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@& LA IESHRMEBIFHEK, 2023 F, N ERTLILN 48. 68

o7, BIE+11.88%; 1344418 5.37 e, Fl+23.54%; 4edkya
FAAIE 4.99 10T, Bl H+26. 47%, /N 8) SFIANHAE | 4 A I A
RIM L& N BARBS A, FEFRNMBIERIEZ, THFRF S
S, e AAHE, EHREF et NFEHEIR 20 R, AT
BHEHREZR IR BB, BRRZLEFLERRE R
B ) B v At iR BRI 4Rt Rl 0 kR, EANR 21,74 LT
(+49.80%). T JRi% 8. 64 12T (-22.99%) . A ¥ 8.88 12T (+1.70%).
A FI&F ) 3.28 12T (+16.82%). A ALH 3.51 /2L (+3.68%). 1k
Fl 211 12T (=6.55%), #ARH 0.24 1270 (=26.07%). #F T4
R GBI KA B T IR AT RAOR G BITE K,
FREFEABERRMNS. RE 2023 Sk, N)EHERBHHLES
Pefh 204 A, R 49 AN AT HRE DA, EH 2 AT EHRP S
Fro B FoE A 112 AN 2023 RERERB X, L+ 7F
R ABAS, LR 64, BRI 264 A 43 N APENEREAL
BB R, EPRRESMH 64,
B KBAKBFRE Ko 2023 FNHRHENT. 7T L2, &
WAL Ay 15, 96% . AL G2 = su &M A0 By o F 25 3R B AT 25 I Mt
AR 1A, FIRA T IA, FRPIEER 64 FHRFH LIEMED
24, ARG RN BEAT T 5 AN, FRAIE R 2 AN, i@ id s — R i
B2 A RAEE SREE, RIIEKIA, FHRIEKR1 A,
PR LT RS ATIEF AR TR E T BT A A R J RCT #F A&
i 538 B MEME1A) 2R B JE RCT AF 50 &3P N, 24k o IRk R
PRI KA R RGP R E LR E. BRE 2023 F)K, »& Rtk
1FRIAFAIA 669 #, WA T HHH 56 A, WFHIH 9 A, #F
KFEH BN P AP A FAR ML,
BRI FEFRARE. 2023 F, N HE LA F 74.27%, HEHA
A E 11.24%, 5 AFE+2. 17pct. +1.08pct. A8 4HE . E3. W4
% B 5514 39. 79%.22. 98%.—0. 47%, B kb4~ #1-3. 14pct . +4. 70pct .
-0. 27pcto

ES S HIm: a5
IEBHS: $1160517110001
BRRA: ERE

BLiE: 021-23586309

HExEHRI

22.98%
8.86%
-5.26%

-19.38%
_3349%3/1%2 5/12 7/1 11 1
-47.61%

— LG

JA300

AR

BHE (BAT) 12519. 46
mEHE (AT 12385. 62

52 B&E/&IE (;T) 33.71/13.36
52 B&m/mIK (PE)  44.54/16. 21
52 B&m/®mIE (PB)  4.07/1.57

52 BEkiE (%) -25.78
52 ERFE (%) 529.07
HxXMR
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)
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2024 F& “+WA” ARG XS, RFTEHFLEKGF, KE
i&}\‘Jﬁ?ﬂ(Eé’J REZF, HH—F, NIRRT HIHRET, BFE
mELL, FRILABIEA, BLEEHELSRE LR, 2024 FREKRF
TaEHR., RE_FENEH IR IR, 2k OIRE. RERE/ R, BN
AR B RARS s N B G E KA RS RN ARMRIT
EAFIER . KT v IR& B IR R, SR T 18 2024-2025 F7E N
S E 56.01/63. 11 1270, # 3 2026 FIEN 70. 44 {2713 2024-2026 )3
A4 FES A A 6.26/7.52/8. 64 1L, EPS H5HH 1.07/1.29/1.48 7,
3t PE A 19/16/14 4%, 4 “3EHE” R4,

B A M

FLEN (BF L) 4867. 81 5600. 59 6311.34 7043. 57
K E (%) 11.88% 15. 05% 12. 69% 11. 60%
EBITDA (B 7% L) 721. 47 896. 55 1007. 12 1037. 02

V3 & BN\ ) % A i
RN 536. 73 626. 18 752.25 864. 12
R E (%) 23.54% 16. 67% 20. 13% 14.87%
EPS (7T/#%) 0.93 1.07 1.29 1.48
A% (P/E) 22.06 19.30 16. 07 13.99
4% (P/B) 2.31 2.08 1.84 1.63
EV/EBITDA 13.90 11.06 9.07 7.94

KHEB: Choice, F& 7 M5k KK AT

[ A& ]

® BARTANYE;
® ~FRAENG;
® FREMMAL;

