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HUAAN SECURITIES

2024H1 Ak 45 45 &

b st % e (603203)

AR

A, AOI 2% B B dhit 5% &H kmKiEN

B Z ()

KEH (L) 19.94
WI2AA K&/ R (L) 31.03/174
BRA (BHH) 249.15
B A (FF ) 249.15
RABREILS (%) 100.00%
L (L) 49.68
BT (L) 49.68

8 A PR 300 & HokE

O S e 5,478 (7 SLAL) i HR300

(,AIIN\\

202p-09 2023-12 \ 202403 2024&’\
v

-0.2

04

LI KB
#AkFEF 50 S0010522070003
WE 4§ © zhangfan@hazq.com

SR SRR

#AkFEF 50 S0010522110003
WEAH : tuyueting@hazq.com

PS8

1 CHe A AR AT IR B 64 R
Ak, % 4SRRIy A E AR AR B

2024-5-21

® F A
Be AT 2024 £ 8 A 29 B KA 2024 ¥ IR 2024 F B
F & gl kN 451420, B R3EAm 11.89%; 38454108 4 1.19 12
T, BRI Am 9.42%; £AH] %A 49.39%, FTF M 1.69pct; Jafk4H4] %
# 26.36%, [ kg y 0.59pcto
2024 S = F g gy LN 226 1250, FlERIg K 20.93%, IRpbig
K 0.24%; a4 F1E A 0591274, Rl EA 1023%, EFRLTF B 1.3pct;
EARH 49.28%, BT 1.62pct; Ja#44 &4 2615%, FTH
2.54pcto
O M E LT AERFLEUY, FFRIEABIY R

HEFBERBREL: A5 FAERNIKRE P RS e T i 4
8RB ALIE , 2024 F B ¥ g KON 338 120, kg K 22.59%,
AP ABPFERKeEREMS KI) T84, B0 REIF R It
RE L, REFLF SR ARSI ZRITEIGRMEY

MBALHEEE: NARIFAT AOL % b hiksd, NAIT
S R AL F) PCB&EPC Foih F il 09 & R T 9%, RARE P B A
BREE LB HIE B, A& TMAT 3DSPI M A& TFL, T2
T Z R #) 2D&3DAOL 7 i, SMT AL AN % 5o ik 7 %o

FRMNEREEE: N3 XE P fo B IR KF R, RA 5
H ¥R A MR &SRR B, 46 S A E B F . AR E R34
ok LA A F Ak AE R @RI FIE, A8 A KIKRE
o AFFATEFRRLLRETREZREATLAINMBETE; ARRK
FIERME T HATEAHEIRERAEN AR T E,

B a3t it E: ARG E. MRS FRIFEF. B
KA AOL 58 A& B9t BaTad ST KB NI L £
4k IDM. OSAT & Tierl J” &, A F38ET & ko 3740 X IR 5% 7
By R SRITE MR TR, FFALBIFTEMBZC T LN SRELHE
TEEHARLE,

® FF N

FIRBFAF R EEE LSRG FERMNEAL - mFER
B, BAVA AT R TR KPS 0B E, TR 8] 2024-2026 F5 N5 F)
#10.38/12.63/14.71 1277, (FAEHT A 10.88/12.78/14.85 12 ) , VAH%H4]
A A 2.83/3.40/4.02 12T, (A RET A 2.82/3.38/4.04 12 ) , VAL ATE
B A 2.49 1CRE T 69 4% EPS A 1.1/1.4/1.6 o /38 %87 M3t 2024-
2026 SR EPS 4 PE A4S 5% A 18/15/12 4%, %)% 3] 2 8] JIF 34 442
1R K, LB AL AOL il & F ik Kl &7 RG24 “EN
L

Bk A KRR E & F A AAF R

IEFATRRE
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f3iz4
HUAAN RESEARCH

