,§¢muﬁE%

CHINA POST SECURITIES

SERFRMA . £RFIE | A3 EIEEE

%% ik (600223)

S SE = MERKHE, #EZRETHE
o FEHTM
N 8] 2501 3R, 2501 I 8.8 10, I Hk—1. 6%, S
= (i A1 0.51 1270, FIr—14. 1%, 59 dedE 344137 0. 47 12
b T, FH-9. 7%,
;: v»«hw/\ﬁ N
P Ll o wman
e MER KT, RAEH T4 5 L5 KA, 2501 etk Sld N 5. 3
o o, FIH-3.3%, LFEEMA 2 510%, FlHh+25%, % 4Rtk
Wew mew miw men msw msw N2 AL, FI-19.7% ANGHERE K EDITE, TEREHE

Bl b3g K 69%, i KILAE B R b3g K 65%, MR E “RRRE",

AR R K E S AL EHFIRR R IR RA A 2501 &
BN 1ML, RIEARFF, N HEF“FRITHAL TSR
ILHAE], FRALF S A B AE . 2501 R AR FIAN 0. 86 12

THRR: KRR, FUER AT

BHMES (L) 7.55 T, FH+2. 4%, Hb 9 RER 40 R A ) Fe+32%,

ERAAEARA (L) 10.17 /1017

REFEIARBFE (L) 77177 LREEL, FREERNERAERBARLSD. 2501 N5 L

52 AAZ&HIR&N  8.91/5.89 A& +0. 5pct £ 51.3%, T & Z BAFARIR £ A BA2 ST B AR

2 R4 E (%) 20.2% i 2501 e M E/EEZRTRE/ AT AESANA

FaE 31.46 35.5%/4. 7%/4. 8%, » 7R tt-0. 8pct/+0. bpct/+1. 1pct, 4HE % A%

sk Ly A B A TR L], MANRE G E LB R NE LA, 28545 F £
3] -0. 8pct £ 5. 8%,

®  Z AT B AR TR

N3 N LA, HEL ¥ 3 A58, &AL
AT A dE 4R NEAEFIE RN, REAES #HiEE R KA 4

SAC 72,232 : $1340523020001 B A N, ?‘ﬁfr/\‘?l 25 F-27 )37 %A EASH A 2.9 120/3.3
Emai | : | iyuanyuan@cnpsec. com /3. 7T4L7, Xt PE 314 26 42/23 41&/21 12, 44 “FEN” iF
B

o R’
ot o4l E R R BRAREHBAIKERRTL; Lk
A& L%

B BAIAFe Rt 528 AR

AR, K F LR F 5L ik E LG 0 kA3



£

th P i

CHINA POST SECURITIES

R E\FA 2024N 2025E 2026E 2027E
gl (BH L) 3983 4321 4747 5227
BRE %) -13.02 8.50 9.84 10. 12
EBITDA (&% L) 363. 64 461.39 514, 31 566. 82
12 & B8 A (B ) 243. 53 291.70 329. 41 366. 28
WK E %) -19.73 19.78 12.93 11.19
EPS (;T/ %) 0. 24 0.29 0.32 0.36
&% (P/E) 31.52 26. 31 23.30 20.95
4% (P/B) 1.87 1.73 1.60 1.48
EV/EBITDA 13. 81 10. 11 8.51 6.97
AR A NS, P ERE RS AT

