£ th B if %

CHINA POST SECURITIES

IE AT R RAAMA | N a SR IRE

AL A7 32 4+ (000786)
EN| ¥ QB XL FREAME, HELFHFEHE
o Tt
‘ NG KA 24 SF=FR, NE % Q3 FINN 67.7 1L, R
Bl =2 — EHMH R _ -
o +19.8%; V384 AiE 9.3 12T, B Hb+8.2%, FedpizH&4400d 9.1 12
AA+3.5%; BT =ZE N a LN 203.6 1L, B9, 4%; JaAH4
- FI3E 31,5172, FlH+14. 1%, Fedk a4 4108 30. 7 12, B HE+12. 7%,

7%

:9% o i*
—25% W /\Ji ""75— /\;J A —A? !FZ/% g*ﬁ// 7%‘}‘/;’;4’(’3&%%%'];{&%45()\

W0 220 03 06 N8 20210 142.4/35.8/25.5 ¢ 7., Bl H+3. 7%/+18. 7%/+735.0%, LA ILEH T
FHHET, Do —HRAELRETRIAMEEK, RokdNE AT
J’J&%""“Wi LERALFFAZHEK, RS EEE R
Yrd, BEMSE, BX, FEREETY, EraRErEL, B
HERKIZRATEZAFEATR

TARR: IR, P URIERAR TP

RIREH (L) 31.00

MR AR A (LR 16.90 / 16.32 BAVsE, NG BAVES DETR, 2403 2 F LA F/ B A F o
EFALAATE (L) 5241506 %% 30.1%/13.95%, Flrb—1.9/-1. 4pct, % /& 2| R A A AL B MNA&-F
52 AARBEMM  36.03/22.18 A&, BN LA IR TS TirE KA 540X ; 2403 2918 5% A &
2~ R E %) 22.6% 14. 66%, FIb+0.6pct, P 4EE/ 32/ AR/ M5 % MESARE
LES 14.86 +0. 51/+0. 45/-0. 3/-0. 05pct, 4KE /%325 M 938 it £ 2 2 3
- KA B A AR 3] F T ol F B B A AT,

EHIRfoAz F st AT =F N 8] B IRk 504N 1.71 1, B
AT AR Fe+121. 2%, FIA A0 0.18 /2L, FH+27.39%; & F Mk fie
SAC 724 % : $1340524050002 FREGTHEAERKES—; RELERALREN B F LTEX.
Emai | : zhaoyang@cnpsec. com
BAVFRM . AT 8] 24-25 SFAN A A 277 1, 297 1L,
B Fb+23. 42%.7. 34%, 7+ 24-25 S5 )3 &% A1 4 A A 43. 9512, 46. 62
12, B H+24.72%, +6.08%; *t & 24-25 F PE %14 11.9X, 11. 2X,
By “EINT RR

o N&RT:
o oR TR T HXE; 37k 5468 R R,

B BARA A F AR

TG R, B EER WGl B E LB 09 BT B



CHINA POST SECURITIES

.grl:mm%

R B\FAE 2023A 2024E 2025E 2026E
FadAN (L) 224 277 297 318
K FE %) 11.27 23.42 7.34 7.10
EBITDA (fZ7) 47.90 47.00 49.86 52.30
V3 & EF N 8] A ALE (L) 35.24 43.95 46. 62 48.91
HKRE®M 12.07 24.72 6.08 4.90
EPS (7L/ %) 2.09 2.60 2.76 2.89
+ &% (P/E) 14.86 11.92 11.23 10. 71
%% (P/B) 2.24 2.01 1.82 1. 65
EV/EBITDA 8.74 11.48 10. 61 9.89

TR RR: A SANE, P EERST AT

F 4oL iR E L2 G 0 A B3R 2



th P i 5

CHINA POST SECURITIES

WERFEMEEMFLLE

WERE (2T 2023A 2024E  2025E 2026E FEMHLER 2023A 2024E  2025E  2026E

Fligx 58S )

