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P #£300

2024 5 4 F 29 B, A#% KA 2023 FFRA 2024 F—F K. 2023
SN 8] F ALE N 101.00 12 7T, Bl +28.05% ; 5 Y2 44 #1 31.36
2T, Fl+25.30%. 2024 SF—F FEAE LN 46.71 1L, Bk
+22.82%; 52 M )3 E 4 A1 15.33 124, Bl Hh+22.12%. 2023 4/ 3] EPS
4 2.52 g, M 10 Bk 10.00 £ (AH) .
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At PR 300 & L 2024/04/30
R ry Py oy W OMABREK, LG R, 2023 o & Bl 2 A ALE S A
% T 3R 48 (%
Y. 21% 31.4% 7% k?1;01.00/31.?6 4675,‘2‘_1‘5& 2022 iﬁ%;m:éﬁ B *T ( ;Ai;oo
7 1 V1] e e = 77 Mk 45 =2
% 300 1 9% 1.1% 10.5% Lkt %4 l]?>1 fLkt) , ‘}H’aﬂ %j”]fll’tﬁl]_ﬂi Bl
2024Q1 N SPURAIFE 14, BERFHREKEY, TK/EFH
\ % A58 B Eb 5 31+22.82%/+22.12% . 2023 45/ 8) Bl 8 % AL A 3R G
-rﬁiZJékf(’f/% 2024/04/30 % Jﬂ 77 J o (o] i_ #1—\ 1‘4 Iiﬁ-i F
e p— BTN PHEL F =, 2024Q1 BAHIERML F =, BERENE
NI 7T R » < > e
52”);{'%@] . . K55 LW T ARIL 3820 698 KA dk . 2024 4 33t X % B
o ~ e K122 fe A%, RIA+2079%; 44108 37 L b4, R
EHE (87) 72,033.39
o +17.98%-
RAFTME (BA) 72,033.39
ERA () 125,450.00 . N
o * FREMBERIL, ERTHLELE. 1) 95 &: 2023 £, 3
A (TR 125,450.00 " v s e . . _
0 s (B 57117 BEAFEIHEA K F SRS RE K, 9 A5 I E 1% 65.04/28.70 1L T,
2] BN . . _
‘ -~ Rl tb 5 31+25.13%/+37.11%. A+ 100-300 7 ¥ 4% 4 3% 7 %
#—A#HF (%) 0.36
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(A% (603369) EiFih-4: Tt 2023 S I
BNBACTAR R, TR RREIIEAZ (EN) *H
BIEERE, %iE4) ——2024-01-02

(A% (603369) 2 8 iR B A7 : B4 EHRE,
RERGHY B A HIELK (EN) *AIEFI*
BEIR, NiEH, REF) —2022-12-04

EFZHBRREFHFT AR ERIEHHE,V ZFAREAR EREHHE
MK, WA, A REAEEK, 2) pEB: NEALETHET
HRB%ZINGKRBIETH, ENEEBLELY, 2023 F747 1 /7@
K X UL b5 #1+38.78%/+28.64%, # 35 R B H4Esgik; g%H
e g2/l 7 K R B AR5 3 25.84% 0 21.17% 8 & 35 1 23/ &
K X Rl b 51+25.98%/+24.99% . R B, 28] IR A SR T
Y, BRI KTRFAFEREN, 2023/2024Q1 4 5+ % & IR
e $1+40.18%1/36.14%

LARBE THBAMA, 2023 F ) 5] 4] FEF tb+1.75pct £
78.34%, HMAH I B L ETEREMMENL, HA+E/BA RS
£A) E B b 7+1.45pct/+2.97pct. H A1 EF L4 T 7 £ 31.06%,
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TEFR AT AR

BN/ EEZR: 1) NAHITHFRABEARK, BhF AW 54
HH RXEGH e (AR aa e eEd AT , FRHEAETA
R i+3.14pct £ 20.76%. 4 5] B 7T A 20 5R IR 8 s T E A=
Wme®, B 5HAAE. ARARRE., BHTHLE., E
HZRBANES, S FAHEHAERAR. 2) AW mE AR
W4+17.22%, KAV F 2 8) & fe Ik Bk & = T A2 A0 8 ol 3
I A, WL, 58] 2023 FAEENILE] H+24.83%, KA F AR
# 24.00 iz, FlH+17.65%, & Kitastiaz .

