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HE F A XML 23 FFM&24 F —FHR EIT LM 24.13 T \!7 &] 1\'& ‘%‘
Z’&iﬂi’@‘ (603337) PLARE & BAR: —x (64A) - SOUTHWEST SECURITIES

24Q1 LR MH, BAIRE A RA

BE LA

© FH: N KA 2023 SFF4RAR 2024 F—F 4R, 23 SFon S EAE I 52.91¢,
Btk -3.8%; V3 A4 A)iE 5,410, FH+9.1%. 23Q4 &k 11.912, Fl+7.8%,
1284 AE 1.312, Fl+80.7%; 24Q1 %I F 4k 16.31¢, R H+12.6%; Va4
A A0 1.91C, F+67.6%. 24Q1 LL4AR M, ZAEE A 4RH .

o HItLHFEARRALA NG BARAY R, WAEE, AR AR ERRT
AR . 2023 N S A EAE 28.4%, Fb+1.68pp, £AIFEARATEZAN
8) b LB G W bk 4 2R B B AT, 23 N 8] bk 5 £ A B4R 42pp 2
33.4%, #HIMLFHEAFERS; T ERZILERNAS HEM R FAF
10.2%, Fr+1.09pp; 2 3]0 3 A& %4 18.2%, Flrk+1.29pp, H -+, 4#E.
B3 B K At 43 R E 55 B i +1.27pp. -0.85pp. +0.36pp. +0.51pp. 24Q1
N a) s AEFE A 30.1%, FlH+3.38pp, #F)E A 11.9%, Flrk+4.0pp, 4+
ERA RS R EFELHI, T 24QL NS MAAT MK BHAKE | w
¥ e AR E A 16.8%, FlH+0.72pp.

o CLREHRFHLEMYoh, N ILBEYN., HHBEFIFHHEHRELAE
B, DAELE, 235, NAT LA LEEATIKA5.91, F-4.0%,
£ F I e 1.76pp £ 26.6%, 8 FICEEHN BN ITE; A BT A
FEEF XL F AT 1.51C, Fb+0.5%, £A|EEL+2.49pp £ 37.7%, &
RREPEMBFBEMY T RARBRHAIL S EIEI 5.5 12, Ak
-4.4%, EAEH 40.0%, FIHERFF. N8 EINL ST F KAKE K E,

B HIEFRFREEF O

AT ERAEA

A IE5: S1250521050002
W, 3% : 021-58351893

¥R AA : tgl@swsc.com.cn

A8 2T 28 £ R A

IR300
33%

2%

11%

-10%

-21%

23/4 23/6 23/8 23/10 23/12 2412 24/4

A AR

B MR (fem 4.84

FAEH 285 10, FIL-148%, £FIF G ER DS BEHY AL | gy o P
+4.17pp; E A kg BT SIS e 7, KILEIL 24310, RIHE+13.0%, | 52 B A BAE E(L) 17.72-25.04
2.4 £ B tk-0.46pp £ 22.3%. B WAL 116.89

g M AL 5 . - s B (L) 85.80

o NEFRARERNAELK, TREN (ThEM, ZTERE), HAREREE AR () 897

RAE, AR ANTEERATRA. A @EKFNERLEL, &RAB
g, FERAEFHFN A HERKEBREZORAK. AHEF L SR, B
HEAd P bgE s BT R IR AR B S 4 B AUR A AR A AL 3, 2021 5 Ak,
N E AR RET MR T E, HARFREPFRFRK, BEALEER RS

A8 % # 5
1. A ZRA4r (603337): Q3 4 s K,

B — IR E R T ER ST HA, B hEm (T, £
EE) THREHREY K, PRk H AL,

BARM B/ TR it 5] 2024-2026 452 &4 #)0E 4 6.8, 88, 11.11¢
T, 3E EPS A 1.41, 1.82. 2.29 T, 4aTAEME PE A 17, 13, 114%,
Ak =S AIE B A K E 27%, % CENT IR,

ReeT: THERKERRALE., BB CET S, BRaitish. &5
%78 F R,

Z A8 A #9E (2023-11-01)
2. A& M4 (603337) : 4 s 4] % A K,
AN RE  (2023-09-02)

¥ ARE R 2023A 2024E 2025E 2026E
F LA (57 L) 5293.88 6636.33 8692.85 10946.09

R E -3.78% 25.36% 30.99% 25.92%
3 & N 84 A (B F L) 538.43 681.64 880.74 1110.71

R E 9.08% 26.60% 29.21% 26.11%
H PR ALHE EPS (L) 1.11 1.41 1.82 2.29
% % F I E % ROE 12.12% 13.69% 5.36% 16.65%
PE 22 17 13 1
PB 2.68 2.37 2.06 1.77

HAEA R : Wind, B iE R

iF 5ol B4R 0E UG 09 B B R4
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oL A B (603337) 23 4% FM&24 F —FH EKit

& # |

X MR

1D T X&%Hy: ZLHFANABSL S, 248, %N, MBI FIF
B T4 TR ILILESF;, FEINNNZEDIMMEIEL K, FREAEMTR, AR
. T MR RAFHEIL, i 2024-2026 SF 4 3] iz ok 5 BARIE 1% ) 26%. 31%. 26%:;