WIE IR AR & E AR TAER 2



o7) KOWEIE S

Eastmoney Securities

T/ Rtk (B% L)

AERER (FH L)

Rzl (600557) 2023 LEWHR AIE

2129318 | 202 | 202 | 202 | 200 MMz12n31 8 | 203n | 20246 | 205t | 2006E
REK > 4049.72  5150.96  6230.58  7435.36 B FIEHALR 1041. 00 316.54 883.66  1008.50
Uil 1969.27  2169.36  2951.76  3850.25  #4#liH 547. 05 636.92 765.15 878.94
R MR FRAT 682.39  1008.74  1136.01 1267.14 A7 \EHE4H 190.75 185. 48 189. 48 193. 48
Vs 350. 11 404. 21 451.28 499.85 EFEREEH 343.54  -498.26 -62.24 -63.93
H AR F - 1047.95  1568. 65 1691. 52 1818.12 #%© -40. 33 -7. 61 -8.74 0.00
ERF T~ 3067.60  2992.12  2912.63  2829.15 #EEHALRK -540.31  -102.39  -101.26  -110.00
K HEAREAR L H 4.1 4.1 4.1 411 FARLE -295. 41 -108. 12 -107. 84 -110. 00
R 2280.74  2225.26  2165.77  2102.29 HEEH -259. 69 0. 00 0.00 0.00
EEIA 227.25 257.25 287.25 317.25  HAe 14.80 5.73 6.58 0.00
R~ 197. 38 147. 38 97.38 47.38 HEEKEHALR -129. 81 -14.12 0. 00 0. 00
H AT~ 358. 12 358. 12 358. 12 358.12  ARATHEHK 0. 00 0.00 0.00 0.00
Va3 7117.32  8143.07  9143.21 10264.51  fikaik 0. 00 0. 00 0.00 0.00
R i 1608.69  2011.58  2246.56  2488.92  JEALERF 4.86 -14.12 0.00 0.00
48 I3 0.00 0.00 0.00 0.00 At -134. 67 0.00 0.00 0. 00
R AF B AL 228. 42 440. 22 491.49 544.39  BAH IR 370.95 200. 09 782.39 898. 50
HAHFES R 1380.27  1571.36  1755.07  1944.54 BM#ALALHR 1601.30  1972.25  2172.33  2954.73
B i 128.08 128.08 128.08 128.08 HAALKH 1972.25  2172.33  2954.73  3853.23
KAHE % 0.00 0.00 0.00 0. 00
R AR 0. 00 0.00 0.00 0. 00
HAvIER B A 128. 08 128. 08 128. 08 128. 08
5 A3t 1736.77  2139.66  2374.64  2617.00
TR A 584.75 584.75 584.75 584.75
F RN 11.79 11.79 111.79 111.79
B A s 4544.39  5170.64  5922.89  6787.01 F &M 4L %
13BN B R AAL A 5192.80  5804.92  6557.18  7421.29  ERPRAEING
UE -3:%:3:83 187.76 198. 49 211.39 226.21  mKAREA (%)
R Al A HE 7117.32  8143.07  9143.21 10264.51  F A K 11.88% 15. 05% 12. 69% 11. 60%
ALK 23.96% 31. 36% 14. 79% 4.43%
Flid%k (87 x) V3 B BN B) 4 A 38 K 23.54% 16. 67% 20.13% 14. 87%
2129318 | o0 | o0 | g0k | 200c JEECTERE
BN 4867.81  5600.59  6311.34  7043.57 E41% 74.27% 74. 44% 74. 68% 74.87%
Bl R A 1252.52  1431.48  1598.21 1770.21  HA% 11. 24% 11. 37% 12.12% 12. 48%
H A R e 74.78 94.19 106. 15 118.46  ROE 10. 34% 10. 79% 11. 47% 11. 64%
HERA 1936.94  2404.34  2709.46  3023.81  ROIC 9.79% 10. 19% 10. 87% 10. 92%
FRER 347.04 244.06 275.03 306.94  BEAFREA
B Z 5 R 771. 69 779.72 878. 67 980.61 K F AME (%) 24. 40% 26.28% 25.97% 25.50%
4% R -23.06 -29.54 -32.54 -44.28 & RAEHE - - - -
P BALAR K -2.77 0.00 0. 00 0.00 HEAkE 2.52 2.56 2.77 2.99
AARMALE F I 0. 00 0. 00 0.00 0.00 &#FE 2.19 2.25 2.47 2.69
B AN E 14.79 5.73 6.58 0.00 &EBEfS
KR BAE 0.76 1.88 2.16 0.00 HEFFHEHEE 0.70 0.73 0.73 0.73
Al s 43.24 56. 66 65.07 0.00 SNk E4HE 7.04 7.04 6.33 6.30
X2 b 563.79 740. 61 850.17 887.82 AWt RAME 3.62 3.80 3.74 3.72
T N PN 6.16 0.00 0. 00 0.00 HmHix (L)
R TS & 18.96 0. 00 0.00 0.00 ARlk#H 0.93 1.07 1.29 1.48
#I98 E 3R 550. 98 740. 61 850. 17 887.82 HRZBTALR 1.78 0.54 1.51 1.72
P 43AL 3.93 103. 69 85. 02 8.88  HMAT T 8.88 9.93 11.21 12. 69
%A1 547. 05 636. 92 765.15 878.94 f{hrE
D 3% ¥ % 10. 32 10.74 12.90 14.82  P/E 22.06 19.30 16. 07 13.99
12 & & 8] %A 536.73 626. 18 752.25 864.12 P/B 2.31 2.08 1.84 1.63
EBITDA 721.47 896.55  1007.12  1037.02  EV/EBITDA 13.90 11.06 9.07 7.94
FH# KRR Choice, 7 M &Ik HH5LAT
BORFEAR G EXFETAR 3



