cth B iif 75

CHINA POST SECURITIES

EN|%H

5% |
o P

5%
-10%
-15%
-20%
-25%
-30%

-35%
-40%

—45%
2023-10 2024-01 2024-03 2024-06 2024-08 2024-10

TARR: IR, FORERA LT

RHKEN () 53.15
EREAIRARA (fLAR) 4.24/4.24
EFAEIAETE (L) 225/ 225

52 & W & &I RN 78.94/39.35

T* AR E (%) 19.9%

WA E 29.69

F—KBRAE R A AT IR 8]

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

IE 5P AR B3

N %42 (300957)

B A K@ R Q3 kg, HEH A

o FifHit
INEINTR 24 FZFR, 24 FASFEFENTIAL0.210, R

FeH17.1%, JaEEANER 4.1 /2, FIb-28.4%; H -+ 2403 RAE
12112, Bl+14.0%, 1283 41EA-0.7 et, LSRHEA],
28] 03 LK T A

® it

HE+PLIT T R IR Q3 NI K . /) 5] 2401/Q02/Q3 &
NIZR A A 27.1%/13. 5%/14. 0%, Q3 7247 M AK ik BRI T 4 8] fR A4
K, TE/ET: 1) HFEBA A FH L& EAEEK; 2)
H A BT HRF I RICN, 2401-03 BLITHFTH T ZA F=ia £ F I
3.8 4L, #F Gt BEGEWR A H Al S i S AN 36. 4 /LT, B
LF R K 2 6. 0%,

LARTYE, HEFAERA, $ARTH. N3 24 FiT=F
BEFEH 73.7%, Bltb-2.87pct; 2403 A FEH 76.4%, F)ib-
2.4pct; SRR MENGKILF HANER LA E, L+ 2401-03 B
AT LAV A 58. 4%, HekFRITE B AGEI A AL S i A F A
75.3%. 24 AT = FEANE R, FREFE ARFEESH A 50. 0%,
8.5%. 5.0%, % %R tb+3.3 pct. +1. 3pct. —0. Opct; 2403 454 % % |
TR E LT ESAA 60. 4%, 13. 6%, 7. 0%, » HIF H+12. 7pct.,
+4.9pct. +0.2pct, Q3 #54E& 3% A R % A £ KA IE R %A
F, BARE, 24FFM=FEHFER10.3%, Frk-6.6pct; 24Q3
A A EH-5.T%, FlH-17.8 pct.

BAAN AT EB: NP aBAERALITRES, BHFE
o M AR B MK AR A 09 Fonh EAERT YT R . AT TR E)
BAVTRM, TR 24-26 SF)aBAFESH A 7.3 1C7/8.7127/10. 1
17, 3R PE 5 A A 3145/26 45/22 1%, 4h+FFN"IFR,

o NERT:
TE R ITA, £EmE], AEETERS,
B BARRF 5 AR

THH RN, BT HE

4ol 3R E L 25 8 T A

)\ 8] e iR



£

th P i 5

CHINA POST SECURITIES

FB\FK 2023A 2024E 2025E 2026E
FLBEAN (BF L) 5,522 6,409 7,385 8,527
K E (%) 10.14 16.06 15.22 15. 46
EBITDA (&7 1) 984 861 1,021 1,171
2 & 8] & ANE (B L) 757 730 872 1,010
HREM -28. 02 -3.60 19. 47 15.93
EPS (/%) 1.79 1.72 2.06 2.39
+ &% (P/E) 29.75 30. 86 25.83 22.28
%% (P/B) 3.84 3.51 3.09 2.71
EV/EBITDA 27.44 22.84 18.76 15.23
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