% AW EARB RGN B R BRA L FHED, FROHARI, o LR A
8 ik R A EAI R LA

2) RAELS: ZLEFRTAGUMGERIF, £#5, BATASAEMAET EEH
AP, Wit 2024-2026 F N S iz b S ARIZ R 18%. 29%. 24%; w1 THEK F&E
B, AR EA FRE RS,

AT A EARE, KAITAM A 8] 2024-2026 F 5~k F AN R A I T &
k1 28 4 L MAR LA BN

¥l BF A 2023A 2024E 2025E 2026E

4590.12 5783.55 7590.91

Ik 4 )AL g -3.98% 26.00% 31.25%
ERIES 26.59% 27.50% 28.00%

I ON 547.11 648.05 834.37

H R ¥ ik -4.37% 18.45% 28.75%
ERIES 40.03% 40.50% 41.00%

WA 145.64 192.61 254.24

A BT B AR R Mt 0.50% 32.25% 32.00%
ERIES 37.65% 38.50% 39.00%

I ON 11.01 12.11 13.32

A % 3 i 149.94% 10.00% 10.00%
ERIES 91.01% 90.00% 90.00%

I ON 5293.88 6636.32 8692.84

&t 3k -3.78% 25.36% 30.99%
ERES 28.42% 29.20% 29.66%

9564.55
26.00%
29.00%
1031.28
23.60%
41.00%
335.60
32.00%
40.00%
14.65
10.00%
90.00%
10946.08
25.92%
30.55%

KR Wind, B iER

A8 3% AE4A

BAVEI G N 8] TR & T THAME. RORAPIEL KNS REKA, Hrs T
FRETHE T, LEshlo b k&g, TiFE K4 KRG PMRAT B A &R £k
P GIRFAAEH TN E] s 2 KT b 8] 2024-2026 5F-F 3 PE 2 %1% 25, 20, 17 4. #iit
/N 8] 2024-2026 43 H4 A0 A 6.8, 8.8, 11.11et, 3 EPS # 1.41. 1.82. 2.29 T,
L AT 3T 2 PE A 17, 13, 114&, KR=F1aHFFAEE 3K F 27%, %HF “EN”
PR,

FHELEBEELENT R E RS
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SOUTHWEST SECURITIES

& Ay (603337) 23 F F#HK&24 F —F 4 &t

k2: THA S (BRak 202454 A 298)

EPS (A.) ‘ PE (4%)
EERD | TwAd | BA (R
2024E 2025E 2026E ||  2024E 2025E 2026E
688789.SH = % M H At 101.30 357 455 5.04 28.39 22.27 20.11
603583.5H | # 5 K5 2157 0.97 1.21 1.60 22.30 17.79 13.52
R 25.34 20.03 16.82
BRI Wind, B iEK S T4 FFA A Wind —F A

