cth B iif 75

CHINA POST SECURITIES

EN|%H

LERR — kxyu

2% J‘F’\,\

v

—43%
2023-03 2023-05 2023-08 2023-10 2024-01 2024-03

TARR: IR, FORERA LT

RHKEN () 18.85
B AIRERA (fLAR) 6.76/6.73
EFAEIARTE (L) 127 /127

52 & i & & IR 30.50/ 16.32

T= AR E (%) 34.4%

WA E 25.13
EHERA(ER)AE RN

F—RIBEAR 5

AT R AR
SAC A12.4% 5 : 1340523020001
Email: | iyuanyuan@cnpsec. com

IE 5P AR B3

k%% 4k (600315)

B FFHRBMAERRE, BARAEAZHEK
Eh
FHE M

N BN AR 2023 FF4R, 2023 0 B SR AU 66.0 12T, R
M 7.2%, SHVFHEEFE 5.0, REK 5.9%, £IHIedEsHA
H 3.1, BT 41.8%, a4 10 Lk & 2.30 A& A] (&
) o b 2304 NS SEIHILN 15.1 10T, FlH—14.0%, 52H 354
FE 110, BT 4 33. 3%, 4R4E 2023 F HIiE A M BE AR
SRR AT RATIEHR 09N S5 B BB ANEF 1 T— 2
HOEAR A (2023 SFA5IT) ) 69T, A 8] K AG 3L F Sl KA AINMA
T A XA O AREIAL)TE TIREFHME, FRA ) dndbdk
SR T &

FRIP

PIRBFEHEK, BIILFEAPRFEREEAN. S0 E kA,
23 SFoN B APk 5 F N 19.9 12T, Flr+1%, &b 30. 3%, 23]
PR FRFE RN, T 2RET A ARIE AL F;
NEINAP K F L SN 25. 4L, Rlrb-4.9%, &k 38.6%, KR
ABERAR R E &, HrasApiEK, NS EEN 18.6 1L,
FlPlL T4 13.4%, Gt 28 2% 4 AR TFrE, @Mk, AIREK
FESZRENE, HEZHKAKE, LFEISILETHE12.9%,

EAVERS, KRB BAYHEFRE, SHNERFHRHA.
2023 A BAV R/ EF R E/E R R E/FRE AR/ 1384
£ 45 B A 59.0%/42.0%/9.3%/2.2%/7.8% , » H B b E A
+1. 9pct/+4. 7pct/+0. 5pct/-0. Opct/+0. 9pct. /5] 23 F£4) F 42 A
FRFET: ) RREMMHAL, o Z A R IK S & LR AR
SHRAERA; DAV RF, FREFREAE D LB BRALFR
FEAE, NE) 23 FHEFAERALZZ R0 KBMAE; I
8] 23 FARMAET I E BN R EF R AR 3. 1pct £
1.7%, T2 Z2MFELERBENVFER, 26MmT, 3] 23 F
FERUE S RV E: A S &1 ok L S E S -7

BAFAM BT EB: KA 2304 RAA KA s LA, AP
Rk, EHFR. BIFZKEFLIR, SN SBi% 2 E 4R %0
HIEAE, RABER T —E N, RAELRE, FAFHFAREME
W, HEBKBEEN . KAVAEN S BAITAN, T 24 5-26 F
B a4 FE YA A 5.9 1271/6.9 127/8.0 1z, 3t PE A 22 4%
/18 15/16 1%, #idF NIFR,

THH RN, BT HE

4ol 3R E L 25 8 T A

)N 3) B AR



=§¢mm%

CHINA POST SECURITIES

R &R
Wtk s AR BN 5 RER AL, # A FHAT
BIAE 5

B ZAAA 5 AR

FE\F K 2023N 2024E 2025E 2026E
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EV/EBITDA 24. 39 13. 47 10. 67 8.99
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