® R R
1) Tt B £ R AT R e 2) A 5 H K 46091 R AR
69 Koo 3) SiC R B 3 TR B TR 69 oo 4) 2 8] F FARAR X &
I R 69 R oo 5) AFRARIE 0945 & B3 R A BT, RAE A5 R Bk

o 3] AR L6 R o

EE Sl i BA5H F L
ERX Y@ E 2025E 2026E
ERIX TN 793 1,038 1,263 1,471

BN Pb (o) -12.1% 31.0% 21.7% 16.5%
)2 & FE 2 3] 44 191 283 340 402

A1) 18 B E(%) -30.1% 48.4% 19.8% 18.5%
FA] & (%) 47.3% 50.7% 50.7% 50.8%
ROE(%) 13.7% 18.2% 20.4% 22.4%
WK 3 (L) 0.8 1.1 1.4 1.6
P/E 26 18 15 12
P/B 4 3 3 3
EV/EBITDA 19.7 12.6 10.4 8.7

FHRIR: wind, 4e29E HAT R BT

BIFA AR E L F A RIFRBLY 214 PE AT AR
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HUAAN RESEARCH

W4k 5 BA) TR

= AMAE e HrL AlEk BA5H B A

S B 2023A  2024E  2025E  2026E A3t E 2023A  2024E  2025E  2026E

K 1,307 2,005 2,085 2,274 RN PN 793 1,038 1,263 1,471
P 154 736 675 736 AR A 418 511 623 724
PRl )i 245 328 397 462 LB R A 7 11 12 15
SR & 3 5 7 7 AEEFA 68 82 99 112
FRAT K 2K 4 7 7 9 FEFA 38 46 54 60
B 227 254 319 375 M45RA (12) 0) 1) ©)
HARH T 673 675 681 685  KF BB & @ ©) ©) ©)

)k 472 505 524 537  AAMEEHKEZ 0 0 0 0
K F 0 0 0 0 EEHKE 19 22 20 21
B &~ 102 123 137 149 ELIE P! 204 303 363 430
ERA 47 62 66 64 Ak 0 0 0 0
EAIER S K~ 322 319 321 323 BaAksh ok 0 0 0 0

# % 1,778 2,510 2,609 2,810  FBAEM 204 303 363 430

B Atk 349 923 910 982 P A3HL 16 24 28 33
[P 5 500 400 400  #AE 188 279 335 397
AT 2 100 137 162 191 VERBARE ©) “@ ©) ©)
H A m s 7t 244 286 348 391 VEEENE %A HE 191 283 340 402

kRS R AE 31 31 31 31  EBITDA 212 323 387 454
K182 0 0 0 0 EPS (&) 0.77 1.14 1.36 1.61
| 31 31 31 31

# &4t 380 953 941 1,013 EX I Bk
PE & &3> & 25 21 16 11 Rk 2023A  2024E  2025E  2026E
A& A 251 249 249 249 MR KEEH
g A 386 416 416 416 FAkgA S1207%  31.00%  21.67%  16.46%
Bk A 737 870 986 1,121 F b AE -3349%  4839%  19.79%  18.46%

DEY: RN D s & 1,374 1,535 1,652 1,787 V2B TFEEANEAAE -3013%  4840%  1979%  18.46%

Atk Ao RAE 1,778 2,510 2,609 2,810 A H

2H) F (%) 4730%  50.74%  50.71%  50.82%
RERER RAHF L HEF (%) 2376%  26.92%  26.50%  26.96%
ROE%) Do 182% 2038  223%

BEEHRLRA 210 239 285 345 ROIC(%) 3778%  2607%  30.88%  32.78%
HA i 188 279 335 397 etk A
Hr E A 20 20 25 27 FE N b R (%) 21.34%  37.99%  36.05%  36.04%
W %% A 5 ©) ) B R E%) -10.67%  -15.18%  -16.48%  -18.70%
BARE (19) 22) (20) @l FEIkE 3.75 217 2.29 2.32

TEFEEH (32) (35) (56) (9  EFHFE 3.10 1.90 1.94 1.93
Hzg iRk 48 3) 2 3 B S

BEFEHALR (85) 31) 4 Q0  BRAEAER 0.45 0.41 0.48 0.52
FARZH (53) (52) 43) (38) Kk E R A% 2.98 3.63 3.49 343
Kiga# 2,126 0 0 0 mATIRFRR A F 3.70 433 418 4.10
HAZFRAR @2,158) 21 19 18 HEEHR (L)

