th M iif 75

CHINA POST SECURITIES

IEFAR AR Rmkdkis | 8] Bt iR

B %4 4 (300138)

EN|fH AT IE R kg, HRBEANELF R G
o FH:
B R AR 2024 AR, AT AN 34.91 L, R TR
e Rx] — RMALiE

1%

-23%
-29%
-35%
-41%

—47%

-53%
2023-08 2023-11 2024-01 2024-03 2024-06

T RR: IR, FORERA LT

RHKEN () 7.06
B AIRERA (fLAR) 5.33/4.48
ETAELAETIE (L) 38/32

IR

2024-08

4.85%; 1384 F111.00 10T, BT 66.57%, 28 kAR, #
FHAT LS TREK; HRLF BRI BNEREAER LT
M, A48 a9 EATRAR T 300 AL B TR R
o Lit: HRAERMBaERK, M LFTHREE
HARLE: HMEKE, RBHERAR, +HEHMERL. £
F AT SN 15.83 12, FlIEK 9.28%; £4)FEH 16.81%,
FILL T4 1M AE DR 27 duk. 1) i MkER, BAK
o ZRMARMA A LR R, HEMK LK B 86%; o —F
FARHE B YaT, &P RN EREK, MESHE, LAF
SRR A, LXFHE 4454 ok, FIELT I 24.57% 2) Hbui:
R, AR EEHRHRI, BT AR PR, £
kG ANE SRR 850 vh, FIRLIEK 120.78%. 3) vtEE: FArasa
B, RS . BAST L GRS SRR AR, 420 5]
HIAE BT RS, ARt R F EF R ERR 210k, Bt

52 ARR®/RMS  15.80/7.06 AR BB EFFEINME 2564 7 %, R T 27. 36%.

2 5K E (%) 58.6% BFLF: THREE, T LTS WA, S MITHE SR
TEE 7.83 o, N S ARFF e Tk S N Bl F KhE T 13, 61%, #FFFe R AT HHN 4
F— KA FRE )4, LAIEAH-0.19%, WALk 5 400F N6 48 B b L¥F 547

AR EH
SAC %1245 :S$1340522100001
Emai | :wangqi2022@cnpsec. com

5495 77 T, EFF K ZBA) 8815 F L, R HIE 162. 34%,
& RKFEB: FARAELSY, £¥ “EN” LK

o B AR b f BARARAE ) A2ARFF L SR R AFAA, KAV T AL
&) 2024-2026 449 Z A M , At 2 8] 2024-2026 S EPS 4% A4 0. 56
T~ 0.84 TA=1.04 Lo HAT/A S LM & 24 F PEAX 13 4%, 154474
By, BB “EN AR
o RERT: BRHAMMBEDNE, HERARABANE .

B BAFR A AR RAR Y : 2024 58 A 26 BAEN)

2024E ‘

B\ £ K 2023A 2025E 2026E
BN (FF L) 6872 7229 8053 8927
38K (%) 9.14 5.21 11.39 10.86
EBITDA (B ) 675 580 774 810
| )3 B BN 8] % A1iE (B ) 480 299 449 553
38K (%) 10.53 -37. 67 50.02 23.31
EPS (T./J%) 0.90 0.56 0.84 1.04
| &% (P/E) 7.84 12.58 8.39 6.80
%% (P/B) 1.08 1.03 0.91 0.81
EV/EBITDA 14.76 11.32 8.67 8.38
TR kR A, P ORIE R A BT

IR, B &

H 4L iR E LG W T R BER S



th i if 55

CHINA POST SECURITIES

MEMEMEEMFLE

WEHE (BEA T 2023A 2024E 2025E 2026E FTEUFLLER 2023A 2024E 2025E 2026E

Fligs RAKEEN

LTI IN 6872 7229 8053 8927 ELTION 9.1% 5.2% 11.4% 10.9%
B kA& 6074 6527 7162 7852 2 A) 12.6%  -40.1% 51.2% 23.4%
L& o 17 18 20 22 V3 B T8 34 F) i 105%  -37.7% 50.0% 23.3%
HE % 61 64 69 76 HA S
FEE A 155 166 177 196 L)% 11.6% 9.7% 11.1% 12.0%
K% 97 108 117 127 AR 7.0% 4.1% 5.6% 6.2%
W 4% 47 103 110 41 ROE 13.8% 8.2% 10.9% 11.8%
2B K 4 0 0 0 ROIC 6.0% 4.8% 6.2% 6.3%
# Al 548 329 497 613 ey
CRTIFION 10 10 10 10 W R 58.6% 58.4% 57.1% 54.3%
ok &k 2 2 2 2 A 1.61 1.62 1.62 1.67
#MEEH 556 337 505 621 #iEf )
R AEA, 62 37 56 68 R 4 17.92 15.97 18.11 19.98
BA)H 494 300 449 553 BRREE 2.63 2.24 2.35 2.38
v A 480 299 449 553 SR RHE 0.89 0.83 0.86 0.89
ks () 0.90 0.56 0.84 1.04 HRAIR (L)

