> BHER, QTGRS WRDERFAREPES (E) BRA
8 (I7EFR) FERRERIFEERFERSEEIN M (EBRRY, THE
BRBENE— R UESENENMENE, NERHARE—KMUBEEEI
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BERAE: AEEAREIEGER NEEASATE LBQ B, H5EmeEHs
MRAIBERESHINFNIFARIEHTERE : ErAEHAREHRAR 2017
2018 MEZpiatit ARERIBERESHNTR, LBQ LMK, £F
EBEXRITRISZ H,

> —(dUEEBIREE HEsIMmiTI. AF BN TAE—IMUESE
HrRfR, REASERKE, ERE—MUESHRE, NEHKESK
REEPHE 1 ARE—ARUERtER (B 2023H2 #5kR1N) . ARFIR
ERRBMITE 2025 FEMNFEFRES, WALGRBNE, RELRA
HARHE S|t 4.5 28 5.0 2w, HNVAARRBIRERRN, &
ETEN NATE—MRUEF~RIARIRIT. KARE. EF-REEEDADA
b, BH—LNENTNTAMNE, BAREHELDEEEN.

> BINFRESHER SASTERIARERR. ASEAKEIZEEKRERT
[REFEAT LBQ B, ESSErmsins IR ERESSMNFN TR
StE: EFASHS Y LBQ2017 71 2018 MESMIEMEHORIER,

EINAEER 1.2 ZESFLER (49 0.5 1Z7T), LBQ BERITHIEEMR
W, BF 2022 FEIHEREH T MItARK, EH LRERIRERTEREH
#R: LBQ THRFRBEXIFHRZL, Elt LBQ MMRFEEKISHLEIEGT
RAARRIR,

> BUOEPHERE BERMIVENE. AERCAREDEMZOMNRE,

EEFE M5/M7/M9 FEEMRESRESEHMM, 8E 2024 F 4 B, [@FH
M7 KERH 18 T, M9 MIEERM 6 F5, AR M5 hTFItRERES
18, FUE 12 NPT, FATAN 2024 FietOERERNE +FE
R TREAS - rE R AR BERTT, BEHRAINMANSEEK,

> RERW: NER—AMUEHTTE, RIRBRLEEREREE, Wua
LRSI, 2024 FEZOEFMEZRSEr- HKEERIK, HRERF
FOM, FAAE 2024-2026 FFEW 76.5/95.2/115.1 1275, 13EFE
4.17/5.97/7.57 1Z7t, EPS 3 1.58/2.26/2.87 jT. X4iz 2024 £ 5 H 6 H
31.95 o/, PE 338 20/14/11 13, 4555 "HE=F" 1R,

> RERT: FEMEMNE L, SPHEHERKT, NEERANIE, —
MUEF T S IR,

BN S1SiEtR

IRB/EE 2023A 2024E 2025E 2026E
N (B57T) 5,101 7,649 9,523 11,514
BRE (%) -2.4 499 24.5 20.9
HEEATRFREME (FH7T) 50 417 597 757
R (%) -78.8 726.6 43.1 26.9
=R (5T) 0.19 1.58 2.26 2.87
PE 167 20 14 11
PB 2.6 2.3 2.0 1.7

= TR
LEINS: 31.95 5T

otrim B
HlAEH: S0100523110002
HBAA: cuiyan@mszqg.com

BRER: Wind, REESHRBIN; (E: RN 2024 5 5 B 6 HUEMN)

fHXHRR

1.320Rk Y (603348.SH) HEFUIFE_: 20
24Q1 AV EHBTRER —R MK EEEFIREERE-202
4/04/26

2.370BRA7 (603348.SH) HFriF—: 20
23 \VER5GHARE 2024 BFEHHE _E-2024/
01/31

3.3CHIBEHY (603348.SH) SRERE: —ik
WESHRL, FRLERkUEFE-2023/09/03
4STHIER (603348.SH) 2023 FREERl
SR 23H1 WERE, BEIIRIES
R3-2023/08/18

5.37HIBEf) (603348.SH) HHRITE: AF
—IKMUEEBRAR, EBmEE-2023/
07/21
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STHIBR 7 (603348) /55

KBS RBRERTRNCE

FiEE (BHT) 2023A  2024E  2025E  2026E EEMSBIER 2023A  2024E  2025E  2026E

EALEIA 5101 7,649 9,523 11,514 FEREED (%)
ElpA 4,338 6,316 7,807 9,429 SR NS -2.45 49.93 24.50 20.91
Bl RN 32 46 57 69 EBIT #gK=R -51.77  223.06 33.51 22.20
HEZR 70 99 124 150 R R -78.77  726.64 43.10 26.86
&R 309 425 529 639 EBFIgEN (%)
sz 145 214 267 322 ERR 14.97 17.43 18.02 18.11
EBIT 187 603 805 983 EFEER 0.99 5.45 6.26 6.57
W55 88 87 86 77 BRI ROA 0.65 462 5.85 6.53
BER{ERK -63 -38 -38 -46 SRR ROE 1.56 11.54 14.17 15.24
SRS -1 0 0 0 {EfREED

