cth B iif 75

CHINA POST SECURITIES

B gH

118 2 g

— i A
-1%
-3%
5%
-7%
-9%

-11%

-13%

-15%

-17%

-19%

-21%

-23%
2023- 2023- 2023- 2023- 2023- 2023- 2023- 2023- 2023- 2023-
10 10 10 10 10 10 10 10 10 10

TARR: IR, FORERA LT

RHKEN () 18.30
B AIRERA (fLAR) 4.05/0.59
ETAEIAETE (L) 74/ 11

52 & W & &I RN 22.08/16.96
T* AR E (%) 12.5%
WA E 38.94
JTM s LA A A TR
F—RIEAR ~d

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

IE 5P AR B3

8 A % 4 (603193)

2 PRI E Q3 A K S A, SAERRH

FHE M

BN 2023 = F4R, 2023 FRT = E R FIULN 8. 2 1L T,
B 3% 20.9%, EMIFE4A09 1.8 10, FI3E 37.5%, 5HI=dEH4 A
1.8 17T, F¥E 39.4%, EPS 4 0.53 7L; AP 2303 EAILAN 2.4
a7, B3 0.9%, FHVFEHEF11E0. 6101, B3 15.8%, = Mi=dE
HF)E 0.6 10, FI3 12.9%, EPS % 0.18 L. 2 &) Q3 ML ANJK T
.

FH&IT

RIS FRRER QBMRAEKRZ . 55 %F, A5 031K
ANBEIRAL 0. 9%, TAKT AT =F BRIk, £ F 03 A IRST o 4f
BIL A PIMIRE TS EN KRS AR K, BsypE s ks
RAFH & H 3k,

ERERA+HAERLPEF Q3 FAEZHE, N3 2023 =%
B EFER 2. 1pct £ 56.1%, H+ 2303 £ FRHA 2. 5pct £
57.5%, 2AERAZELET S BEMERARIER O EHFENAE
My 2023 AT =FEAME R RE/EETRAE/FRERES AR
25.3%/2.5%/2. 2%, R T 35 51%4-0. 6pct/-0. 3pct/+0. 1pct, H P
2303 A E R R/ ERE AR/ R T RESHH 22.1%/2. 6%/2. 5%,
SR B e T B F A1, 2pct/+0. 3pct/+0. Spet. 454, 2023 A =FF
N EEEEE A ERRST 2. 6pct £ 21.9%, H+ 2303 24 3.2pct £
25. 1%,

BAIFR BT RN : &AM 23 5£-25 5051255 FE S
A H2.2407/2.94C/3. T4, 3 PE H 34 1&/25 15/20 4%, %
HORRT IR

MR T
TR A TN, R ERAFAL, RERARAZ@A)E
EE,

B 2R AW S FE AR

THH RN, BT HE

4ol 3R E L 25 8 T A

o 3] BV IR A



th P i 5

CHINA POST SECURITIES

£

R B\FE 2022A 2023E 2024E 2025E
FLBEAN (BF L) 856. 09 1,132.84 1,504. 68 1, 959. 61
HRE O 47.06 32.33 32.82 30.23
EBITDA (&7 1) 198. 87 284. 69 361.94 454,53
2 & BN AAIE (A ) [160.04 218. 26 293. 88 370. 43
HREM 32. 66 36. 37 34. 65 26.05
EPS (/%) 0. 40 0.54 0.73 0.92
+ &% (P/E) 46.26 33.92 25.19 19.99
T %% (P/B) 10. 25 3.87 3.35 2.87
EV/EBITDA -1.81 20.79 15.70 11.80
AR B 8, P ORERAT AT

