th M iif 75

CHINA POST SECURITIES

I 5) A A

J& % % 3k (600557)
202401 2 RZ K E R BB K, BRI AR, B
EN| B o .
B 3 E AL
o BFTEX
4 A 12 B, N3 KA 2024 F 5 —FF M5 202401 JaN 13.6
B4HY  —— EN4d _ . _ .

% 1270 (+0.48%), 13#4AE1.48 127 (+4.67%), F=3dE4 411 1. 40
o L7 (+0.2%), BEIARASH1.99 1L (+4.67%), EPS % 0. 26 7.
o /o HAVFA A 8] 2024-2026 A N5 H K 57.84/66.58/75. 70 1L
T, EEEAE S A A 6.49/7.83/9.28 1L T, EPS 4 A A
o 1.11/1.34/1.59 & / &, 5 A & # s 2 PE 5 Al A
17.24/14.27/12. 04 42, 443 L N,

e wwws wme mmn wwn mes @ N DRREERBER, EHREDEREH TR

SR RE, 202401 iE4HROL N 5.38 1T, F-8.87%, &
7 202301 B E L TFAKES: 0Rik 3. 7L, FH+30. 24%,
Frb+14.35%, @{F IRZR IR ZEREK; K&/ BER T F/ A A
R/ MEFPICN A A 1.97 {72 (-4.88%) /1.05 1zt (-15.4%) /0. 82

T RR: IR, FORERA LT

RADKAS () 19.12 a7t (+1.84%) /0.51 1zt (-13.1%) ;BB FILANA 0.09 12T
ERAIRERA (L) 5.85/5.78 (+260.97%), T EZZ M FLRBRENSERIEK,
ETEMRAFTA (L) 112/ 111 e #ig. %;ﬁjgsqg;ﬁ"ﬁ%, ﬁ$j~§,&pxj$§§}, B A g Aot
52 FARBIRMASN  31.48/13.93 ARG &, 202401 N ] HEARE A E N 74.61% (=0.49pct), H
= R E(%) 24.4% PR AR/ ORI/ TR o K A FE A TR (2pct £4), WHE
RE 20.56 AR TH 4. 6pet, BEMEFFERLRRE, Ik&/R HHLH 3R
g kA THRGENARIE  3pot A . WEF @, 202401 4E % FFE 37, 44% (-6.52pct), FIE
N B, T AEL8 57% (+4.51pct), EE AN HFIKE KL,

FEAN R ZEAR AR 6 5 mh b o K 3T AT 893N BT 32 A0 X S TR
AR 5 B % 15.02% (+1. 08pct), W44 1 £-0. 67% (-0.43pct). 4%

AT T SkFE, NAEKRLANRME TR, R FENESF, o HEY

SAC 7:-}_‘1‘&%%313405231 10001 10. 28% (_0. 03p0t), F&’%*d-’?‘ 10. 89% (+0. 44pc‘t), ﬁfd%ﬁ’%ﬁo
Email:caimingzi@cnpsec. com o %ﬁ?&ﬁ%gﬁ;%, E’%k&ﬁ, AR
AT E A 202401 KKk B 45 R A 44. 67 X, Rl 3.28 X, Ik

SAC %1245 :$1340523110003
Emai | : guyihan@cnpsec. com

BV 6.43 X3 BWREEEHA 97.27 X, REie2.22 X, KA
b 2.31 R, N EARE I ERI, 202401 2 IALRAFH1.99 1L
T (+427.77%), 22 ZNELEEK S TE, HFTALRFH-1.051C
T(=62%), E B FAARIMRETRSHNK, £FALRFH-0.161C
T, TRRFHRBEWN T ERNE; RE 2024 F 3 Ak, K
NERBRIANEFN4H 20.46 1zt (+38.88%), ML F A,
® FEARRKLER

2024 4 3 FJ N F) A2 41 A AAPB (1 £4L 5247 25) 16 R iR IS Stk
BAads, EHHA AAPB RN 8] Aa v B A K FIRATF K 49— AT AR
B o Pk A AP 2RI R, W RN T Atk St AP, 4 A4 F)
B ARG R PR B A, R XABFEG RN TRARAY,