FEREHALER (245) 374 (322) (264)  HRKHE R 0.77 1.14 1.36 1.61
R (266) 495 (100) 0 H % E AR GRAT ) 0.84 0.96 1.14 1.38
K82 ® 0 0 0 HRA R (RA ) 551 6.16 6.63 7.17
38 T 3G Ao 1 o 0 0 Rk
TR NARIE Jo 29 30 0 0 P/E 26.0 17.5 14.6 12.4
EAME TR ©) (150) (222) 264 P/B 3.6 32 3.0 28

RAEGTE R (120) 582 61) 61 EV/EBITDA 19.66 12.61 10.43 8.75

TR IR: WIND, 4e42e3E 54T 50 BT

BFHEA KRR L 5 W RIFRHLY 3/4 R RARE



Exizh B A% Ak (603203)

¥ I 55 B 570 Bh B ) A~
DI R, AL BAAIAT G JE AR, MAAT AL A 2 5 JEZ M 16 5, B 5 RFFFHME 2T
DMIF: AERAE, LTI ATLSAIT, B RKRFERF AM, TH/IRT P AIEA. PLiEk.

T2

2797 5 B

AL F L ST EA P BIEF LA T 09 SR ML A, AZ AL S B F L F IR R T ik,
WA Ak AHLAAE &, MR, B B AIRE, KRS PTRA BRI ¥R A THATFE L, KAk
T A R RMAEATARAE, & RRIER 46012 &R RAR AT E R, RETHELELR
BAE. AALEEFT 5. AT, ARELEF SR ARE T 69 LARIEHE T I RIS @ L3 300 B BAEATH X
BIAME, AT R AT S ZH 63 X¥rh, i Fu,

ST AR

B ZIEHR ARG T BIEA R FERER aE, TELIEARTEN LS T4 KRS G ELIERRN
ARG AT REARE D (R@EHE R §5) #4t. ARETHE LY RR T ENRE, LLIEHFA
RIS KA T, 2T ld G0 a 4 R 2 HM ) RBUEATIRIE. BEMMHELT, ARE TR LREAR
89 F L) A AT AR L FHE B BAEATIH LT, A&l A& i T RH XA FARER I H — 2 RA,
RERFH N FHTWE, ©RAEAT AR AR AIRAE P GEAT R 257 5| B ATk RAEAT 4. K& S0
EE, FBIBOE TR A R LG ARG ARG R TR REIM A K, LZIEHF R IR XM TS
A AR B B 6 N 8] BT KAT 09 IEH I AT Sy, T A A 3 e N S SRR K RAT IR S R AR IR S

ARER G EE P AEE, RELZIEFZT I H @A, AFFRIRE GGALAT IR 3 RAF AT 75 KAAEAEATH
XN PR AR G, REKD BAETEA, RAETIE LA 8] BRAE) Fde T XAk A o 4ok 3] A 3K,
HEALAR, HLRELZIERA TP HFFFT, FHEZNE LA LALLM, BRFT RKLRATH E
JREH I A AM B o RERN G, B AHBERFHARRSE, Frilfee)—e REEE TG AR K
AR, AN IR 18 R R A TR A A

FZF IR BHLA
DAREEAZ BARGCAAN, iEH (RATLIEH) A3t T A48 £IE 5T HR A3 209 ak kg tE h Aok,
A VAP ER 300 F5 8 A KA F R IHAZMoRSE (A3 ilEE b 47 69) KRBT A8 (AT 45347
89) ARSE;, FHETHABAERBARLE, FBATH AN LR IAFE 500 R AKX E, T T:
FLFHBIRR

Br— Rk 6 ANA B RTOME AR S T 3 A3 2 5% A

FiE—k ok 6 MA R FME F 5T R R R AR £-5%F 5%;

BAHF—AR 6 MR R WE FRE T HH ORI H 5% L,
2> 8] TR AR 7

FEN—RK 612 AR AR TR T T AR 15% A Lk

BHEH—ARK 612 AN A 89 BRI R FAR L T 9 IR A48 8 5% E 15%;

FoE—A ok 6-12 AN A 0 A B F 5 T R SR8 K ahhg AR £-5%F 5%

BAF— AR 612 MAMBFT KA Z LG THEEIRRIS%NE 15%;

FE—RKCI2AMANERTMBEFEGTHERERH 5% L

TR B— R R R B0 FAt, RFE D@L ERNLEROGERTH TR ES, RELERA, HEL

ik 2 B A 69 TR R

BE L AR & 7 0B RGL 414 RIS
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