T H oL TR E L Z B 89 . r S 330 2




th P i 5

CHINA POST SECURITIES

W 5 HR RANEEM FELE

W= (BRI 2022A 2023E 2024E 2025E FEMHSLER 2022A 2023E 2024E 2025E

Fligx RAkREN
EDTION 856.09  1,132.84 1,504.68 1,959. 61 A 47.06%  32.33%  32.82%  30.23%
A 392.15  510.22  672.96  876.08 2 1 31.88%  38.20%  34.65%  26.05%
4T 8.88 11.33 15.05 19. 60 B FAaa s fE  32.66%  36.37%  34.65%  26.05%
HER A 231.91  307.00 428.83  572.21 HAE S
TR 25.30 28.32 36. 11 45.07 FRE 54.19%  54.96%  55.28%  55.29%
R R 19.51 23.79 31.60 41.15 P 18.69%  19.27%  19.53%  18.90%
A% -4. 61 -5.89 -23.90  -27.68 ROE 22.15%  11.40%  13.30%  14.35%
S Y EITY -1.13 -1.30 -1.30 -1.30 ROIC 20.84%  11.09%  12.34%  13.40%
# A9 185.80  256.77  345.74  435.80 Bl
EST NN 2.47 0.00 0.00 0.00 B nEE 12.46%  6.43% 7.19% 7.87%
s 0.00 0.00 0.00 0.00 A 5.28 13.27 11. 81 10. 86
#MHE IR 188.27  256.77  345.74  435.80 SEfh
F A3 28.23 38.52 51.86 65. 37 SO 4 484.01  816.56  817.87  810.95
A0 160.04  218.26  293.88  370.43 B AR 10.73 9.60 9.74 9.69
Y B 4 9 160.04  218.26  293.88  370.43 SR AR 1.16 0.79 0.68 0.76
HRolks () 0. 40 0.54 0.73 0.92 SRAR ()

Bk ESIE ] 0. 40 0.54 0.73 0.92
TN 368.21  1,493.74 1,730.17 2,047.02 BRATE 1.79 4.73 5.46 6.38
R DI AERE 8.24 8.24 8.24 8.24 JTE o
BERAgRs  1.19 1.58 2.10 2.73 PE 46.26 33.92 25.19 19.99
A HOT 7.65 10.20 13.46 17.52 PB 10.25 3.87 3.35 2.87
B 102.71  133.22  175.72  228.75
R A 510.04  1,669.37 1,954.14 2,331.24 REH MR
ARk 264.24  323.63  376.72  423.52 freee 160.04  218.26  293.88  370.43
ERIAL 5.76 5.76 5.76 5.76 1 A 4 19.77 33. 81 40. 11 46. 41
R T 19.36 18.86 18.36 17.86 EEAALES -5.28 -4.04 -8.65 -11.10
SERBEEAH 315.38  377.19  427.28  471.08 e -9.21 -2.22 -1.71 -2.62
%= 8t 825.42  2,046.57 2,381.42 2,802.32 pEEaRARSR  165.32 24580  323.62  403.12
SR 0.00 0.00 0.00 0.00 FAFE -40.51  —90.20  -90.20  -90.20
S EEAS kR 47.63 60.94 80. 38 104. 64 St 50. 05 -2.01 3.01 3.92
SRR 48.97 64. 81 85. 06 109. 96 BEEHRLASE .53 -92.21  -87.19  -86.28
Ty yen 96. 60 125.76  165.44  214.60 B 0.00 972.80  0.00 0.00
St 6.23 5. 87 5.87 5.87 i ok 0.00 -0. 61 0.00 0.00
SERA R AT 6.23 5. 87 5.87 5.87 S -9.39 -0.26 0.00 0.00
Gtk A 102.83  131.62  171.30  220.47 ghEpnendn 9 .39 971.93  0.00 0.00
A 343.90  404.59  404.59  404.59 AAeRRASNIEREMmIE 16547  1,125.53 236.43  316.84
FRNMRE 102.59  1,014.70 1,014.70 1,014.70
AP EAH 240.46  427.28  678.38  994.54
VAR S 0.00 0.00 0.00 0.00
St 35.63 68.37 112.45  168.01
A E A 722.59  1,914.94 2,210.12 2,581.85

825. 42 2,046.57 2,381.42 2,802.32
RGeA PR A AR A

TA KR N8, FaRIERH R PT

i 4l R E 2B 9 T A ’



th P i 5
5 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

BERREQGINT (—ARSZA) RiEAWM, AAUBM ZHEXRZASHIFNRMEHEQGIERLATXR,

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 T TS AWl HE Y,

P A

PHRIE SRR IRITAE L 8] (AT B AR “PERIER” ) B &% EHE K 2 Stk 69 I RAE R T E 9 0k 469 A .

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

P RE R AT T A LA R AR A

T Uy ¢



th P i 5
5 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



