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L AT (L) 19.82
—F R & RIK(T) 22.75/12.85
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© 2023 LHARWME LR, BB RLBHUBENRK, £ “EN” L
N 8) 2023 A AE N 39.0 12T (Fl+21.6%, TR, 1284410 6.34
e (+189.7%), =dkya#4#1iE 252 12T (+142.4%). £ FE &, 2023Q4
FAF AN 122 /2T (+35.7%), Va#4A)E 1.2 /e (+93.5%), F=3F)3&
HAVE 1.0 2t (+160.6%) . H BB HSNE RN ELETH N, KA T A
2024-2025 F Z A TN, FH 3738 2026 F Z A FM, Tt 2024-2026 413 £ % A E
A 4.54/5.17/6.03 1z T (2024-2025 “F R 1A A 4.76/545 e ), S E
EPS1.45/1.65/1.93 7T, AT Mt PE 4 13.7/12.0/10.3 1%, HAVA LT 8) B 4%
FREE T —FTESRAR, HoBEEEN LS, %4 “EN” P4,

® BAIRES : BN BZE FHEARRA, HEIFAEFHSE

8] 2023 FEAFE A 36.5% (+2.1pct), E R EINSAER L BF AR 2023 F
EAREIE T A T SARAL W o SRS A B4R ST, A9 A & h 28.9% (-0.3pct),
Eb AR EEIFRIM 5% AESA A 20.1%/4.2%/3.7%/1.0%, 2 # R
-0.1/+0.5/-0.8/+0.1pct, &% AT, 2023 S5/ 8] 45& 4 A1 %% 16.2% (+9.4pct),
FedE %A £ % 6.5%(+3.2pct) o ¥ & & A, /A 5] 2023Q4 £4] & 36.5%(+13.7pct),
T RBI LS A A EH 27.5% (+12.3pct). EA 0T, N84 E 4 A
£ 9.6% (+2.9pct), F=dE4 A% 8.2% (+3.9pct).

O AKH: HIMIBHE, BHEHARLEAR., BE., TH=FFEE

BIr e 2023 LN 9.5 12T (+94.0%), 2023 5 ik A7 Bk s
i, MERZSB#HEE, NI EA RS EEL LET 600 K, 2R AEE
FedEx 4%k TOP100 & F, S Ae ¥4+, &AM 2024 F A8 £ A, £
5. £V CERBFS, CERAEREIFEMRL, RtEA Lk —FRHA, HIF
S A DR FEZIER, BHEEFH LS 2023 FILAN 17.7 21 (+12.6%),
Pk g BN 6.7 12T (+16.7%), &k 10.0 12T (+7.8%). E&F @&,
NEAERFRAELLE, RIFZETFEARRRELHEHLE—, FELETR
RED 7B LT R EHERRARLIEFF RIS, PREEE—F 2 &,
RHEFE, BEEH RIS FELER, MEANBESZANLELT TS, TH @,
NABRBIF R BT, PR, AENEH AT G, BAHTHA N 8] F b5
WAL, SREBAE S i — o3k, 2024 N F BB R T A SR K,