//) gfaxstlni?g -%zclg tl{ejs Bzl (600557) 2023 LEHR AT
EHMEIEHERBERAT (UTHER “AA7") EEhEIEMSZERIESHFRAE A EZHR

ST HrUHERRR ;

& AaHEIEHFI B TFAIESERF IR AFIR S EN L BEERE N, RIERESERANEIESIk
B&HERE, 2mMEBETEENIRWIER, FXREEWEREREMRTIESNARME, SR, ZTWF
NIE, G ZEME=FHIX=X TN, $FHLER.

BHEEIWATERIRAE:

RE DI FR WA R ETEER S A BREFRMITIES (BHHPRIERN) . EEIRERRE L HE3Z12
MBAARNEMHIARE, B REEZHHENZ12NAANATRKRM (FiTlis%) HExRIHIE%E
HFHIAR TR BATKEIEEREE. Hb: ARTIHLUPIRI0IEHAEE; =AU =RRE (&3
EELEARRY) =t MmhiEs (SrxMthEibiEr) REM; FETEESREAEE; EETHLUR
T500i B AR,

BREER

IN: B EHAMESIES TR R IR ERIE15% L L ;

HrE: EXRIRIMERIES TN R IR RRIE T T5%~15%Z 18];
Rtk AN RIRIEKIE S I R IR EIKIE T T -5%~5% 2 [8];
AFF: ENEHIMERIELSTIARRIEEEKIEN T -15%~-5%2 [8];
S AN FERAEES TR R IERERIR15%LL L

TR

BTAT: HEMERME SRR IR IR 0% L

it : FERH RIS S AR A R A A KR F—1 0%~ 1 0% 28T,
FTAM: M ERHESESTHHR R R 0% L.

=1 : F
AARBEREAFMEIESERBERATVEEREPREARENE (FEFMRVFHITEX. &EHBRIM
b Zi

AMFMENVREAQARANEFLER. ZQARAFSEFRARE AR ETMAELAELATANLHREZA.
AMRBERETEAARAATRNEBFEATNFERES, XAATIREFRILZESHEREMTE
%, BRPUFRZAAZERRERNTEN. BN, FARFMRIEXPRABRFREFSLEEMESE, £
AR, ZARTEZESAREABER . ENENF—BHHRE. XAATSERNEHRINOTE, B
RS EFEMNEMITEME] . BT —EEHHRNRE S, BEXSEMARRERESTITIAIIE LR
ERERAN AR

EEMERT, AREPVERHARENERHFHIBRIHMEMARKZHEEN, BEEEEEININEERE
R EERR. UESRALER. BEANEELABREPFHETERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTRN,. TR, BIEENRBHATAESEZA, HEEARBEAAHERY
SCiF e H b3 BRI S R AMELEE .

AR EFREARBN RN ELR X L FHEROBATESER . SENRIAHTIRBRENRA, &
SREEHR b TTERIE, REETRRIMELS. INOLRFH AT R LK FHNERNRIRBX—HK
FERBNZE T R

RS R AItE. INERHEHITETANX S, BEHEFEEANTINE, BEHTFEARERES.
EEMERT, ZATRIHEM AR ERFREPOEMARRSIRNEREHERSRE, BREEFBIT
EIERE
AREETZEURTFHRERNS X, ERBLSBUERRER YL, AERSERUIIEAEATRE. REXLF
EABERN, EANAENMARFUEMERES . BEXRATFEBAREHEBRBINE, FEHEFR
HFRRERFIL . HEFASIAZIEREEKE, FERTENSATREATFHEERIE,

mFSIA. FLEESE LIRS, FTEPLHLAFRSFVEIESHHARE, BAESNAREGHITEMSERRASI]
M. My FiEs.
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