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



gcl:muim‘#

CHINA POST SECURITIES

7 RTF LA P ERERE R, A RE KT F. 2023 F 3
I 2] KYS202002A 24tk (7677 A KAt ib e % AWM BHEE) . BEL
E R (877 F R IR R AR LT EHIELE R EIE) D IUHh 2 Ao
PRk GEIT ILE D) RE I R AR GE) . UM ER (G897 L&
AP AL TR BRI R E) B9 R XA M S B
o NBRT:

AR HF IR RAFAL . BRI,

B ZAAA 5 AR

qE\F K 2023A 2024E 2025E 2026E
FLBEN (BF L) 4868 5784 6658 7570
K F (%) 11.88 18. 82 15.11 13.71
EBITDA (&7 ) 721. 47 751.12 886. 04 1031.03
V2 & E N 8 A A1E (B ) 536.73 648. 63 783. 42 928.36
HRE % 23.54 20. 85 20.78 18.50
EPS (7./ %) 0.92 1.1 1.34 1.59
&% (P/E) 20. 83 17.24 14. 27 12.04
4% (P/B) 2.15 1.92 1. 69 1.48
EV/EBITDA 13.90 11.36 8.59 6.33

FARR: A&, PEHERS LA

i 4l R E 2B 9 T A 2



th i if 55

CHINA POST SECURITIES

MEMEMEEMFLE

WEHE (BRI 2023A 2024E 2025E 2026E FEMFLLR 2023A 2024E 2025E 2026E

Fligs RAKEEN

LTI IN 4868 5784 6658 7570 ELTION 11.9% 18.8% 15.1% 13.7%
B kA& 1253 1462 1657 1859 2 A) 24.0% 18.6% 20.7% 18.4%
L& o 75 96 111 126 V3 B T8 34 F) i 23.5% 20.8% 20.8% 18.5%
HWERM 1937 2441 2809 3195 B
FEE A 347 289 333 379 L)% 74.3% 74.7% 75.1% 75.4%
B % 772 897 1015 1136 AR 11.0% 11.2% 11.8% 12.3%
W 4% -23 -18 -21 -25 ROE 10.3% 11.1% 11.8% 12.3%
2B K -3 -3 -3 -3 ROIC 9.8% 10.7% 11.4% 11.8%
# Al 564 669 807 956 ey
ER T NION 6 2 2 2 W AR 24.4% 24.5% 23.7% 22.6%
ok &k 19 5 5 5 A 2.52 272 3.03 3.37
FMEEH 551 666 804 953 #iEf )
R AEA, 4 5 6 7 R 4 7.04 7.94 7.79 7.90
BA)H 547 661 798 946 BRREE 14.05 16.16 17.59 18.82
v B A 537 649 783 928 SR RHE 0.70 0.77 0.79 0.80
ks () 0.92 1.11 1.34 1.59 HRAIR (L)

B MM 0.92 1.11 1.34 1.59
B4 1969 2647 3568 4651 AT 8.88 9.97 11.32 12.91
ZHHERT 460 460 460 460 TS
Bl 48 7 A A 654 803 906 1009 PE 20.83 17.24 14.27 12.04
A A 29 29 25 19 PB 2.15 1.92 1.69 1.48
e 350 366 391 413
AT =L 4050 4972 6029 7228 DE&RER
B~ 2281 2208 2135 2062 A1 547 661 798 946
ERIAL 227 277 292 302 V8 o e 4K 191 103 103 103
RAG - 197 167 137 107 FERAED 344 -28 29 39
ED T S 3068 3012 2921 2826 Ea -40 -10 -10 -10
xRt 7117 7983 8950 10054 BEEARERGR 1041 726 921 1078
I B 0 0 0 0 FAFE -295 -52 -17 -12
B B4R ALE AR 228 276 322 372 Ea) -245 18 17 17
SRR A 1380 1548 1668 1773 BEEARLRSGR -540 -34 0 5
R A 1609 1825 1990 2145 A kA 5 -14 0 0
Ea 128 128 128 128 48k 0 0 0 0
dEiksh 4 a it 128 128 128 128 Ea) -135 0 0 0
Atkat 1737 1953 2118 2273 ERHHRERSR -130 -14 0 0
(3 585 585 585 585 RABALFNH KR 371 678 921 1083
FARNRE 112 112 112 112
A LA 4252 4806 5475 6267
bR A 188 200 215 233
S 245 328 445 585
e e 5381 6031 6832 7781
AR A AR S B 7117 7983 8950 10054

