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SOUTHWEST SECURITIES

AR #afliE, TLB2EFRFEEK

B EXR

© Ff: NE A 2023 FM AR 245 —FH . 232 FF I B 58.97 1L, Rk

+23.4%; J3EAFIE 3791, FlH+76.9%; £A1% 27.4%, Fk-0.6pp,

%A% 6.47%, Flrb+l.7pp. 24Q1 AL 14.83 10, FIk+24.9%, i

-14.9%; Va##4190.68 2L, R-27.2%, 3£ :b+69.8%.

o BAREBMPraFE, TLBEREEK, 2401083 E4FE TR L2220 T
R IACH Y R A iE S Bl L3 A R PTE, A2 8] B BRAFER
#, 24Q1 £A41% 29.5%, Flrb+1.3pp, 3Fib+3.3pp, BAIREHRHTKE, £
2k ETLHRRIEK, KX RE, 23 F &5 EFIE L 51.1%, BR Eib

46.9%, FlH+7.5pp, L& Sk 2R, KBNS P HEAE.

o RAEZABRAERBRERRMEK, (1) 23F 2T ABRETNR T,
FlHb+175%, FRFHREEK, 2ABRFZ AR BRI EREFEN, SaTHE
B, MAE30FAULERLE L L EA, TEEMLE—F A, HiE
3% F S bGINT BRI, RRLSERHEREE K, NATABRLA T AR
FERBEELFHRER ALY, BT HEMILEE 2B RES K. (2)
23 FN S AEERRE 2226 P, R Hb+26.6%, Bik5.310L, FlH+45.2%,
NS OAERT) . R AR E. RE, B, CRASKEERE, A€
FRAAKBLYT, H#RAZERKTERA, NAALE/AETH SREHNEN

T 3y R b ARt

o Gk b RA&ERA. (D 23523 TPMS Bk 19.112 7T, FlH+29.4%.
o8] R AHAAG TPMS T B, KRG €T 2 mA ek, 23 F4kg &b hin
T, FRIAAVE 499 B, ABRKEE—FEHR, TEEALESRT, (2)
AEEBEHEI 14217, B+6.1%, A% 7.8101, R H+9.6%.
TR HE A AL B ik RS T, A S atsaE ey E KR, N8R

JE R B 2B AR Fo 58 A 2 LR R

o ZAIMMEZFT N it 8] 2024-2026 F EPS 451 % 2.37/2.87/3.67 T,

st PE 4 18/14/11 4%, Va#:%41iH CAGR A 27.1%, %4+ “FEN” iF4K,

0 RE&RT: STFBIRIE; &P FBRBIMRGRIE : R LKA EF

FARE B 2023A 2024E 2025E 2026E
FBALMAN (BF L) 5897.46 7591.99 9419.67 11452.04

HRE 23.44% 28.73% 24.07% 21.58%
12 & £ 84 A (B A L) 378.83 503.35 608.77 778.10

BRE 76.91% 32.87% 20.94% 27.81%
PR AL HE EPS (L) 1.79 2.37 2.87 3.67
% % F Ik #%E ROE 11.74% 14.15% 15.17% 16.88%
PE 23 18 14 1
PB 2.98 2.69 2.36 2.03

HKAEFRF: Wind, HEiE K

B HIEFRFTFREETF S

SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

KEAN: Gt
¥ 1% : 021-58351905
¥R 44 . faz@swsc.com.cn

GREE S
—— (REERHY

JER300
50%

36%
2%
8%

-7%

P

-21%
23/4  23/6  23/8

23/10 23/12 2412  24/4

B R (LAR) 2.12
B A BR(LER) 2.10
52 JA A K 1A () 38.87-66.15
B E(fL ) 88.10
BF (L) 85.93
BB AT () 14.38

B XFR

1. kA4 (603197) : Q4 WS4k T4,
3% B R eRAlE  (2024-02-07)

2. A (603197): QB 442,
MAE R H3h o AT %
(2023-11-02)

3. HRIEAHH(603197) - dk G 3 & L4,
&R L4 % EFF (2023-09-01)

4. tRAHH (603197) : Q2 W45 A,
# b 4Bk (2023-07-17)

