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SOUTHWEST SECURITIES

Ql £ b3Fk Rk, BAMRNIFHRA

B EXR

o F: NG KA 2023 R A 2024 F— 53R, 2023 F 5 IE I 140.51L T, R
b3k 15.3%, ST E4AE 14.810 0, BIEK 34.20; HF 23Q4 523
N 37.71C7, BH-6.3%, FIJaEFA0 3.61CT, Flk-13.4%; R,
N B B E AR AR B NDR K 1.775 7T (AL ILEREA, o4 f % 53.2%. 24Q1
N BRI 375107, FIHb+17.7%; K33 5% #10E 4.412 7T, B He+21.2%;
o\ 8] b BT BT

Ql X #4# £ ik Rk, REFEARFHEE, 5w LA, 2023 F3) & B+
FolF AT ) Sl P H) S KA S B SEIIEN 44.1/39.3/26.3/25.4 12T, Ry
H+11.8%/+29.8%/+10.2%/+5.4%; KA #] bt 238 £ 2 2 - R R %t
DR ET B 24QL 0 8) & BEH] St A H ol P F] SR @] s N E R 5 A A
+31.5%/+12.3%/+27.7%/+4.4%, X4 L35 THSES i) hF5
BIEK, R Zom MR A IER A PTRIE . 4 RiEH, 24Q1L N3 24 H
[T ARS8 B 78 137 R AR [ 7 B AN 5 7 B Hb+22.6%/+0%/-8.3%/+35.6%, 1%
G REMBEFEEEK, ARAHRERETH T T LY REEE L
Tife NEARBEH REFIERTIH, RE24QLANNZHAHZTHEK 29K
% 1993 £,

LA BBRAEATAIT, BARRD HERSA. 2023 523 245K 23.2%, Rl
+1.3pp, & 23Q4 £ A F B tk+2.6pp £ 26.3%; 24Q1 £ A RFlb+1.8pp £
26.6%., 24Q1 LA ERATEZ: 1) HiHEEZ[LEH S bR AFHLEH
R, 2) RHMRAFE TiTEm e ERWNAE TR, FAET®E, 24Q1
) 4 % A E Fb+0.1pp £ 7.5%; & 3% AR 1+0.3pp £ 3.1%, ¥4k A
B BB AP, R kRA, BAETARATITSEM R, A8 2023/24Q1
4 #) £ 45 1B e 324 1.5pp/0.1pp £ 10.7%/11.7%

FREREAMTE, NIBEEREL. D) F8h@m, N BRKCYIRRN.
FELET” 6 Fmpk, B [T RN M R%; 24 FiFR4TiE “H
BE 5.0HTH A7) AR SR S A KSR RER, RARRIEE KL RS
BRI B PN EIRS 5, A RANG KR ERITIERS, TR
FHEAR E R EH), 2) REHE, NS CAERN WREFER, —F @K
o) RE T MRATHEM B, B —F@RIERER S, 2aWAER B
(FBEF) +HEERE; HETHERLATERKS, RERATH EHR
£, BRAR, NAgTHRRELGLE, PREADEATAH T,

B AN 5K B Hit 2024-2026 4 EPS 4 %1% 5.86 ©.. 6.83T. 7.86
T, NEHEPENANALA4E, 1245, 1145, &F “BA7 F4%.
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0 R&RT: RHARA LKA, T3 IF36 R ZIRH AL

B HIEFRFTFREETF S

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 2 Zhz@swsc.com.en

DHTIR: A
k35 : $1250523070009

¥, 1% : 023-63786049
W[ 48 : ssl@swsc.com.cn
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23/4  23/6 23/8 23/10 23/12 2412 24/A

AR

B R (fLfR) 2.93
Rl A BR(1LAR) 2.93
52 B M B X (L) 70.32-167.22
B E(fL ) 270.65
B E (L) 173.61
B R AT () 44.46
XA R

1. 534 5>(603345) : & b s A2 fE38 5,
B AR AE K E (2023-10-28)

2. %A 5m(603345) : T Wk 3gK & AR,
KA H LB (2023-08-04)