B BAFAAFRFIFE: 2024 FANSBICHH K. BEIHHEHTF
RZ . NS EEE “2025 SR EIL 150 1L B9BR 5 Kk B AR,
FEon AR FALR B sn Mk, BLATHRZBFET ZOH
FTF, AF NS BB B%EY KORARRE, BT Erel s A%
F )RR, MLEFHIT NS AR R K AGAAMEN ., AAVAEN S BA T,
it 2024-2026 F7& LA A5 HH 124.36/150.76/181.48 1z ., 12
£ % A 4 A A 39.37/48.40/58.66 1. T, EPS 4 Hl #
3.14/3.86/4.68 7., 3t & PE %A1 18/15/12 4%, 4k “EN” i 4,

B RERT: 1) HFATTATIE; 2) THEF B FHE AR
H; 3) FRBEHKABEBNETHE; 4) FRABRT AR
5) Bari %,

F A8 AR 2023A 2024E 2025E 2026E

BN (FFAL) 10100 12436 15076 18148

WK E(%) 28 23 21 20

Ja B4 A1 (T 7 ) 3136 3937 4840 5866

WK E(%) 25 26 23 21

e R A () 2.52 3.14 3.86 4.68

ROE(%) 24 25 26 26

P/E 19.38 18.30 14.88 12.28

P/B 4.60 4.59 3.86 3.24

P/S 6.05 5.79 478 3.97

EV/EBITDA 13.83 12.30 9.73 7.71

FHR R Wind 5T, B &E KA AT

LR AL =5 R
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603369 . 5742
W 4 AR 2023A 2024E 2025E 2026E HMIARHAEE 2023A  2024E  2025E 2026E
BRIRSH FR AT
ROE 24% 25% 26% 26% EPS 2.52 3.14 3.86 4.68
EXES 78% 79% 80% 80% BVPS 1059  12.51  14.87 17.73
S e 9% & 23% 23% 23% 23% AEME
RS 31% 32% 32% 32% PIE 19.38  18.30  14.88 12.28
RKAE T P/B 4.60 4.59 3.86 3.24
HNIE K % 28% 23% 21% 20% P/S 6.05 5.79 478 3.97
H 3 K % 25% 26% 23% 21%
BB #liEx (BF L) 2023A  2024E  2025E 2026E
B ERAHER 0.51 0.54 0.56 058 B 10100 12436 15076 18148
B2 3 B % 212.03 214.64 204.84 207.15 BlR Ak 2187 2581 3045 3594
B R HE 0.49 0.49 0.49 049 ELHBERANA 1497 1951 2335 2803
28] HE %R 2097 2425 2957 3587
R AR E 39% 36% 35% 34% FEFR 428 517 629 758
ikziD2a 1.59 1.65 1.72 181 M%%RA -183 -129 -156 -191
i F) 0.97 1.01 1.04 110 AR/ (Sl 43 56 67 81
I R 4179 5245 6443 7807
KEREAR (BFR) 2023A 2024E 2025E 2026E  Fik AL % 17 -15 -16 -16
AR AALF M4k 7754 8729 10194 12284  FEEH 4162 5230 6428 7791
s & & 49 67 80 95  FrigHL% A 1026 1293 1588 1925
BR &R 4996 5615 6707 7931 ##|E 3136 3937 4840 5866
H AR T = 115 137 168 204 JUHRMAEMA 0 0 0 0
R T A 12914 14548 17149 20514 2.5 F &/ 3 4 41H 3136 3937 4840 5866
R 1254 1496 1753 2046
fEITAE 3711 4816 6002 7155 HAALRER (AH L) 2023A  2024E  2025E 2026E
P RN Il &) 3711 3790 3885 3974 LBEEFHALRK 2800 4052 5012 6028
KA AL H 41 50 59 69 A4 3136 3937 4840 5866
* =& 21631 24700 28849 33757 U HEAIRE 0 0 0 0
#2 A 2 900 773 662 561  ATIEHEH 150 185 214 248
R AT R 1170 1345 1634 1909  AMAMEE S 17 -13 -15 -18
&R R R 2400 2611 2864 3267 FEHELLH -266 134 155 150
HARF R 3672 4079 4828 5576 K EFHALRA -1198 1029  -1280 1129
wAh R AR A 8142 8809 9989 11313 F AL & 2194  -1638  -1768 1797
K IR 3K B AT A F 0 0 0 0 KK 860 391 291 434
ALK 5 201 202 202 202 A4 136 217 197 234
¥ R ARAt 201 202 202 202 EFEHALRK 623  -1661  -1982 -2383
f ket 8344 9010 10190 11515  fi4-axit 300 -127 111 -100
B A 1255 1255 1255 1255 M ARG 0 0 0 0
MARAHE 13287 15690 18659 22242 A 923 -1534  -1871 -2283
RAF AR AR AR B & T 21631 24700 28849 33757 LA 979 1362 1750 2515

FH R R Wind K. B &L 525 AT

LB B AR 3
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XS4, BRKHASIIT, EREBRFLLERZF LML, CPA, T FRBKATLARLLZE, REK
ke F 5.

