZEFRLCERI,
Ll EEEtLRO . @R, ETEAFMNSERBER, 2023 F, %
FIZES 14.26%, FILL+0.84 pct; 4Q23, &FI=H 2.49%,

>  FHERRERLGIRA, FERE RS EIR6E, 2023 £k, AREERINEG
J\AKTVES, SRS 116 2R, hifik 8.50 {ZKHAEF=RES], F=REF!
AKX 66.81%, ELL+3.51 pct, HptERreaEhEL 85.05%, FrREFIFKIA
69.49%; BHNTREALY 14.95%, FeRERIFERA 50.60%., EEEISAEATE
= 9.7 (KB R ER TR RIS EIRE (—H) . Fr= 2.2 2K
SR 2IE. SRREERETES, MBS, Fee ke,
>  &7h 2023 FFEFASESRER 2024 FHREIMSSAME. 2023 F, o
EMALARRRA 11.69 {ZEEAEE, MESEREARE 10 RIREIESLF 4.50 5T
(BFt) , HIHRA 5.26 1270, DL 94.28%, AEFHIEIRIGEE, AF
FIE 2024 FEFNFHRNEHLSZR, PHNESSLSRNEAE, HRHED
FRFEFEAE. REFNENASREFEALE; 2024 FHPHEHL
FBRARBII X R EFER 60%, A, 2024 5, AFITRISCEIEIK
45 1Z5tc, BAERAEHITE 38.30 {ZTEA.

> IREEIN: BAITT 2024-2026 FATISCIIE KN 45.31, 52.29. 58.83
1275, PBIEL+16.0%. +15.4%. +12.5%; |AE4FESEIH 6.61. 7.69.
8.781Z7T, EtL+18.5%. +16.3%. +14.2%, XIR PE 921, 18, 16 {5, #
B OHEE TR

;ﬁ . glm%ﬁ:: FMEMMSIRENIXEG ;. ERRERZIMNEAFEN; FREIRAR
WR o

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 3,907 4,531 5,229 5,883
R (%) 7.7 16.0 15.4 12.5
PNEEASRFREMNE (FHTT) 558 661 769 878
R (%) 14.2 18.5 16.3 14.2
FRKE (5T) 0.48 0.57 0.66 0.75
PE 25 21 18 16
PB 3.2 2.8 24 2.1

= HERSITLR
LBINE: 11.79 5T

e piill]

XUSZIE
HWAEFH: S0100521100009
HhRFE - liuwenzheng@mszqg.com

SR ABRB

HlAEF: S0100522080003

HhRFE - zhengzizhou@mszqg.com
iRSSENIE &S5

HlAEFH: S0100123060038

=N zhujingjing@mszg.com

BREER: Wind, REESARFERN; (E: RN 2024 F4 5 18 BKEN)

ST

12 (002003.5Z) 2023 F=ZRm
T Q3 EWIREIRE, PRl SKESHE-2
023/10/27

2528 (002003.5Z) 2022 F=ZiRm
T FEHARERTTISIKENE, FriEskaigss
#%-2022/10/29
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S3ENT;

MINSHENG SECURITIES

HERID(002003)/BIFERTIRSS

KBS RBRERTRNCE

FliE%E (BAT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 3,907 4,531 5229 5,883 FEAREED (%)
S22 2,308 2,651 3,057 3,436 TN S 7.67 15.98 15.40 12.51
Bl RN 46 53 62 69 EBIT g 14.21 20.45 16.10 13.04
HEZA 355 411 473 531 R 14.21 18.46 16.26 14.21
gk 407 472 544 611 BFIEEN (%)
ARz 158 184 212 238 ESES 40.92 4148 4153 41.59
EBIT 651 785 911 1,030 e 14.29 14.59 14.70 14.92
552 17 4 -3 -11 REFEIESER ROA 9.26 9.63 9.88 10.03
GARAIELAES -2 -2 -2 -2 AR SR ROE 12.83 13.20 13.30 13.19
BRI 17 18 16 18 (E(EEED

EdVFiE 673 793 920 1,050 mEntER 1.95 2.15 2.34 2.69
SNz -7 -8 -8 -8 EREELER 1.47 1.62 1.82 2.13

s 666 785 912 1,042 Metr= 1.00 1.19 1.38 1.68
FRiERt 109 128 149 171 BFRERE (%) 27.32 26.59 25.41 23.75
TS 557 656 763 872 ZEEWE

HEFBAEFFE 558 661 769 878 MR EERES 39.00 37.50 37.00 36.00

EBITDA 906 1,004 1,155 1,293 SRS 91.09 90.91 90.97 90.95

R 0.72 0.70 0.71 0.71

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 1,415 1,902 2,401 3,102 =2 0.48 0.57 0.66 0.75
VDl SN EL 466 521 598 628 BRSE 3.72 428 4.94 5.69
SUNEAN 21 53 61 69 BREEUEH 0.59 0.74 0.89 0.91
TR 605 733 808 923 SRZREF 0.45 0.50 0.51 0.52
HAtimahar= 251 207 206 242 (SED

mEnErEait 2,759 3,415 4,074 4,964 PE 25 21 18 16
KEBRAUR 2R 100 105 110 115 PB 3.2 2.8 24 2.1
B 1,873 2,063 2,278 2,428 EV/EBITDA 14.43 13.01 11.31 10.11
i 383 400 415 430 REWEER (%) 3.82 424 433 441

ERmEESLt 3,271 3,449 3,703 3,788

wEeEgit 6,030 6864 7,778 8,752
SEHRMEER 541 575 561 564 mMEKER (BHR) 2023A  2024E  2025E  2026E
IR E VS EL 470 454 535 558 SR 557 656 763 872
Htmantafz 405 563 646 723 HrIEFNREEH 254 219 244 263

RanfatkRait 1,415 1,592 1,742 1,845 BinREEE -120 -36 -5 -99
KHAER 98 99 99 99 ZETFMMER 688 868 1,037 1,067
HitK At 134 134 134 134 BAFFE -636 -407 -511 -359

ERaIGERET 233 234 234 234 B -13 -5 -5 -5

GafRat 1,647 1,825 1,976 2,079 IREENIER -658 -391 -498 -344
B 1,169 1,301 1,301 1,301 PR 1,184 0 0 0
DEB RN 33 29 23 17 REEE -213 35 -14 2

BEFEE ST 4,382 5,039 5,802 6,673 ERENMER 541 10 -39 -23

GRMREFN ST 6,030 6864 7,778 8,752 MEFHE 584 487 500 701

BEERR: ARNE. REIESHREIUL
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S3ENT;

MINSHENG SECURITIES FHBER5(002003)/mI BER TSRS
PrImEE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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