cth B iif 75

CHINA POST SECURITIES

EN|%H

it AL

z: A
W

-12%
-18%
—-24%
-30%
-36%

—42%
2023-08 2023-11 2024-01 2024-03 2024-06 2024-08

TARR: IR, FORERA LT

RHKEN () 15.51
B AIRERA (fLAR) 2.40/1.42
ETARLABETIE (L) 37/22

52 & W & &I RN 20.87 /10.30
T* AR E (%) 40.7%

WA E 22.81
F—KBRAE ) I 42

AT T F

SAC %1245 :$1340522110002
Emai |l : sunyel iang@cnpsec. com
AT TS

SAC %124 5 : $1340523080001
Emai | : changyuting@cnpsec. com

IER A AR HAL

#+i% 45 & (002380)

H1 db &b gk, K# DCS &% A

o BRI ARAE, H1 12&4FAER M 169. 75%

2024 ¥4 NS I E AL ELN 8. 05 LT, LR A
K 16.24%; FIIFAHAFE 1.10 2, B ESFRBEK 153. 55%,
Rk, FA RS RN I LA R 829.40 F T, £FF
AZFE AR AE. IR AT R E G, V38T LA 81L& 694 A
172, e EF R K 169. 75%. Q2 5 F N E) F ARG L E
N 4.38 fot, B EFRHIEK 6. 72%; 52 I )3 8% F1E 6,753. 28
7, B ESFRE#EK 102, 33%.

W Ronk, e EFFRAEKAL, 4E. ¥, LKA
E R A 1. 35%.5. 00%.9. 83%, ] tb T A4 A A-2. 18pct.—1. 12pct.
0. 07pct.
® THHETHBRELS. REZHEAIFIHR

BRI K IR R NSNS THTLLETRBL A, 41
AT AR & A E AT R0, TLERBFERERTAE, 9
HEITEURLR A #HEZAEBIFEKESY. BREN, TEhA
IRV ERETRE, FRES, LAAT AR UITE LA RS
ABARGFER FALFRLFEEERE R, FR IAEwKESH
W, B ARE B BT, BT T BT AR, T—F
¥ AT FA 6T H = A,

ARIEN BB T AR AR5, A AHZAY E 100% B £ 7T 45 NT6000
SHaEd R 4% (DCS) Bh /) KB L4e® ] 6 S HL4 DCS A £ 7427
¥R ERAILIE . 2N B A 2021 5F 2 FHLA A T BRI A 3%
PRI X—RANENE, EAATEERRY 24, 5 AEBTE
B, BAT, AT B EERFEHNFRILTALEL 15,35,
4 5. 55 %Mey DCS Ak T4k, #w AR EEK, 2| 2025 FR¥
TR F I T A 6 4 600MN AL DCS 4 A ETTism it 4, A
BHRARER BRETH— L. o0, MEREBELFGRER A,
BHFBENAPGRIE, T FFHEREFE—FERAEY
o ZAIMEHZTENX

NS BEIY A, 12 EUABRFRAL TN 5, ¥R 540
LR Y R XEKEMMAEF T B RAFE S 275 BRIR
B, N ARA PARFEBIE K, it 8] 2024-2026 F EPS 551 A
1.03, 1.38, 1.79 T, * & PE % #14 15.12, 11.30. 8.71 4%, %#
“ENT R,

o NERT

K35 AR T A, Tk Ashibde 5F R TAFA; T8

Sk %,

THH RN, BT HE

4ol 3R E L 25 8 T A

)N 3) B AR



£

th P i 5

CHINA POST SECURITIES

B BARA A 418 AT

R B\FE 2023A 2024 2025E 2026E
FLBEAN (BF L) 1407 1857 2452 3261
HRE O 21.90 32.00 32.00 33.00
EBITDA (&7 1) 165. 99 310. 09 392. 06 485. 61
V2 & BN ) AN (B ) 160. 77 247. 65 331.17 429. 81
HREM 137.07 54.04 33.73 29.78
EPS (/%) 0.67 1.03 1.38 1.79
&% (P/E) 23.29 15.12 11.30 8.71
%% (P/B) 1.90 1.69 1.47 1.26
EV/EBITDA 20. 66 10.10 7.62 5.88
AR B 8, P ORERAT AT

W 4 35 B LB ) T F A 2




th P i 5

CHINA POST SECURITIES

MEMEMEEMFLE

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

Fligs RAKEEN
LTI IN 1407 1857 2452 3261 ELTION 21.9% 32.0% 32.0% 33.0%
B kA& 855 1124 1467 1930 3 i 1 131.5% 61.8% 33.7% 29.7%
A R 19 24 32 42 V3 B T8 34 F) i 137.1% 54.0% 33.7% 29.8%
HWERM 203 260 343 457 B
FEE A 92 111 159 212 L)% 39.2% 39.5% 40.2% 40.8%
B % 144 186 245 359 AR 11.4% 13.3% 13.5% 13.2%
W 4% 1 0 0 0 ROE 8.2% 11.2% 13.0% 14.4%
2B K -4 0 0 0 ROIC 6.6% 9.9% 11.5% 12.7%
# Al 163 264 353 458 ik h
ERTFION 4 1 1 1 W AR 40.7% 41.5% 43.8% 45.4%
ok &k 4 1 1 1 A 2.00 1.97 1.90 1.87
AW 163 263 352 457 #iEf )
R AEA, -1 13 18 23 R 4 2.37 2.77 3.27 3.60
BA)H 164 250 335 434 BRREE 2.19 2.59 251 2.64
v B A 161 248 331 430 SRR 0.45 0.54 0.60 0.67
ks () 0.67 1.03 1.38 1.79 HRAIR (L)

SRR MM 0.67 1.03 1.38 1.79
B4 671 626 771 900 AT 8.20 9.23 10.61 12.40
B AR 148 188 228 268 TS
Bl 48 7 A A 796 1009 1102 1525 PE 23.29 15.12 11.30 8.71
A A 58 45 59 77 PB 1.90 1.69 1.47 1.26
'y 634 802 1153 1312
AT~ A 2521 2922 3603 4472 MERER
B~ 455 484 508 527 i 164 250 335 434
R TAR 0 30 60 90 V8 o e 4K 40 84 89 94
RAG - 67 73 79 85 FERAED -10 -187 -86 -207
ED T S 700 768 832 890 Ea 22 -36 -48 -64
xRt 3221 3691 4435 5363 BESHRAERSR 172 111 289 257
R 12 12 12 12 AT A -36 -142 -142 -142
B 348 R A IR 346 559 704 850 Ea) -46 -14 -2 14
SRR A 904 911 1176 1523 BEEARLRSGR -82 -155 -143 -127
R A 1262 1482 1892 2386 A kA 0 0 0 0
Ea 49 49 49 49 48k -44 0 0 0
dEiksh 4 a it 49 49 49 49 Ea) 101 0 0 0
R A 1311 1531 1941 2434 ERHHRERSR 57 0 0 0
(3 240 240 240 240 RABALFNH KR 147 -45 145 129
FARNRE 1385 1385 1385 1385
A LA 240 450 732 1097
bR A 57 55 -51 -47
S 102 139 189 253
e e 1910 2160 2494 2929
AR A AR S B 3221 3691 4435 5363

FA KRR N B, P ERIERAT AT

T H oL TR E L Z B 89 . r S 330 3



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

PHRIER A IRITAE L 8] (AT MAR “PERIER") A& %P EE I A d ok 69 I RROE R AT F 000k 489 T 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