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 FRHAAT e AR %t 5] 2R AL 7B 45 # ki £ -10% 5 10% 18]
ST = AR BT RT | FORAT LAt B A5 R 8 £ 10% AT
Eg%gﬁ?g%@ggﬁﬁ H#E F T 4 tAA 1 4 o 48 oK He £ 10% 4 1
B AR EFET RS | THMR AR | T S AR B A A R A Ak e AR 5% 5 10% 18]
0 AMIMAR IS HIAL | s P i U8 T 4 (AR P A RO 1 2254 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

PERIER A IRITAE L 8] (AT R AR “PERIER ") A& % b EE S QAR 69 TR GE R I E 8 Ak 589 T4

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
B MR AT T B P IR A RIS R L 2 R B R AAR B AR Sl 2 .

PURE AT AU ECEHEAREBREER—ERARBRELORE., REETH. & LAEML R kT AR T
R ABES B aGPEr, TRN2ALRTES,

PURIE A R BT B R IR T R A A RS PR B 09N ) BT R AT O9IE A Sk ~TH 3T 5, AL TT A8 i ) 8] #2438 2%
F XN RERFTRIT. WP RE L aE T BFMEIR S

GEAB R A ZELSHERAE) T2017 F7 A1 BREXEH, AREUEFIERE P P E LT H1E
B, EFRIEPIIEAT P PELETHE, AESBTRNGE, FROHEIL, T8 A8 ] AR P 947142 8. A
SRR BEAAKE ., HiERXEARSFOAERALADFLIZTE,

AR E A2 P EHERBT R, KREPH@FT, AT IAATRF G L KIRES AR XS8R, 58, Tk,
H, R, R AKBERITES . LHFEZLERZRITHR, TG E LA R P IRIE AR T Ak b A 55 69 44T
o 2 PURIERIRAUG 5| A KA, FiE A h POERSF P, RN ARERITABERENGI A, BT
EX 3

PR E R AT A LA R AR A

T Uy ¢



th i if 55
CHINA POST SECURITIES

2 8 B A

FHRIE R A R FTAE NS, 2002 59 AP EIEALBERER QAR L, EMTASL0.6CTART, TR
PEFR AP B REE B (R 8) 5T 4 LAY IE R R A akT N 8],

NS BEREAGIE: BRI, IEARAT; IEARTEW; EAT S EHE; &TakK; EART
KA GRE; REHELZRTS0; HIEAR )., IEARTETHA XGM FMF . b, A5 A
A F A R EAR T A PR KBE; AELR BTFEATHEERGE T4 4ERITAR
e RAZNEARLLBF NALBROHILAGRER L, KT, BELETRF LS

NG BATELAAT, BRG, FIl, LR, IR, WL ®, #db. #d. A, T7. 4 BAEIL, S
A, oA, 0l . Adm. L, LE. 2. AES. TR RE, TAEREASINMN, 2ESES L
P IE R T o

FEAMAE, IE
2wA

N3

%ﬂ

ﬁ‘$
OB
N oo

JEsi
I
5

PR E AR S R AR E AR B A TR SRR ), BHIREETE, BRITEERS, YRS RAREL T2
R IEARIE. BTRS, FHEFFAMEEK, FARANEFINE., #4855, RABSES, AL a0k A
Ak,

FRERIE ST 5 Fhr
b= Lifg
MR yanjiusuo@cnpsec.com MR yanjiusuo@cnpsec.com
it EEMRBXEIHESGRTORRE 17 5 it ERWIIOXZIRARE 1080 SHMERITAE
fR%%: 100050 #%
fR%%: 200000
R

BR#E: yanjiusuo@cnpsec.com
Hilk: RYITHIEEKIRTAE 9023 SEBAE _#
HR4%: 518048

4ol iR B 26 09 T K B 5