ELFEE 94 474 676 855 mantk=R 0.81 0.86 0.96 1.07
SN2 -14 -11 -13 -14 EEEtb=R 0.51 0.54 0.63 0.73

FERE 80 463 663 841 metbxr 0.15 0.14 0.20 0.27
FrfSi 30 46 66 84 BERRER (%) 58.33 59.94 58.73 57.15
b 50 417 597 757 FEBE

HEFBARFFE 50 417 597 757 NI IKEREIREREL 83.87 61.90 65.75 66.62

EBITDA 657 1,111 1,386 1,621 FERERERE 58.27 4850 52.16 51.82

R 0.68 0.91 0.99 1.06

BrfimEE (B5HT) 2023A  2024E 2025E  2026E SiEIT (5T)
EmEe 474 582 923 1,454 =T 0.19 1.58 2.26 2.87
Il il SIONEL 1,120 1,609 2,003 2,422 S e 12.21 13.68 15.94 18.81
FRATERIR 25 32 39 47 BREEUER 2.95 3.58 4.77 5.61
S 681 1,021 1,241 1,474 FAREEF 0.00 0.00 0.00 0.00
HAthiRanEEr= 260 283 282 288 {EEPF

mEEEait 2560 3,527 4,488 5,685 PE 167 20 14 11
KERRSUS R 0 0 0 0 PB 26 2.3 20 1.7
EEE= 2,771 3,324 3,765 4,103 EV/EBITDA 16.24 9.60 7.69 6.58
TR 453 473 493 513 BRBIERER (%) 0.00 0.00 0.00 0.00

ERENErESIT 5,176 5,493 5,711 5,905

&rEait 7,736 9,020 10,200 11,590
FIHAERR 821 935 935 935 MEREXR (BHT) 2023A  2024E 2025E  2026E
RS IRF 8 1,360 2,008 2,482 2,997 A3 50 417 597 757
EftRahtats 987 1,162 1,271 1,389 rIBFOmEE 470 508 581 638

maIR&Eat 3,168 4,105 4,688 5,321 BEEST 92 -129 -78 -81
KHRERR 977 918 918 918 SEENMER 779 946 1,259 1,481
Hith<HAta xR 367 384 384 384 BAFZ -903 -752 -806 -840

E|FalalEa=iny 1,344 1,302 1,302 1,302 e 0 4 0 0

faRait 4,512 5,407 5,990 6,623 IRERDIMER -903 -812 -806 -840
B 264 264 264 264 AR 9 0 0 0
DB 0 0 0 0 REEE 262 111 0 0

BEFIREST 3224 3613 4210 4,967 ESENMETR 121 -26 111 111

GERHERFEN ST 7,736 9,020 10,200 11,590 MEFRE 14 108 342 530

BRRR: ARAE. RAEIESHREETN
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SrImERE

MREZSSTITEEFEIEFI R FRNEBEFRE ST EEHAECHEMS T, BEPARRENTFESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HRA R
AR, ECAREMBE=SREE. #H, FRARTER. FE. BEASEMRETRRKREF SNSRI B EaiEERIE
AR M=

L5 EE
IREENTRIRAE R 588
s HERT B RS AIE 15% A E
LURERAEEN 12 MRNARIRN (T gy, EEEE HERTEL SR 5% ~ 15%2 8]
%) ENEREE RSN E, B 87 i X SRR 5% ~ 5% 8]
th: A BRLUPIR 300 SEECAEE; S=IRASR = TS ———
s ey I ey e o B EEAIIR 5% AL
B ERUENATERSIREEIRE 500 $825 e TEXS A EETEKIE S%lAL
FEAE, AP i HERS B SR BKIE-5% ~ 5% Z [8]
B HERTED EEHSERRKIR 5% E
=EHR

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

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.

ARERNIURTRATE, REBEIFA, HEATMENARELMEAR. BRI TR, B, K& BEXEsIR.
FEERNMREPERIER. IRETWRNTC, RIFRHEIRE, WARATNER. REWRARIRC. ARETEHRE I
.

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 118 5F; 200120

L5 IERREREE AL 28 SRESRPO A 182; 100005
R T ARERIFFREXEERE 6001 SATSRAE 32 /2 05 85T; 518026
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