® JU[GiRT: BINT AR AINIRG | HIP 36 TR A INH RS | 2 B8 W%
7 50 46 & R BRI

W %48 ZAnfE A2 AT

2022A 2023A 2024E 2025E
RN ONCRED) 3,208 3,902 5,073 6,308 7,690
YOY (%) 11.7 21.6 30.0 243 21.9
)3 B4 A (B 7 ) 219 634 454 517 603
YOY (%) 18.4 189.7 -28.4 13.9 16.6
4 (%) 34.4 36.5 34.0 32.6 315
%A £ (%) 6.8 16.2 8.9 8.2 7.8
ROE(%) 8.9 20.9 13.0 13.1 134
EPS(## /) 0.70 2.03 1.45 1.65 1.93
PIE(f%) 28.3 9.8 137 12.0 10.3
P/B(1%) 2.6 2.1 1.8 1.6 1.4
HABKR: R FIRIEFRT LA
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FEREE(BE A A) 2022A  2023A  2024E  2025E  2026E [MA)iHE & (B 7 ) 2022A  2023A  2024E  2025E  2026E
Rk 3152 2906 3787 4057 5059 B 3208 3902 5073 6308 7690
A 1628 1652 2148 2671 3256  FamAk 2104 2477 3346 4253 5269
2K 23 BRIk 2 184 254 253 320 307 B LHMAE A 18 26 29 36 45
BN & 22 38 39 57 60 EFLHA 647 783 893 1067 1250
AT IR 36 43 60 68 88  FHEHA 119 163 208 240 269
A5t 490 460 827 481 887  HAHA 144 145 180 214 246
ERRHF 793 459 459 459 459  WmH %M 29 37 28 7 3
EARBE > 2836 3892 3807 3744 3655  FABAAB K -16 -10 0 0 0
S Ey 52 65 72 86 97  HAfbidk i 86 55 70 63 67
A 849 1920 1893 1845 1779 MAMET I E -11 -2 -6 -7 5
RS~ 239 275 277 279 281 BAANE -0 -24 1 -7 -10
H AR T~ 1696 1632 1565 1535 1498 R A EME 66 516 80 80 80
# =&t 5989 6798 7595 7801 8714 B AHE 271 801 527 611 729
R 1815 1686 2285 2221 2805  FLIMEA 2 4 6 6 4
£ 902 580 1117 1094 1602  FsE 4 9 5 5 6
B 23 B AT K 507 629 710 640 711 ALBER 269 796 528 612 728
HALF ) AR 405 478 458 487 492 PRfEAL 50 162 74 95 125
iR R R 1722 2075 1818 1629 1412 A 4)H 219 634 454 517 603
K I 701 905 708 499 285  UHMABE 0 0 0 0 0
HALAER ) 7B 1021 1170 1110 1130 1127 Y2 GHa 84540 219 634 454 517 603
& A4t 3536 3761 4104 3850 4217  EBITDA 393 941 763 844 965
VRN FAL 0 0 0 0 0  EPS(%) 0.70 2.03 1.45 1.65 1.93
%A 239 312 312 312 312
F AN 1247 1199 1199 1199 1199 2022A  2023A  2024E  2025E  2026E
[ & 914 1464 1834 2247 2734 Rk A
2 & AN A IR AR B 2453 3037 3491 3951 4497  F N (%) 11.7 21.6 30.0 24.3 21.9
) i & & 5989 6798 7595 7801 8714 & L AYiH (%) 423 195.5 -34.2 15.9 19.4

V38 THN )44 E) 18.4 189.7 -28.4 13.9 16.6

FRFVE A

241 £(%) 34.4 36.5 34.0 32.6 315

) % (%) 6.8 16.2 8.9 8.2 7.8
il gih £ AER ) 2022A  2023A  2024E  2025E  2026E [EEEEIEC) 8.9 20.9 13.0 13.1 13.4
BEEHALR 335 820 287 903 423 ROIC(%) 6.2 14.0 8.6 9.2 9.2
A F) i 219 634 454 517 603 kA
718 R4 72 100 213 217 231 HF RARE%) 59.0 55.3 54.0 49.4 48.4
%% A 29 37 28 7 3 A E %) 6.7 2.7 -35 221 -25.8
FERXHE 0 24 -1 7 10 AHhreEk 1.7 17 1.7 1.8 18
TERELH -148 271 -309 203 -352 @ EE 1.4 1.3 12 15 1.4
Az AER 163 -246 97 -49 12 BB
EFEHAER -847 -448 -54 -87 7T BRFRAEE 0.6 0.6 0.7 0.8 0.9
FARZ 538 1388 187 114 139 mlkHK AR 16.8 17.9 0.0 0.0 0.0
KA -346 72 -7 -14 11 pATRR AR 5.1 5.6 14.4 0.0 0.0
AT AR 36 868 139 41 73 EE#EE (L)
EXEHALR 495 -59 -5 -319 319 HRKEGRATHEE) 0.70 2.03 1.45 1.65 1.93
ESRRE 273 -322 537 -24 509  AARZENAR(FAHED 1.07 2.62 0.92 2.89 1.35
LS P 309 204 -197 -209 214 HRA T (RATRER) 7.73 9.59 11.05 12.52 14.26
5B L I Am 18 73 0 0 0 ik
B ANARIE Do 291 -49 0 0 0 PIE 28.3 9.8 13.7 12.0 10.3
HALHE FAER -396 34 -346 -86 614 P/B 26 21 1.8 1.6 1.4
WA A -30 318 229 497 27  EV/EBITDA 15.2 6.4 76 6.0 5.0
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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