BARIE R 2023A 2024E 2025E 2026E
TR L) 140.45 161.61 185.22 211.44
BRE 15.29% 15.07% 14.61% 14.15%
V3 B BN B4 A (L) 14.78 17.18 20.03 23.05
BRE 34.24% 16.26% 16.55% 15.11%
#E A EPS (L) 5.04 5.86 6.83 7.86
% ¥ F I H%E ROE 11.64% 12.29% 12.94% 13.41%
PE 17 14 12 1
PB 1.91 1.73 1.57 1.41
H#EAE: Wind, &R K
4ol 3R E LB 09 E 2 5 Y30
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soummwesr secunmes % # 4% (603345) 2023 4 K & 2024 4§ — &4 KiF

B A M
* S BiL:
Bk 1: MA CHRERTRIMKA, N Rili6EE TR KHEFL, 2SR

KA F 5% 7 S 5 = S ARG RFTIA B, RAVFAN 2024-2026 5F > 3) i K & JE 4| e 4 28R
> A K 10%. 9%. 8%, AR F LA HE B RN)A A 9%, 8%. 7%,

X 2: AP RBEEH EGEMBET LA MARENRKE, ASAEHRBETLLKA
HE R HAREHREE, RAMFN 2024-2026 52 3]k & F & H S 6 45 F 38 5 A h
30.0%. 27.5%. 25.0%; &3 &5 5 H-2%. -1%. 0%.

A F vl BBA&, RAFN N 8] 2024-2026 55 4k 0k N4 T &
% 1: R HBEARLEFE

44.09 48.99 53.93

%k & S g 11.8% 11.1% 10.1%
ERIES 28.9% 31.7% 33.7%

HA 26.27 28.92 31.55

i & PR S g 10.2% 10.1% 9.1%
ERIES 27.4% 28.8% 30.9%

PN 39.27 50.03 61.91

R FE A F ik 29.8% 27.4% 23.8%
ERIES 11.7% 8.9% 8.0%

PN 25.45 27.25 28.89

%K @ A S g 5.4% 7.1% 6.1%
ERIES 25.6% 27.1% 27.8%

SN 5.37 6.44 7.71

S Ak 44 it g 29.5% 19.7% 19.8%
ERIES 29.5% 28.6% 28.5%
I ON 140.45 161.61 185.23

&t Wik 15.3% 15.1% 14.6%
ERIES 23.2% 23.2% 23.3%

58.82
9.1%
35.0%
34.10
8.1%
33.0%
74.29
20.0%
8.9%
30.35
5.0%
28.5%
9.24
19.9%
28.4%
211.44
14.2%
23.7%

KR Wind, B iER

W g H i E S W E & B WIS



S stuus
S % H &% (603345) 2023 4 K & 2024 F —F 4 K

Mk MHHN 5B

A &_(L7)