5. FR&AHH(603197) : Sl K AT #4553,
7z & F RS Rt (2023-05-17)

iF 5ol B4R 0E UG 09 B B B3R 4
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: & & s A

soumawsr scummes H A (603197) 2023 4 & 24 4 —F 45 KiF

X AR AL

1Bk 1: AR P AW Fi6, it 24-26 5 NS B £ = A B E 4 &5 7 Hh 28/45/70 7
B ME & RARERA, EAERBEEK, Fit 24-26 5 5 A A 25%/25.5%/26% ;

ABI% 2:AE B BB AR 4238 K, TR 1T 24-26 5 8] 4% B B4 & 4 %1 %4 3000/4000/5000
7R

18i% 3: ADAS = & 4342, TPMS. £ 4548, AT SRS K,
£ F L EBE, SATFHM A 8] 2024-2026 4 5k Ak N R A A T A
2 1: L ERARLEFE

¥5: BHA 2023A 2024E 2025E 2026E

I ON 1910.89 2104.39 2198.17 2414.86
TPMS Egid 29.44% 10.13% 4.46% 9.86%
ERIES 24.31% 25.00% 25.00% 25.00%
ION 1421.02 1492.07 1566.67 1645.01
AE SR RAM g 6.09% 5.00% 5.00% 5.00%
ERES 29.21% 29.00% 29.00% 29.00%
PN 784.48 893.90 974.65 1057.60
AT iz 9.64% 13.95% 9.03% 8.51%
ERIES 43.11% 43.00% 43.00% 43.00%
ION 700.56 1426.80 2558.98 3766.63
TAER iz 174.75% 103.67% 79.35% 47.19%
ERIES 24.57% 25.00% 25.50% 26.00%
ION 530.58 715.12 953.50 1191.87
2% g 45.16% 34.78% 33.33% 25.00%
ER RS 20.67% 21.00% 21.00% 21.00%
PN 549.94 959.72 1167.71 1376.09
A % ¥k -12.15% 74.51% 21.67% 17.85%
ERIES 21.17% 23.00% 24.00% 25.00%
ON 5897.47 7592.00 9419.68 11452.05
&t ik 23.44% 28.73% 24.07% 21.58%
ERIES 27.40% 27.28% 27.13% 27.15%