MEREMEEU LR

WEHKEBAT) 2023A 2024E 2025E 2026E  EEMFLLE 2023A  2024E  2025E  2026E

Fig®R RAKBEN
ET2TON 5,522.17 6,409.24 7,384.93 8,526.92 ELTION 10.14% 16.06% 15.22%  15.46%
A A 1,441.39 1,732.20 1,992.27 2,295.58 % 3 A1 2757%  -5.42% 21.35%  15.77%
Bk A 65.18 76.91 88.62 102.32 2B FAENAFA 28.02%  -3.60% 19.47%  15.93%
HE M 2,609.68 3,204.62 3,692.46 4,263.46  HAIRmA
FR g 413.20 416.60 443.10 511.62 AR 73.90% 72.97% 73.02%  73.08%
e 298.82 307.64 347.09 392.24 SR 13.70%  11.38% 11.80%  11.85%
i 4% M -21.30 -32.87 -50.41 -59.76 ROE 12.91% 11.37% 11.96%  12.18%
2B K -20.20 -20.00 -20.00 -20.00 ROIC 11.35%  9.92% 10.57%  10.80%
ik A1 877.97 830.37 1,007.65 1,166.53  f24fes
EDR NION 2.14 2.14 2.14 2.14 Py T 19.86% 21.12%  20.43%  20.72%
Fsh &k 11.29 12.50 12.50 12.50 A 4.28 4,04 4.30 433
#1998 55 868.82 820.01 997.29 1,156.17  #izfes
PR A3HL 109.61 103.32 125.66 145.68 B 13.28 13.53 13.68 13.63
] 759.21 716.68 871.63 1,010.49 AR AR 1.83 1.92 2.04 2.04
Va8 A134 756.80 729.58 871.63 1,010.49 B 0.78 0.81 0.84 0.85
HRME (R) 1.79 1.72 2.06 239 ER#RE (L)

G RR HRA 1.79 1.72 2.06 2.39
I A 2,091.46 3,066.10 3,585.28 4,902.85 FRA 13.84 15.15 17.20 19.59
ZHHERS 1,238.36 1,238.36 1,238.36 1,238.36  mfamE
RIS XY YR 586.26 396.73 724.04 574.37 PE 29.75 30.86 25.83 22.28
T 69.28 69.29 79.69 91.82 PB 3.84 3.51 3.09 2.71
5% 904.41 904.02 1,048.25 1,207.32
RAL L 5,522.58 6,286.98 7,341.81 8,686.49 HE&HEBE
Bk 667.20 704.79 668.24 627.18 4 759.21  716.68  871.63 1,010.49
e IA 40.22 40.22 40.22 40.22 I Ao 4 175.09 92.41 96.56  101.06
R 193.11 198.11 203.11 208.11 TR AL -186.09 44138 -418.01  237.01
RS+ 1,984.35 2,026.94 1,995.38 1,959.32 St -137.78  -27.77  -3210  -36.13
# 7 &t 7,506.93 8,313.92 9,337.19  10,645.82 2EEH AL RS 610.44 1,222.70 518.09 1,312.43
S 103.82 103.82 103.82 103.82 AT L -271.39  -14536  -7536  -75.36
AT %A & R A 401.93 521.91 540.64 683.67 St -246.67 76.91 81.23 85.27
AR A 785.46 930.64 1,063.54 1,218.64 #EFHALES 51806  -68.45 5.87 9.91
R R 1,291.21 1,556.36 1,708.00 2,006.13 R AR AR T 750 -174.84 0.00 0.00
b 199.90 199.90 199.90 199.90 TS 81.25 0.00 0.00 0.00
SEsh A A 199.90 199.90 199.90 199.90 S -547.22 -4.78 -4.78 -4.78
f et 1,491.11 1,756.26 1,907.90 2,206.03 X EHALRAE 45847 -179.61 -4.78 -4.78
Bk 423.60 420.74 420.74 420.74 ALAALEMHWAE 36681 974.64  519.18 1,317.56
FAMRE 2,846.00 2,674.03 2,674.03 2,674.03
A B 2,490.10 3,110.25 3,851.13 4,710.05
VR A 154.82 141.92 141.92 141.92
F 101.29 210.73 341.47 493.05
PA AR S A 6,015.82 6,557.66 7,429.30 8,439.79
ARAIHH AR 7,506.93 8,313.92 9,337.19  10,645.82