ERIS N 140.45 161.61 185.22 211.44 &A1 15.01 17.45 20.34 23.41
& A 107.85 124.06 141.98 161.25| 4718 s 4.24 4.83 5.32 5.73
B b F A B Ao 1.02 1.17 1.34 153 Mm% %M -0.90 -1.73 -2.05 -2.58
e A 9.26 11.80 13.34 15.44 | 7= ALK -0.65 -0.50 -0.50 -0.50
EF 2R 3.85 5.17 5.74 6.98 |g2EFEBHFALH 1.00 -9.16 -2.63 -2.36
W % 5% R -0.90 -1.73 -2.05 -2.58 | HAt 0.86 0.89 0.42 0.42
F ALK -0.65 -0.50 -0.50 -0.50| ZFBEHALRAH 19.56 11.78 20.91 24.12
L & 0.21 0.00 0.00 0.00 |# A& -12.21 -4.00 -4.00 -4.00
MAMETHRE 0.08 0.05 0.06 0.06 |Hte 14.39 0.05 0.06 0.06
b Y-t 0.00 0.00 0.00 0.00 HF#FHALRAH 2.17 -3.95 -3.94 -3.94
#F A A 18.66 21.69 25.42 20.39 | AEMMEHK -1.64 -3.25 0.00 0.00
EREZERA 0.70 0.71 0.71 0.70 | | kIHH -0.01 0.00 0.00 0.00
GRERE 19.36 22.41 26.13 30.09 | AEALERF 0.19 0.00 0.00 0.00
Iy 4% 4% 4.35 4.95 5.79 6.68 | X AFALA -5.52 -4.43 -5.16 -6.01
& A 15.01 17.45 20.34 2341  H A -0.08 1.70 2.05 2.58
VBT F AR 0.23 0.27 0.31 0.36 | | % FEHALRSEH -7.05 -5.99 -3.11 -3.43
12 BB NG A 14.78 17.18 20.03 23.05 RELREHH 14.70 1.84 13.85 16.75
K P He 49.75 51.59 65.45 82.19 (A KAEA
B Ao T T 6.62 9.37 10.42 171 B ERANEKE 15.29% |  15.07% 14.61%  14.15%
oy 35.67 41.13 47.04 53.45 | @ L ALEMEK E 39.24%  16.25%  17.20%  15.60%
B R 12.22 12.28 12.62 12.96 | | & A EMEKE 34.33%  16.26%  16.55%  15.11%
K RIS 0.15 0.15 0.15 0.15  |EBITDA 3k % 35.90%  12.71%  15.79%  13.35%
Eea E Y2 e 0.00 0.00 0.00 0.00 (EAVEEY
BR AR 51.23 50.67 49.61 48.15 | & A F 23.21%  23.24%  23.35%  23.74%
I XA =i & 14.53 14.31 14.09 1387 =% % 8.69% 9.43% 9.20% 9.38%
A ERHT 2.83 2.78 2.74 2,69 | %A & 10.69%  10.80%  10.98%  11.07%
# 2 & 173.00 182.28 202.12 225.17 | ROE 11.64% 12.29%  12.94%  13.41%
48 1 4 3% 3.25 0.00 0.00 0.00 'ROA 8.68% 957%  10.06%  10.40%
R AF Ao AR 23.28 28.05 31.50 35.86 | ROIC 21.28%  21.11%  23.24%  26.29%
K 5K 0.01 0.01 0.01 0.01| |EBITDA/4E & d& N 15.66%  15.34% | 15.50%  15.39%
A G AR 17.45 12.21 13.40 14.69| EiERA
iy gy 44.00 40.27 44.92 50.56 | & 3% 7 E4EE 0.84 0.91 0.96 0.99
M A 2.93 2.93 2.93 2.93 &R AR 3.79 3.85 4.24 4.85
A NAR 80.43 80.43 80.43 80.43 | B KK A E 20.75 22.92 20.91 21.45
R & 43.37 56.12 70.99 88.04 | AW AHE 3.20 3.22 3.21 3.20
V3 B N B AR 126.28 139.02 153.90 170.94 | | HEFRREFMKAALIZLEN | 114.71% — — —
VB F S 2.73 2.99 3.31 3.67 | FARLMH
BAERSAEST 129.01 142.02 157.20 17461 | % WthE 25.43%  22.09% = 22.22% = 22.46%
it Ao R AR At 173.00 182.28 202.12 22517 | W BARHIE AR 7.43% 0.04% 0.03% 0.03%
A E 2.60 3.15 3.31 3.44
i# 5 L f 171 2.02 216 229
EBITDA 21.99 24.79 28.70 3254 | JEA) T ATE 37.34%  25.80% = 25.74%  26.06%
PE 16.67 14.34 12.30 10.69 | | #F B4R
PB 1.91 1.73 1.57 141 HROKE 5.04 5.86 6.83 7.86
PS 1.75 1.52 1.33 117 HERAF~ 43.99 48.42 53.60 59.53
EV/EBITDA 8.51 7.34 5.86 465 HHR2EAEL 6.67 4.02 7.13 8.22
S 2.24% 1.80% 2.09% 2.44% | 5 R AL A 1.88 1.51 1.76 2.05

K E & Wind, & iER
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o nhik .
e % & (603345) 2023 F 4R & 2024 F —F KA

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
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.

AR A TR AL A B I ST
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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P souniwesT sccunries Z F £ % (603345) 2023 F 4R A& 2024 F —F I HIE

% & 1 ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )|

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

Wl 45 : 518038

TR

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H A
X 3% A R B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
=D mRHE R 13127920536 13127920536 wyyf@swsc.com.cn
B3 BB 2 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 T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
e AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
BL 35 1% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
ZiE e % 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yly@swsc.com.cn
KR HE G E % 18601241803 18601241803  zhanglan@swsc.com.cn
b ® A B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk AL mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch
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SOUTHWEST SECURITIES

Z F £ % (603345) 2023 F 4R A& 2024 F —F I HIE

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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