KR Wind, B iER

WAl iR E LG 9 E & B U



& & ik A

SOUTHWEST SECURITIES

" BEAH (603197) 2023 4 A& 24 5 —E I 5P

Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

RN 5897.46  7591.99  9419.67 11452.04| |4 #li4 381.49 506.87 613.04 783.55
& A 4281.47 5521.21 6863.67  8342.87 @ #T1H 54 210.83 155.57 155.57 155.57
B b H A B Ao 25.53 45.71 55.49 64.98| M % %R 84.63 128.78 139.01 149.91
e A 230.59 265.72 329.69 400.82 | & RAEAK -33.32 -30.00 0.00 0.00
EF 2R 376.18  1062.88 1299.91  1546.03 (& E FEFALH -49759  -631.63  -607.74  -687.37
W % 5% R 84.63 128.78 139.01 149.91 | #4e 291.74 24.67 -59.25 -35.70
&7 RAEBIR -33.32 -30.00 0.00 0.00 2% EHNALREHR 437.78 154.27 240.63 365.97
L & 37.19 40.00 40.00 40.00 | AL -819.11  -400.00  -300.00  -200.00
MAMETHRE -1.10 3.00 3.00 3.00 |#Ae -64.69 -11.00 -11.00 -11.00
HA 2 A 0.00 0.00 0.00 0.00 |#FEHALAEFH  -883.80  -411.00 -311.00 -211.00
#F A A 482.59 640.70 774.90 990.43 | AEHHEHK 105.96 259.67 544.40 382.32
EREZERA -0.37 0.00 0.00 0.00 @ K3 1021.24 0.00 0.00 0.00
GRERE 482.21 640.70 774.90 990.43 | | MEAL BRI 141.32 0.00 0.00 0.00
Iy 4% 4% 100.72 133.83 161.86 206.88 | X A AxA -64.77  -11459| -152.25  -184.14
A0 381.49 506.87 613.04 783.55 | At -571.77 -172.74  -139.01  -149.91
VBT F AR 2.66 3.53 4.27 546 | H K EHALRER 631.99 -27.66 253.14 48.27
12 BB NG A 378.83 503.35 608.77 778.10 AAERERM 202.06  -284.39 182.77 203.24
iy 1043.59 759.20 941.97| 114520 <A KA
52 A Fo AT 1931.12| 2466.58  3086.75 ~ 3741.70 | H#iEAAMEKE 23.44% 28.73%  24.07%  21.58%
A5 1698.60 217252 2721.05  3302.92 @k AlEEKE 58.18%  32.76%  20.94%  27.81%
N Rk 117.01 109.37 135.71 164.99 | | 4 Al KE 67.87%  32.87%  20.94%  27.81%
K BT 71.53 71.53 71.53 7153 EBITDA 3k % 33.19%  18.89%  15.61%  21.17%
e 17.09 17.09 17.09 17.09| FKAIRY
B AfaR I | 2466.84 2738.80 2910.76 2982.72 A AIFE 27.40%  27.28%  27.13%  27.15%
T F A TE R EH 539.12 512.20 485.29 45837 =% E 1.72% 19.20%  18.78%  18.31%
A ERHT &~ 590.24 643.62 697.01 750.39 | # A F 6.47% 6.68% 6.51% 6.84%
a3 8475.14  9490.92 11067.14 12634.91 |ROE 1.74% 14.15%  15.17%  16.88%
48 ) 14 3 919.05/ 1178.72 172311  2105.44 |ROA 4.50% 5.34% 5.54% 6.20%
R A Fo T 1644.83| 2189.17 2738.80  3301.25 |ROIC 9.55%  10.32%  10.51%  11.54%
K 45 3 2066.60  2066.60 2066.60  2066.60 | EBITDA/4H & JL A 13.19% |  12.18% 11.35%  11.32%
A4 it 593.82 474,77 496.17 519.75 Ei&fEAH
% Ak A3t 522429  5909.25  7024.68  7993.04| | & FREAHE 0.78 0.85 0.92 0.97
A 211.96 212.04 212.04 212.04 & R 3.57 4.09 5.45 7.15
F A NAR 1205.67  1205.59| 1205.59  1205.59 | & LK JEEEFE 4.38 4,57 4.48 4.43
G AN E 1522.84  1911.60 2368.12 2962.08 | A it A4t E 2.62 2.84 2.79 2.77
V3 BN S AR 2053.44 3280.73 3737.25  4331.21 |#EEAREFAEALAELAN | 100.12% — — —
VBT F 297.41 300.94 305.20 310.66 | T ALH
BAERSEAT 3250.85| 3581.67 404246  4641.87 | RArE 61.64%  62.26%  63.47%  63.26%
itk Ao AR B AT 8475.14| 9490.92 11067.14 12634.91 | &A% HLE R 4R 57.15%  54.92%  53.95%  52.20%
A E 1.56 1.47 1.41 1.43
& 5 Hf 101 0.89 085 087
EBITDA 778.05 925.05  1069.48  1295.92 | Al I AT 17.10% | 22.77% | 25.01%  23.67%
PE 23.26 17.50 14.47 11.32| | &R
PB 2.98 2.69 2.36 2.03| |HRIH 1.79 2.37 2.87 3.67
PS 1.49 1.16 0.94 0.77 | BMRAEFR® 13.93 15.47 17.63 20.43
EV/EBITDA 13.36 11.79 10.49 875 |HMBEAL 2.06 0.73 1.13 1.73
S 0.74% 1.30% 1.73% 2.09% | & B AL A 0.31 0.54 0.72 0.87

K E & Wind, & iER
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S shas
' oo A (603197) 2023 4 A& 24 F — B KF

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 BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B 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

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.

A HRE
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
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SOUTHWEST SECURITIES

R EAHE (603197) 2023 F M & 24 F—F R 5t

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

R EAHE (603197) 2023 F M & 24 F—F R 5t

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

F 5L R E LG E E B