B MM 0.90 0.56 0.84 1.04
B4 1422 1610 1712 1638 AT 6.51 6.88 7.73 8.76
ZHHERT 80 80 80 80 TS
Bl 48 7 A A 474 452 459 459 PE 7.84 12.58 8.39 6.80
A A 252 261 286 314 PB 1.08 1.03 0.91 0.81
e 3198 3263 3581 3926
AT 6367 6609 7064 7364 DE&RER
B~ 1396 1463 1610 1770 A1 494 300 449 553
ERIAL 295 395 545 695 V8 o e 4K 153 140 160 148
RAG - 304 307 320 332 FERAED -1222 5 -287 -305
B 2% S 2173 2361 2671 2993 Ea -14 82 83 67
xRt 8540 8970 9734 10357 BEEHRERGR -588 517 405 463
I B 2599 2799 2999 2999 FAFE -189 -298 -462 -462
B B4R ALE AR 80 82 90 98 Ea) -259 19 51 0
SRR A 1274 1202 1259 1320 BEEARLRAGR -448 279 -411 -462
R At 3952 4083 4348 4417 A kA 0 -78 0 0
Ea 1055 1157 1207 1207 48k 1298 182 250 0
dEiksh 4 a it 1055 1157 1207 1207 Ea) -1 -129 -142 -75
Atkeit 5007 5240 5555 5624 #FEHRERSR 1297 24 108 -75
(3 533 533 533 533 RABALFN KR 254 209 102 74
FARNRE 1022 1022 1022 1022
A LA 1886 2113 2494 2964
bR A 62 62 63 63
S 31 1 68 151
e e 3532 3730 4180 4733
AR A AR B 8540 8970 9734 10357

TR IR : A8 A%, o ORIE K AT AT

5oL TR E L Z 6 89 ot S 330 2



th i if 55
CHINA POST SECURITIES

i TS W R
FIFIFRATA il R B
S B L R EN FRAAAS AL AR % [B) A A& 7B 45 # gk b /£ 20% A £
%K H B 64 P 4 L TR AR AT B A A8 RO K8 R 10% 55 20%2 1)
ﬁf?ﬁ%%iﬁ%ﬁﬁiﬁ - P FAAANE AB X ) 20 24 7 45 35K 8 A2 -10% 5 10%2 8]
L AER, TATIAS) ARk =] 6 TR/ R AR X 8] A 2 45 Bk ha £ -10% A T
R IR ikl BT KT | ST ARK R R A AR R 1054k
gz%g&%%%%k%gz% g | Pk TRAAAT Qe AR 3t B A A 45 sk ha £ -10% 5 10%2 18]
ST = AR BT RT | FOMAT LAt B A5 RO 8 £ 10% AT
§§§£Z?§§$EZEE He# AT 15 ke 2 B 20 4k 45 SO 8 2 10% 4 B
B AR EFET RS | THMR AR | T S ARt B A A B AR Ak AR 5% 5 10% 18]
0 AMIMAR IS HIAL | s P i #0844 (A0 P A O 1 2254 5 5%
= 5 FRHA =T 4% 5t A48 2t 8] 4 Ak e 45 Bk a2 5% AT
2-H7)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 .

ZF P A

PERIE SRR IRITAE L 8] (AT B AR P ERIER ") A& % b B R AR 69 IF R AE R I E 18 Ak 4 6 T4

AIRAER EARRBT AT TALRA BAVAA TG TH, £MNARERRIEZLZ LR AMRF I, REAX
RBESE, RE P o915 & RPATR B SRR PT S IE5 K £ 6 h N R0, P ORIER I B A ARE 0 A5 w3
B AR R ARIZAEAT AL o B P AR AR B H 2R 2 P BT RATARSE AR o R

FERIERT KB HCHARENBA LR — KA AR LR 0RE . RETETH. TLAENR R BAFTAR T
R ARE S B ey FIlr, TN 2R LRTEE,

PR LE AR T B K ERAULA VT RE A A ARE P AR B 69N 8] BT AT GG RCK T AT RS, LT AR A X e ) B
H A RARE T RAT . W F B P) RAE LA 28k = S F A8 KR 5o

GEFRMTHTHESHERDE) F2017 57 A1 BREXSFH, KAREREFIHELRE PP a5 Lk H1E
B, ZHEIEPERIERE P POELIRTE, AR TRE, FROEIK. ITHRAE R ARE P OETE S, AN
SINARBMRANE ., HiERAEARETONERALN L LZTH,

AL PORIERIT A, REPEEFT, HTHM IANATF G AT RIRE R H KBAT8R . 1580, it
B4 KA, B ARRELTER. LHFRICIIR T REITH, T AF A7 LA A 5P SRE R B Ak P AR 5 69 44T
Wo 42 POERIBG I MR, FiEAEAN PORERS TP, ENFA RRERITABR SO R, #T
Ao

o R IE AR AT TR @ B B A R AR AL

H 5 LR E LG 0 R B3R 3



th i if 55
CHINA POST SECURITIES

2 8 R 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
FARMERE; REAE TS, HIEAR Y., IERARTENA KGM FHMFE .. sLib, A5 LH
Y 5HFA; DR EARETAA; FBE; REE; AELHR, BTERATHEEZRETE; 2ERITHE
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

@

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 ERWIIOXZRARE 1080 SHMERITAE
fR%%: 100050 %
fR%%: 200000
R

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

H 5 LR E LG 0 R B3R 4