FA KRR A B, W ERIE R BT

i Sk IR IE X2 )5 89 f 5T R AR 3



th P i 5
5 CHINA POST SECURITIES

o dRE F 3R IR BB

B BAT R el R L

Sk b 3R L P - KN FRAAAS AL AR X [B) A A& B 45 # gk b /£ 20% A £
m%iﬁééﬁééﬂm%ﬁ i ¥ FRAAAS AL AR x [B) A Ak of 45 #dk b £ 10%5 20% 18]
G A, PR K A H G b FAAA R AR X ) A A 48 RO 2 -10% 5 10%2 1]
a9 6 AN PE A SR (AT : "

L FEH, THAAMAE) B 1= s TR/ AR 3 ) A Ak VR A5 RO R 2 -10% AT
Eggiﬁgfﬁﬁﬁ%g& BT R | ST kAR R A A R 48 Ak g 2 10% 1A b
PSS EERG AR AT | Ak b U A1 A8 0 8 A6 Bk B 1 0% 55 10%2 1
= A= AR ) R BEAT | BN e dant B A 1 OSAF
THETANL g T s % HU T 4¢ 11 A3t LA 2% SO 25 1 0% E

K#AKLE, FATHARLE = B >
FRAE A, EERTHUASE | TiM EIEEE | AT AR R A A A RS £ 5% 10% 18]
SESTEES Y-S E EF &

k. R ok TRHA =T 4% A8 24 B A 2 4 45 2K 18 A2 -5% 5 5% 9]
= 5 TR T 4% i A0 5t 3] 0 2 B 48 PR W8 £ 5% A T
A7 IF = A

BEWRREGHT (—ARSZA) RiEAVM. AAUABM ZHEXRZAGIFNREHFGIEFRAANEX R

AREITR R BIEH R A SANVAA TR BT AT E, @R AB AR E LR, AR, F0, A
F, MELRTLAN) LR AR ABGER KA, ETAE, AeNa), AT ZEFENE, HLEF ¥
Al @An X 7789 F B AaRion, 4k E W

Wk

PURIE A A IR A AE NS (AT AR “PapiEk” ) B& % b B % Aok o) T BIE R IE T 53400k 509 T,
AIRER KRBT AT TARE BAVAA TR TH, KMNH R TFIERX R Lo EHEATESE, REAR
A A IR P 912 8 R R AL B R M R T IE R S 2 89 A R M, PERIER AT EE R AR SO A SR T
B MR AT T B F IR A RIS R 2 R B R AR B AR S 5 .

PHIEA T A B ECE AR EBELER—RIARRALERORE, MEFBELH. ELAEMNREFTART
Kl AIRE S BRI, TR X LA TEs,

W RIE F BT B £ BEAUM T B A B A AR E AR B 09N B BT R AT 9E A Sk T H AT R B, W AR R i s\ ) 324 K,
F R T AT, W5 RF Lo ek > %548 2R 5o

GEAB AR A ZELSHERAE) T2017 F7 A1 BREXEH, AREUETFIERE P b L LT H1E
A, ZERIAEFIHGERE PP HELRRE, AESRTAE, FBOHIEI. ITHRAE R ARE P REATIE B, AN
S A BIEMANKE, MiEREEZARSFHORNERALAFLZTH.

AL AT R ERIER TR, K2 P @IFT, AT IAATF G LS AR S AT X780, 5%, k.
H, R, RIAKBERITES . LHFEZLERZRGITHR, TG E L LA R P IRIE AR T Ak b A 55 69 44T
B o o PUHERIKUG AR, FEAHRAHPUIERTF A, ERETARS T ARRENSI R, MH
ER

W R IE AR AT TR @ B A R AR AL,

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