E SR ELZ BT & 2




th P i

CHINA POST SECURITIES

MEREMEEUS LR

WEikzk (BAT) 2024A 2025E 2026E 2027E FEMELER 2024A 2025E 2026E 2027E

iR KR
LT T 2N 3983 4321 4747 5227 A -13.0% 8.5% 9.8% 10.1%
R A 1885 2031 2210 2410 % e 1 -19.5% 22.4% 12.9% 11.2%
o 40 43 47 52 Va2, A A 3] 4 A -19.7% 19.8% 12.9% 11.2%
WER M 1463 1604 1779 1980 HAES
F M 183 177 185 199 EFUES 52.7% 53.0% 53.4% 53.9%
% % 167 173 190 209 e 6.1% 6.8% 6.9% 7.0%
W %4 A -29 -55 -61 67 ROE 5.9% 6.6% 6.9% 7.1%
3 RALAR K -12 12 -12 12 ROIC 4.2% 5.7% 6.0% 6.1%
ERR 338 414 467 519 ettt
EE T EN 10 0 0 0 FEnfkE 20.2% 17.0% 16.3% 16.5%
B sk 2 0 0 0 RAE 3.75 4.54 4.82 4.81
#3450 346 414 467 519 BiEM A
AL 50 60 68 75 B 4 9.28 10.29 10.29 10.29
#A1R 296 354 399 444 7 R 3.48 3.60 3.60 3.60
Ja B )9 244 292 329 366 B R R 0.58 0.71 0.73 0.75
ERME (R) 0.24 0.29 0.32 0.36 ErAaHn (L)

Tl £ A 0.24 0.29 0.32 0.36
i 2948 3065 3353 3776 B 4.04 4.36 472 5.11
RIS g 0 0 0 0 AR
JEIE XY YR 445 491 524 608 PE 31.52 26.31 23.30 20.95
AT 2T 89 81 88 96 PB 1.87 1.73 1.60 1.48
5% 559 570 658 681
RAF~ 4 4144 4324 4743 5299 n&hRE
I 1163 1212 1254 1289 1 296 354 399 444
R TAR 16 16 16 16 VR o 4K 113 112 119 127
R 163 167 171 175 FEFREHS -166 17 -99 17
L 2k S 1857 1911 1957 1995 Ea -15 25 -32 -34
#8H 6000 6235 6700 7294 BEEDAEASH 229 457 386 520
TN 212 0 0 0 IR L 157 -163 -165 -165
B B AR AT IR 413 489 493 578 Ea 3150 61 66 68
AR 4 481 464 492 523 B EHRAA R 2993 -102 -99 97
R R A 1106 953 985 1101 AR kA 0 0 0 0
) 106 106 106 106 4 Akt -1887 -234 0 0
EX LR e 106 106 106 106 Ea 219 -4 0 0
i Hhat 1212 1059 1091 1207 HFEDREAAH 2106 -238 0 0
REA 1017 1017 1017 1017 RERIEG W% hedR 1116 117 288 423
FANMRE 613 613 613 613
A B 2211 2493 2807 3152
b HE A 683 745 815 893
) 265 308 358 413
WA ER B 4788 5176 5609 6087
SR AAIE RS 6000 6235 6700 7294

TR e, P ERIE R AT T AT

5oL 8 3 IE LG 0 St B 3



.grl:mmé#

CHINA POST SECURITIES

¥ @RI F BRI R A

BT IPRAT A kA IR A

S b g LA S %A FUAANREAR X ) 2K 7 45 Bk a2 20% 4 |

Bk KA BB 6 A A e . W HAIANE 8 5t ) 28 2o 245 SO 18 A 10%5 20%2 14]
ﬁf?ﬁ%%iggﬁﬁgg i3 FUAAANRE AR AT 5] 3 Ak A 45 ROK P8 £ -10% 5 10%Z 1)
A AER, T HGTIAS) Ak = 18 A ANAE A8 5 ) 20 A A 45 Hk 0 A-10% A T
Eﬁﬁiﬁﬁfﬁﬁﬁﬁg@ BT KW | AT AR F A AR A SRR A2 10% A B
Eﬁ%ﬁﬁ%i%i%gﬁ% it | bk FAAT e AR 3 B 0 4 O P8 -10% 55 10% 1]
iﬁ%%ﬂiﬁ%ﬁ%gﬁ; BT KT | AT AR R A A SR R A -10% AT
TR (AL T A e T 4 b a0 Ak o A K KR4S 10% A

