cth B iif 75

CHINA POST SECURITIES

IE 5 AT AR B T HE | 8] B RE

SFRF & (603801)

.

~N

IN| 45 RAIBGHE F AL F I HRK, ALK DR RA

¢

o FH:
8] B AR 2023 55 F 5 B AR

SRR TR 2023H1 N 23.01 1275, FPe+13.04%; Ja84% 4194 1.79 1L,
o Bl +13. 66%; 4odE 6 13 B4 #10d 1.65 {C, FlH+17.10%, 3
¥202302 £ F E AN 14.95 120, BIH+H17.11%; Ja84% 4104 1. 28
- 1L, FIH+20. 01%; 4o dk /5 1 8744138 1. 21 102, FEE+20. 42%, 2
“ AW SHNRYHEE, FRBERIE T RN,

N AT % B T S B KRR A B AR IT, 202301 2 8] 2 LR
hww wmn e e omw oo HEH 3.39 10, FlH+55.28%, AAREINT .

b, S AR E RGO R (BEE), st 413 B
St R 3% T 450 TR B HA, ATARMAEN 19.28 T/, LB F A E
ARA A 2022 SRk S A A4, 2023, 2024 FE NS K EHH A
12%. 24%; AR RKE S AL 5] 12%, 24%, Bp 2023, 2024 55

TARR: IR, FORERA LT

BARENR (L) 25.10 AL AN AN E EE+12%, +11%; 0% A1 2 HI R Fe+12%, +11%, BEACHEK
BARAIRERA (L) 4.37/4.32 REE, HAENIKRBHEBARIE, #—FAHESBRMME,
EWa/AETE (i2) 110/ 108

52 AR R&EIRAM  37.69/20.44 0 RHRIEZRIEK AKIMAHEALEAEZHE
#2514 % (%) 50.2% 2023H1 /&) BARBTAE . A RAE. RITIEAR . HA 5 5] 5 AN
LF T 14.29 10.04. 9. 86. 1.30. 1.81 1z, Bl b4 Hl-1. 28%. +18. 20%. +76. 01%.
- KA A B +63. 75%, HARIFAE A Rl tbed A T iF, d g B RAE, KITIGAR A= A

V4R K, b2 hI R KAEME, N L ILFE L+, 87pct £
42.86%, EA)FE @, 2023H1 &) HAKETAE. A RAE. KITHEH.

AT A HAp A F 25 B A 39.24%, 39.04%., 17.87%. 24.72%, R b47)
ATV 7 HE )

Emai |l : yangwe iwei@cnpsec. com W52 A EE LKA, T2FETNSFEGE LG,

o LS RBARI;F, ERRHEIKANTW

DRIEA, 2023H1 NEAEE . BAE . KE L H RIS A%
AL 1.90, 13.09, 5.60, 2.41 1T, Ry H+12.85%, +5.48%,
+18. 16%. +59. 13%; LA E 5 A1 4 69.15%, 36. 31%, 33.29%. 22.12%,
B b A+2. 95pct, +2. 45pct. —5. 51pct. +7.48pct, /3] 4 EiE K
BHtit, BANERMAR, b, Nk T EERERE T, FM
MF KM KR SEHLA, 2023H1 238 3R i JANF) b +40%, &
AL o

SIVEA, BakE 2023 5 6 A K, e ¥kEE (2401E5). £
FIRAE (ZAET1JE ) RITEER (Z4118). BB e R F#mH H1+85,
+111, +150, +0 £ % 1807, 1837, 898, 35 X, &4/t ¥ k.

THH RN, BT HE W ok 13 E LG B9 R AR



th i if 55
CHINA POST SECURITIES

o MEAMHMILEHR, HFAEFILEARSA
2023H1 A S| AFE . FAEHH A 36.80%. 7.79%, ﬂtb/\%l
+0. 54pct, +0.04pct, HF Q2 £ FEF NI EANE, FHFH
36. 75%. 8.55%, F]tts#1-0.20pct. +0. 21pct, ¢ & T2 8]4Z 4 ﬂ:-T—
G, A B S, FH R LA R,
A% R E S @, 2023H1 N EHE % A EH 26.06%, F -
1.77pct, HPHEFRAE, TRFAE. ARATRNE. MHFAES
#H 15.03%. 5. 62%. 5. 75%. -0.35%, F2%l-1.56pct. —0. 24pct.
-0.02pct. +0.04pct. Q2 F ZF N\ H71a % A EH 23.26%, Flk-
2.73pct, P HEFAE, FEFTRNE, FRFAE. M5 AES
B A 13, 67%. 4. 69%. 5. 41%., -0.05%, [ 2%#1-3. 06pct. —0. 0bpct.
+0. 24pct, +0. 06pct, /3] ARIE] % B B4 1% B 4T,