BT, RSBYHESATIF, RIORT XFFMBFRML, TL2FILHSD. RAER, A&, RARH,
AP F IR, WHERT 7 EIE R

T, RBRHAFRHE, WNKRFEFFFE, TRARHARRFERFLLME, T2FLA%S, &
ARIUHE . BOREF AR

(5475 AE]

X iEL, A—T, AREFSATIFHEA P EIER LA IR T G IE R IR A POk A IR M AR A AT
T, AWML E, HE, EROEELARE, KRS FW AR T 2ATIHARAGTF RN L. AT
FAATRTH, RE, LHEIREERRE PG LARMER E LRI E M A4 R A 3R B AT X a9 4MME,

(B &ie R BT P8R E]
17 A PR

¥ AT LA K@@, AT LAERATL IR 300 44
Bk AT AR, TR ARHORK PR 300 453
I AT A B G K, AT LA R 300 48t

& Z AR

KON ARt PR 300 AEACEKTE 20% A L ;
HH: AR 300 FE KA T 10%~20%Z 1] ;
Pk AR IR 300 4EEKIE A T-10%~10%Z 14 ;
F i xR 300 A54ekE 10% A L

(27 7EH]

ARG R e 5 22 B4 R3, S BBiEARAIRA S (MAR “ANE7 ) BAFELSRELELGE
PoRAR R R ANARABRER AR ARERALNE P B P RIBIEHEYIGRAT £ A
REWEERT, LHEREFAATRAEG A LA, TUARANANEERREN L, ANABELEFOES
GEOR

Ao S] AR B 2T AIE AR T EF R LG T ARETOREEHRRT AT THALSZRFOAXA
BRI IARE A, Ao S X AT 80 R R RN RMEEATRE, RMROEEPHELCHEBRHTER, LR
PRAIEA X B R KA E £ AREFH B TH. LA AN 8] T KA ARE L B a9 Hr,
AL P A8 09 IE R R TTARG B9 MAE . MMAR R TN T R M F . AR, AT K5 ARE T
A BRABMNR—BHRE. MEPOABRFELRBELE, AETHELT, AREFHRAEHTLHFT
YRR B AR SR SR 3 69 A AR e A 8] RE A 8] R AR AR RSE A AT 51 K A9 AR AT T4 B ] 4 4
R R Ao AN 8] RKIRAAM T At 2 H A RS FATR B 6N ST KATAIER KT H TS, LT A X &
O B R R F ARG LT RAT . WS BR) RA 2Rk o FIR o A 8] s B T B AR A B LI BAT IFE U 5o
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AR R, B EFEMR . BT EH ARE A BRI R E—AFRE, AN RIRE T ARAK
OE A, AEZERA, WAEE, BEEZELOANRERELAL LG HEMER, EATERLT,
AARE 6913 8 T R KRG T L R BSTAEAT AR T 2B BT H H Lz &, LWBhEmRTris
A e, ANE R IRA XREAAM K.

BRI A A QAT RAR 2 ) REARE, Ndizhika e L ETH A, ddkisp
FIFARE IR %aaﬁ%%ﬂm%u%$ﬁ*RWM4,,ﬁﬁix%mﬁAaﬁﬂm%zéF&#%i“
E B

AEAT RS R A9 FIEFR BT KB RF D IIE AR BT MA@ RO KAKEY R LK. KN, KNSR IRE XK
WA TR TR R Z M Z B P EAE R RIS AR AT ) 8 5| AL 894 AT 4 R AR A AT 4

[(xEFHA]
AR AR B BAE KA o KR AN Bl 60 S B @ A AR R A R, TR AL 8 SN, AT AT AT

ARG A FZZAT R . ZH, B, KB, 8 B, BT RALAALAT 7 AR R R AR E 6930 5 R
HAEINLE, T WM R AN S AL E, oo 8] H MR i A R
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