BRALA, FATHUBL — X B SN
HAR L, FETH UL | THHK FMEFE | AT G AT B A RIS HTR R A 5% 5 10%2 18]
500 & it ik Stz o A58 A

% R e TRHA T 4245 A3t B) #2845 Bk P 2 -5% 5 5% 8]
=] 3BE TRHA T 4245 A3 B) A 2K A 45 BR PR AE-B% AT
2H7 % = BR

EERREGOMIT (—ARSA) RiZAIM ., KRAUARM ZHEXFZAGITIFNREFHIERALAEXF,

AL R A OFIEG RO BAVAA TG B AT AT 913 8, BRI AFFd 48, HARME, B0, »
P, BEEE R AN R TF AR UBIER ZATA. ETNE. £4N5)., AKX EZFENG, BREPFE
Al EZAR T T Bl e FE R,

VY Wi

PERIERA FRATAEN 8] QAT BAR “PoiER” ) A& % B 2 4R eI RIE R BT G090k 589 T 46 .
AARELZ LA RR T NTETA A EAVAA TR T, RN RETRIEZ LA LA f T E M, REAR
AL, REF OG8RI R A& A RPN IE R K 6 A Samth, FoRIER T B A F AR 409 ) 5 m 5
B BR AT A & P AR VARIR A B 2k 2 )7 R ARAR AR AR5 o R

FERIERT KB R 5 ARSI ER—RRA KR & 0iRE. RETRTH. & RLAEMNUR BT RAR T
B ARS8 aFIwr, TR A LR T8,

o WRIE R B L P B R B T AL A B A IS PR B 69N 8) BT R AT BGIEFR Sk T A AT R B, AL ST AR K e ) 8] $2 4 &
FIF R BB TRAT. UWHFRAFRF L as > RFmiRi.

GEAIF BT ZELEHETEHE) FT2017F7 A1 BREXSER, ARG FIELRE P PayE LB HH1E
A, EEIEFHGERE PP OEFLETE, AERBRTRE, FROEEIKR, ITHERME R KRS POEMTEE, AN
B A BABMANE], HERKERBRETOARRALNF LZTH.

AR AT FERIER TR, K& @, AETHA RNATRF AT AR R Xt T8 152, Wik,
ZHl. A, IITARRERATESR . LHFZILIIRZREITH, TFAFEELACH F P ORIERF LA R 49T
o dmZ2 PHHERRBE 5 A KA, FEPEANFERERF LTI, EFTRRERTABREZW A, MH
RS

b URE AT ] LA R AR A

4ol B3 E L5 R 3T A3 4



CHINA POST SECURITIES

.grl:mm%

2y 8 A

FERIERA RN S], 2002 F9 ALY EIEFAEBEEERAMNERL, EMTASL0 6 ICTARKT. TR
EH R P B OB ) A R 8) 63T AT A9 GE K K ARk T A 4

NEGERROIE: IERZL; EA AT ERRTEW; EAT S ERE; sTaR, EARTASHE; i
KA ERG, REHELB TR, HiEA S, EART EFNA KGUFMF . ih, NEATELA: ERBRA
W 5-FAE DA R AR TS, Pl BB AR L%, BEEFHEATKEERET £, 2 BT 0H R LK
B BAHINARELEF DO LRNEILRANER L, M. BHELSTRFLETHK.

NE BATE AT, BRG. FI. LA, TR, W, L, #db, #d. AR, 27, Tk BEIT,
B.oAiL, w0 AR Ad. LE, EE =@ AFEL. TR RE, TAEREA>INM, 2ESEHS L
AU E IR F .

FORIER R B P BERBUE A A TR SRR ), BERGEET, BITLERS, AR KRR ELT =
HWAHYIER IR, BTIRS, HEF FAMEEK, FHARIEF AR, 425 F, RAHSE, ALAZROKF
i,

1 ERIESS B ST

| ¥

HE#6: yanjiusuo@cnpsec.com HEF: yanjiusuo@cnpsec.com

Mk A6 T AR X AT T E R T AR R 17 5 Hihk:  EWGTTEL X R OK 44 B 1080 5 HBf#4RAT KJE 3
Hik%: 100050 1%

54 : 200000
&I
HE48: yanjiusuo@cnpsec.com
Huhik: PRYNTIAR FH X KTE 9023 5 [ A —#k
fi4m: 518048

H 4oL 7] 3 R L5 0 T R B3R 5