o HFHEM:
N BRI RIEAB AL, SRE, AREMRIHSW
%Aakmﬁ+w& FEB T EKKETRAFAA . AT k55 F % 20
& AT B AN TN, FIT 8] 2023-2025 3 HE 4 F)E A d
6.35/7.41/8.57 1z m A #% % 6.23/7.32/8.53 1z ., R b2 5l
+16. 13%/+17. 42%/+16.54%, 3+ )% PE %4 18/16/13 1%, ¥ “F
NG

o Rk :
THERTARMBNAE ; Rl 468 ARG T % 55 4ok
K BAA A KH@ R 3 K,

B BAHR A AR

;E\FE 2022A 2023E 2024E 2025E
BN (FH L) 5389 6210 7232 8351
KRR 4.58% 15. 24% 16. 45% 15. 48%
EBITDA (&7 ) 753 840 971 1114
V3 & BN ) %A1 (B ) 537 623 732 853
kR 6.17% 16.13% 17. 42% 16. 54%
EPS (7./ %) 1.23 1.43 1. 68 1.95
&% (P/E) 21.20 18.26 15.55 13.34
4% (P/B) 3.95 3.47 2.83 2.34
EV/EBITDA 10. 70 13.44 10. 26 8. 71

AR IR g, P EERAT AT

4ol iR B 26 09 T K B 2



th i if 55

CHINA POST SECURITIES

WEREMEEMFLLE

WEHE (BRI 2022A 2023E 2024E 2025E FTEUFLLER 2022A 2023E 2024E 2025E

Fligs RAKEEN

LTI IN 5389 6210 7232 8351 ELTION 4.6% 15.2% 16.5% 15.5%
B kA& 3358 3924 4571 5287 2 A) 4.5% 15.9% 17.5% 16.6%
L& o 44 50 61 75 V3 B T8 34 F) i 6.2% 16.1% 17.4% 16.5%
HWERM 832 931 1088 1257 B
FEE A 268 345 400 458 L)% 37.7% 36.8% 36.8% 36.7%
B % 279 323 376 426 AR 10.0% 10.0% 10.1% 10.2%
W 4% -18 9 15 17 ROE 18.6% 19.0% 18.2% 17.5%
2B K 37 0 0 0 ROIC 15.9% 16.8% 16.5% 16.1%
# Al 576 668 785 915 ik h
ERTFION 4 5 5 5 W AR 50.2% 47.6% 47.8% 44.3%
ok &k 4 3 3 3 RALE 1.07 1.17 1.32 1.51
FMEEH 577 670 787 917 #iEf )
R AEA, 40 47 55 64 R 4 30.43 30.00 30.00 30.00
BA)H 537 623 732 853 BRREE 15.56 14.61 14.99 15.37
v B A 537 623 732 853 SR RHE 0.97 1.03 1.04 1.02
ks () 1.23 1.43 1.68 1.95 HRAR (L)

B MM 1.23 1.43 1.68 1.95
B4 705 462 1795 2062 AT 6.59 7.52 9.20 11.15
ZHHERT 280 280 280 280 TS
FikERABARY 225 362 321 467 PE 21.20 18.26 15.55 13.34
A A 58 78 91 106 PB 3.95 3.47 2.83 2.34
e 305 545 420 667
AT L 2957 3356 4691 5672 nenkk
e 1491 1528 1550 1558 A9 537 623 732 853
ERIAL 118 158 198 238 V8 o e 4K 197 179 193 207
RAG - 255 280 305 330 FERAED -35 -552 683 -517
ED T S 2820 2916 2998 3066 Ea 68 -1 -7 -11
xRt 5777 6272 7689 8738 BEEARERGR 766 249 1601 532
R 367 367 367 367 FAFE -379 273 273 -273
BN AR AKE 1088 983 1429 1361 Ea) -64 16 22 25
SRR A 1320 1514 1753 2018 BEEARLRSGR -443 -257 251 -248
R A 2775 2864 3549 3746 A kA 0 0 0 0
Ea 124 124 124 124 48k -129 0 0 0
dEiksh 4 a it 124 124 124 124 Ea) -304 -235 -17 -17
Atkat 2899 2989 3673 3870 ERHHRERSR -433 -235 -17 -17
A 312 437 437 437 EESEES TR o] -105 -243 1333 268
FANRE 766 641 641 641
A LA 1773 2085 2707 3432
IR R A 0 0 0 0
S 28 121 231 359
e e 2879 3284 4016 4869
AR ARSI’ 5777 6272 7689 8738