5L B E LG W E & B A



b \‘) &] ‘ﬁ- ig‘ .
ot secunes A B4y (603337) 23 4 F4#8&24 F —FHR KiP

Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

RN 5293.88  6636.33 8692.85 10946.09 |4 #lid 540.10 688.60 888.37  1119.87
& A 3789.61| 4698.33 6114.16  7602.11 | 4718 G4 279.96 200.01 204.76 209.51
B b H A B Ao 52.07 66.36 86.93 109.46 | M % %A -14.30 38.90 99.52 187.56
e A 338.67 398.18 504.19 634.87 | |5 BALHIK -30.58 40.00 40.00 40.00
EF 2R 245.47 776.45  1008.37  1269.75 |&E EFEFALH 81355  -558.73  -168.22  -110.41
W % 5% R -14.30 38.90 99.52 187.56 |4t -121.77 -82.49 -162.70  -127.79
*F BAARK -30.58 40.00 40.00 40.00 B EENARREH 1466.95 326.30 901.73  1318.75
FA AR 48.71 125.00 120.00 110.00 | W A & & -113.52  -100.00 -80.00 -80.00
MM EEDRE -9.52 -10.00 -10.00 -10.00 | HAe -630.37 278.94 110.00 100.00
HA 2 A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -743.89 178.94 30.00 20.00
#F A A 586.35 733.10 949.68| 1202.34 AR -495.16 1871  -200.00  -300.00
EREZERA -5.02 -4.42 -4.61 462 K -205.67 0.00 0.00 0.00
GRERE 581.33 728.68 94507 1197.72 | JEALERTT -116.90 0.00 0.00 0.00
Iy 4% 4% 41.23 40.08 56.70 77.85 | X ATRLA -15351  -107.69  -136.33  -176.15
A0 540.10 688.60 888.37  1119.87 Hft 39.13| -250.91 -99.52  -187.56
VBT F AR 1.67 6.96 7.63 9.16 | | # K EH LIRS -932.11  -239.89| -435.85 -663.71
12 BB NG A 538.43 681.64 880.74| 111071 AELAEHH -195.88 265.36 495.88 675.04
il 1714.61  1979.97| 247585 3150.89 @A KAREH
52 A Fo AT 1094.82| 137551 181357  2275.15 | H#EAAAMEKE -3.78% | 25.36% | 30.99% = 25.92%
A5 897.26| 1091.66 144564  1792.02 | JkAlEEKE 10.86%  25.03%  29.54%  26.60%
N Rk 284.35 101.99 120.81 141.43| | A A KRE 7.78%  27.50%  29.01%  26.06%
K BT 64.25 64.25 64.25 64.25 |EBITDA 3%k % 18.76%  14.08%  29.01%  27.55%
e 14.24 14.24 14.24 1424 RARY
B AAaR I | 204069 289549  2830.29 2765.09 @£ AF 28.42%  29.20%  29.66%  30.55%
T F A TE R EH 355.90 301.09 241.52 17721 =% % 10.76% | 18.29% 18.54%  19.11%
A ERHT &~ 1148.49 | 1148.49 114849 114849 |# A% 10.20%  10.38%  10.22%  10.23%
a3 8514.61  8972.68 10154.66 11528.77 |ROE 12.12% | 13.69% 15.36%  16.65%
48 315 ¥ 1381.29 1500.00 1300.00  1000.00 ' ROA 6.34% 7.67% 8.75% 9.71%
R A Fo T 1351.18 1615.20 2066.97  2610.10 |ROIC 13.91% 19.66% 24.05%  30.02%
K 43k 23.04 23.04 23.04 23.04| EBITDA/4E & J A 16.09%  14.65% 14.43%  14.61%
A4 it 1301.85 802.75 980.93  1168.18 EiEfEA
% Ak A3t 4057.35  3940.99  4370.93  4801.32| | & FAHE 0.62 0.76 0.91 1.01
A 484.42 484.42 484.42 484.42 & R 2.48 3.14 4.42 6.01
F A NAR 1220.28  1220.28| 1220.28  1220.28 | LIRS FE 5.76 6.88 6.88 6.78
G AN E 2944.69| 3518.65 4263.06 ~5197.62 | A& W AHFE 3.38 4.68 4.78 4.68
JEENIRAERE | 4354.97 4922.44| 5666.85 ~ 6601.41 | HERSREFHRAALELEN 97.83% — — —
VBT F 102.29 109.25 116.88 126.04 | K A LH
BAERSEAT 445726 5031.69 578373  6727.45 | W hfrE 47.65%  43.92%  43.04%  41.65%
itk Ao AR B AT 8514.61| 8972.68 10154.66 11528.77 | &A% %1% Rk 34.61%  38.65%  30.27%  21.31%
A E 1.04 1.23 1.42 1.61
& 5 Hf 0.81 0.93 107 122
EBITDA 852.01 972.01| 1253.97  1599.41 | JEA) I A+FE 2851%  15.80%  15.48%  15.86%
PE 21.71 17.15 13.27 10.52 | | & ABAR
PB 2.68 2.37 2.06 177 HROKE 1.11 1.41 1.82 2.29
PS 2.21 1.76 1.34 1.07| HEMRAEF 8.99 10.16 11.70 13.63
EV/EBITDA 12.15 10.29 7.42 521 HREEALE 3.03 0.67 1.86 2.72
S 1.31% 0.92% 1.17% 1.51% | & B AL A 0.32 0.22 0.28 0.36

K E & Wind, & iER

4L R E LGN E R B R n



o Bhik |
R A B4 (603337) 23 % F8&24 F —FH A

2 H7 I A

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 EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

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.

ARE B FIRAA B @IERTA, KREB@FT, EATHMFe DA AT X B FFe R o 4o 5] F
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5



SOUTHWEST SECURITIES

A& B4y (603337) 23 F F4R&24F —F 8 HiP

B & iE R RTEE P
L&
eht: EHTAANRE R 21 2 KA 10 #
¥R %% : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RS KE AR 8
¥R % : 100033
T
Wht: Y FAEKEEHEK% 60015 K-FLakkE 224
BR % : 518038
K
Hohb: ERFITACR S 8% 32 5 % @iE R L3k H 21 B
R %% : 400025
% & i KA E H A
X 3% S A R4 B F M L E
%HiF s B2, 4E 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E BB E % 13122900886 13122900886 tsz@swsc.com.cn
=D =R E R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BAKE LA 18801732511 18801732511 yiliyu@swsc.com.cn
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES BRME LR 18817337408 18817337408 tiw@swsc.com.cn
ik 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
0% B AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
R % ¥ AAE 2 1Y 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
®I5FE tHAE 2 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K R, A& 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
E1 3 B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk A mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch

i %ol 1% IE LG 09 F & F B3R
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SOUTHWEST SECURITIES

A& B4y (603337) 23 F F4R&24F —F 8 HiP

K& BB ALE 2 15981953220 15981953220 zhxin@swsc.com.cn
T —3f HE %R 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
BE R A E 2 18610741553 18610741553 Imtyf@swsc.com.cn
o gk A 4K E 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
1 # & JRHERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 SRANE BT 13642639789 13642639789 2wf@swsc.com.cn

T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn

T g 15559989681 15559989681 dingfyf@swsc.com.cn
[% % #k A AE 238 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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