LTI IN 224 277 297 318 EXTION 11.3% 23.4% 7.3% 7.1%
B A& 157 196 213 229 2 A) 16.7% 24.2% 5.9% 4.8%
& o 2 3 3 3 V3 B F A 34 A1 12.1% 24.7% 6.1% 4.9%
A% 10 12 12 13 HA S

T 8 10 10 1 EXES 29.9% 29.1% 28.4% 28.0%
K% 10 11 11 12 I 15.7% 15.9% 15.7% 15.4%
W 4% 1 0 ROE 15.1% 16.9% 16.2% 15.4%
2B K 0 0 0 0 ROIC 13.8% 15.0% 14.5% 13.9%
A 39 48 51 53 ey S

ERTFION 0 0 0 0 W R 22.6% 23.6% 22.6% 21.7%
ok &k 1 1 1 1 RAE 2.19 2.43 2.76 3.07
FHEH 38 47 50 52 EES )

AR A, 2 3 3 3 o 4 10.86 11.91 11.16 11.15
BA)H 36 44 47 49 B AR 5.90 6.73 6.31 6.29
bR 2 ST 35 44 47 49 S E AR 0.75 0.85 0.82 0.81
FRlkE () 2.09 2.60 2.76 2.89 HRAIR (L)

B MM 2.09 2.60 2.76 2.89
% HiE s 5 15 26 38 AT 13.83 15.42 17.07 18.81
ZHHERT 55 71 87 103 TS
Bl 48 7 A A 22 27 29 31 PE 14.86 11.92 11.23 10.71
M HA 3 4 4 5 PB 2.24 2.01 1.82 1.65
e 26 32 35 38
AT L 123 162 195 228 A £
BR 7 135 135 135 135 A 36 44 47 49
BRI 8 8 8 8 V8 o e 4K 9 0 0 0
RAG - 25 25 25 25 FERAED 1 5 -2 -2
dEiksh x4t 184 184 184 184 Ea) 1 2 0 0
xRt 307 346 379 412 BEEHRERGR 47 41 45 47
I B 4 4 4 4 FAFE -10 -1 -1 -1
B B8 AR 20 26 28 30 Ea -15 -14 -15 -15
SRR A 32 37 39 41 BFEEARLRSR -25 -16 -16 -16
R At 56 67 71 74 A kA 0 0 0 0
S 13 15 15 15 e 48R -6 2 0 0
dEiksh 4 a it 13 15 15 15 Ea) -17 -17 -19 -20
Atkat 69 82 86 89 ERFHRERGR -22 -15 -19 -20
(3 17 17 17 17 RARRA SN IR 0 10 10 12
FARNRE 28 28 28 28
AT 179 199 220 242
VR A 4 4 4 5
S 10 17 24 31
EE e 237 265 293 323
fi A A A AR 3 307 346 379 412

FA R R A B, A SRR BT

P 4ol B3 0B LB 88 Tt A R 3



th P i 5
5 CHINA POST SECURITIES

o dRE F 3R IR BB

BRI BATR (A | R WA

R b 1 PR AR KN FUAS R AR AT ) 2 48 Rk ha £ 20% 4 b
REEF A 6NN NI | ooy |00 HUAA AR 3T ) 30 o A6 SR B 2 10% 55 20%2
gf?ﬁ%%fgi«%g%i;ﬁ T b FRHAA R AR A ) A Ak R 4 UK Pa 2 -10% 5 10%= 1]
AR, TEE T AS) AYEREk = 8% AT A8 5t ) 20 A A 28 ik hE £ —10% A T
Egg%ﬁ%%&%ﬁ%g@ BT R | BURAT kAR Bl A R AR BRI A 10%0A
gﬁ%ﬁﬁ%ﬁ%%k%ﬁzi kv | ik T AT AR AT B Ak 7 48 HOK 18 2 -10% 55 10%2 7]
3*&%% yxgﬁg%;}a%giﬁ; BT RT | AT kAR ) A AR R G ROR e A -10% AT
AT AP AR T S A 7% HUN T 4 1 b1t ) 00 2 A B0k B 22 10% % b