TR AT AL, PIERT AT

T H oL TR E L Z B 89 . r S 330 3



th i if 55
CHINA POST SECURITIES

i TS W R
FIFIFRATA il R B
[ EN FRAAAS AL AR X [B) A Ak B 45 #dk b £ 20% A £
mgiﬁé5%64amﬁﬁ B 2iEu kil FUAA AR X ) A AL 7 4 K A 10% 5 20% 2 18]
gfﬁﬁﬁ%iggﬁﬁgg b FA AR A A B 20 2k o 46 5 08 £ —10% 5 10%Z 4]
L AER, TATIAS) ARk =] 6 TR/ R AR % 8] A 2K 45 Lk kg £ -10% A T
R IR ikl BT KT | ST AR R R AR 1054k
gz%g&%%%%k%gz% g | Pk TRAAAT Qe A8 2t 6] A A 45 sk ha £ -10% 5 10%2 18]
ST = AR BT RT | FORAT LAt B A5 R 8 £ 10% AT
Eg%gﬁ?g%@ggﬁﬁ H#E AT 44 4 A0 4 B 47 4k o 45 S0k ha £ 10% 4
W H IOk, EBETHURE | THR AR | T S AR B A AL B A ROk e AR 5% 5 10% 4]
0 AMIMAER IS HIAL | s P i U8 T 44 (A0 P A 1 7254 5 5%
= 5 FRHA =T 4% 1 A48 2t 18] 4 Ak e 45 Bk a2 5% AT
2H7)F 7 B

BERREQGOINT (—ARSZA) RiEAWM, AAUBM ZHEXZAGH PN RMEHQIEALANEXR.

AARA PR 6 HAR R 8 BAVAH T80 B AT AT 00458, Bk s PRl 4538, A, B0, A
B, LR RS AN G AR TR A R ARIERKATA, EAd). Aend. AR EEENG, hREpE
Rl TSt B .

P A

PERIE R A IRITAE L 8] (AT AR “PERIER") A& % b BE S R AR 69 TFRAGE R I F 8k 469 3T

AIRER KRBT AT TARE BAVAA TR TH, KMNAH R TRIERX R LG EHHEATES, REAR
B, 5P a5 8RR K E R RITHIE A F 2 d M RGN, FEREE RN BE A AREO AR F
AT K AT FAL . B P AR VA RAR S BRIk 32 P B RARAR IR A3 B 2 R

PUE AT KB AT 5 AR EITHAZ LR — R R RB L 0RE., RERAH. &L AEMN R BT RAR T
R ABES B aGPEr, TRN2ALRTES,

T HRIE B BT B S BEAULM T AL A A IR E P AR B 49N 8] B R AT GRSk TR HEAT R B, AL T AR R X N S 3R AR K
F XN RERFTRIT. WP RE L aE T BFMEIR S
GEFRBRHRAZELSRETEPE) F2017 57 A1 BREXEHK, AMEEFERIERE P PRELZFTHE
B, ZERIAEPIGERE P POERZTE, AEFBRTANE, FROHEIL, T RE R ARS P RETE B, AN
A AARBRAME, WERAEZAREPONERALAF LT F,

AL RRABE PORIER TR, RED @ EFT, HTHM IANATF G LT RIRE T KT8, 15850, it
H, R, R AKBERITES . LHFEZLERZRITHR, TG E LA R P IRIE AR T Ak b A 55 69 44T
o dnB P oRiE ARG 5 R R A, T E A PELRARLH, ARG ARSHITABRREGSI R, MF
EX 3

o R IE AR AT TR @ B B A R AR AL

T Uy ¢



th i if 55
CHINA POST SECURITIES

2 8 R A

T HRGE AR A FR AR 8], 2002 49 A 2P BIER LR E AR QAR T, EMEA L0 6 LAARD. FHf
TEFR AP B REE B A (R 8) 5T 42 LAY IE R R A akT N 8],

FPUIEA TR QIEIERB L, IEARTRE., IEABRTASHE, BTak, RHELERTS., ILAT
FER, IEARKEERE., IERAATREIEAR Y., IEABRTEFNARXOM SRS, PURIERBATC L AEDL
T BRE ORI LR, EA, Wl aE, #Ede, #d, AE, 7. T4 BRIL, SR, I, . #
5. . LEERILH S LAH.

FERE A R RARAE T BB E AR A S ERGE S, BEREET, BATEERS, AR KARRELT
e LR IERK, BTRS, HOEP RAMAE K, FUERGARAZ PR, H2FE, BREHE, R
I aEGkAELL,

BRI F 55 Fr
t= Lig
BiE: 010-67017788 BiE: 18717767929
HB#E: yanjiusuo@cnpsec.com BBFE: yanjiusuo@cnpsec.com
it EEmRBXEI I HESRTORRE 17 5 it ERWIIOXZRARZE 1080 SHRAERITAE 3
HR4%: 100050 %
#R4%: 200000
s |

Bi%: 15800181922

BR#E: yanjiusuo@cnpsec.com

ik RYITHIEHE KR A 9023 SEBAE —#
HR%m: 518048

T Uy °