SHARE, HFATHARLE — - - —
R AEAE, FATHURE | THK EEAEH | T H A B A R4S RO A 5% 5 10%Z 1)
500 & ik .45 648 2 7 A

e R P T VT 4% B A B A0 AL VR A8 RO R £ -5% 5 5% 1]
=] ik UM VT 4% v et B A R A RO e £ -5% AT
#1977 9

BEWRREGH;ATT (—ARSA) REBAVM, AAUABEM ZHEXRZASHIFN REHFGIERRANE XS,

ARETR RN B R A SAVAATEG BRTCATGREE, @I A FF R, HRRZ, E0N, N
F, MELZRTL AN LR ARABIEFRITA, EF e, Aens, ERTZEENE, HLEPFF
Al EAX T TS fRih, 45 R

Wk

PURIERA TRITAE 8] QAT AR “PERIER") A& 2% BIEME 2 dOR 69T RAIE R I F 0 0k 589 3T

ARER EHRRT AT M RE RMRATEGITH, &MNHRKERRIEL LG Lo RAMA T EE, REAR
REEAE, RE T 6915 & BT R B SRR E KK 6B M IR0, FIRERR B A AREG AR R T
B PR AIET AL . E P R VA RIRE BUR H R 2 37 R AAR A8 AR5 ok R

FERIERT KB C 5 AMENEE &R —BRA RRLZRGIRE, RETETH. &R AENCR BRI AR T
R AIRE S B ey F, TN K LR TiEd.

P ERE AR R T K IR T e 2 A AR P AR B 690 8] P RAT RIE R K TR AT R S, AL TT AR X e B) 3R 3
H R RBERITRAT . W AP R F L mk s SHF KIS

GEAMRBAHELHETRESE) T 2017 F7 A1 BREXFEHh, AREEPIIERET P P o)+ LT HE
B, HEIEFEEELRE P P LETE, AEHRTA e, FROE I, ITIERE A ARE P OETE L. AN
S AARBAME ., FERKXREAREFTOAERALAFLZTH.

AARE AT P UER TR, K2 @F T, AT AT G A RIRE AT X BT8R, 1520, T ik,
B AA, B RBEHRITAR. ILHFEICKIRFREITH, TG AL LA B P SR R 7 Ao AR G 69 AL AT
Hfo do 2P oERIRIG 5| KA, FiEHHAN PUEERA LA, LA FSARREHTAHBREGZ A, M5
BN &

PR IE SR A T A P B A R AR AL




th P i 5
5 CHINA POST SECURITIES

2 8 B A

FURIERA R FAE N E], 2002 59 AP EHIEAREERARSMELRS, EMFT RS0 6 CLAART. FoR
JE AR P EORBCE A A PR 8] 312 AL 69 IE R £ ARk T A 5],

NEA BB OIE: AR, IEFAE: EARTER; AT S EE; SRR EARTASME iE
KRB ERE: REHELR TR HIEAR Y., IEARTEHA RGOM EFMF . ssb, NETEA: IERAZLA
ﬂk%‘;n“#&- AR AR E AR T AL PR, KB MR LW, BREFHASREERG T £; 2 B4RITH R LIF

s EAEZNEATRAEALBEF IO LEWHILEZAGRELL, BT, EFLSFFTREL ST

NS BRT L AAT, KB, I LR, T @, 1H, #de, #d. wE. L7, T BRI,
Ao, wM. #88. Ad. LB, LB 2@, ARE. TR RE, TAERRASINM, 2ESESX
UM E LT .

FERIE R R RARACT BB M AR SRR ), BHREEE, BITERRS, AR RKARREL T
WA IERE, BRITIRS, FHEPF FAMEEK, BARAZFIAR., #25F, RAHE, RTAENRKSA
b,

R IESS W SR A
B34 s
HR#E: yanjiusuo@cnpsec.com HB#E: yanjiusuo@cnpsec.com
it EERWRBEXANHERTARAE 17 5 ik EBWIIOXERARE 1080 SHAERITAE
BR4%: 100050 1%
HB4s: 200000
R

HBFE: yanjiusuo@cnpsec.com
ik SRR KRN AKE 9023 SEBAKE _#
H3Z%: 518048

FHLHIEELZ BN RF



