cth B iif 75

CHINA POST SECURITIES

IE A RRE: G5 BIRAT | A 8] EIFRE

1% 2 & 47 (002003)
EN| et W EANRHFBRRE K, REFREAY ALY
o FHHk
, " Bl AR 24 5F = 236, 24Q01-Q3 5 AKX 35. 8L T, ) kb+23. 3%,
24 5 BRA N N _ .
" E o S I IR AN 6.2 107, FIHH7. 2% 3t 2403 5 ALK 12.8 12
o 7, FlH+19.3%, KIJFHFAHE 2.1 10T, FIH-9. 9%, » 8 Xait
1o Ry XNEML#h Q3 kLK,
6% “’\’W o “&.“i%
TR2d0 a0l 02405 2006 20408 202410 HERLREE T Q3 AR SR IFW K A%, 2401/02/Q3 2\ 3] 44N

R A A 14.8%/32. 2%/19. 3%, Q3 L4 RIAFAIEKAEH: 3 £
kA, AlelEF A, HRFREEK; B3R RE, BIRLE
BT EE P RARIRGIE KK, LR, BREFEKY
LR e W AP SACE N P &

TARR: IR, FORERA LT

RIREH (L) 13.40

ERAIAEREA (LA) 11.69 /10.10 2ARRA, ARSI ERYwBEF AE, 23] 2401-Q3
EPAAIAE T (L) 157 /135 2AVR/FEFARSA A 42.7%/17. 4%, B A5 H+1. 12pct/~
52 ARRHIBRMASN  13.98/9.71 0.91pct, W EH R E/ T2 HE A E/ FHFRXERED»HNA
# = AFE (%) 27.3% 8.2%/9.9%/3. 7%, Rl T AL A1 A+0. 73pct/+0. 74pct/-0. 14pct; H
AR 25.28 ¥ 2403 AR/ VEFEF AN FE A 44.3%/16. 2%, BT AHA
#— KA th 2R BARA ] +2.1pct/-5.2pct, AE R AE/FRZERE/FRERNESHH

8. 6%/11.3%/3. 8%, R Ly A]A+1. 8pct/+3. 2pct/+0. 1pct; /4 3
2R R GRS, FE TR EREFHFRKE, HEEFHE

ﬁ, P S Z 24 Ei’;’("“’ g a*;-’ L ;o
ST AR A AERAIER 24 FRATLATRFTR, HREOWEE —K

SAC %324 2 : $1340523020001 P AR T ke Z 4R, 24Q1-03 H 4 TR 7 XA kAN 2
Email: | iyuanyuan@cnpsec. com TR HEMm 0.5 127T/0. 4 17T, s, 2303 KA FIKEH 0.2
I L E

BAVFM BT N8 A A HA R S, KB FR
WAL T E P A, BB FHRY T4 5 YKK £36, H4
BRI E . AAVRIF 8] BAITAM], At 24-26 )3 &5 A H 5 5 A
6.97 12 7./8.05 ¢ 7./9.16 1., 35 PE 45K 22.5 41£/19.5 4&
N7 45, FHFENTFR,

o MR
THREF 7 ABERBZA, W aRtRRERIE,
B ZAFR A SRR

THH R, BT EE E 5L iR E X2 G0 BT BN



£

th P i 5

CHINA POST SECURITIES

JB\FE 2023A 2024E 2025E 2026E
FLBEAN (BF L) 3,907 4,576 5,258 5,995
K E (%) 7.67 17.15 14. 89 14.03
EBITDA (F 7 ) 906 1,039 1,174 1,314
V2 & BN ) AN (B ) 558 697 805 916
K & (%) 14. 21 24.80 15.57 13.77
EPS (7T/ %) 0.48 0.60 0. 69 0.78
+ &% (P/E) 28.07 22.49 19.46 17.11
%% (P/B) 3.60 3.24 2.77 2.39
EV/EBITDA 13.21 14.24 12.22 10. 40
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  EEMFLEE 2023A  2024E  2025E  2026E

Fig®R RAKEEN
ET2TON 3,906.52 4,576.46 5,257.81 5,995.42 ELTION 7.67% 17.15%  14.89%  14.03%
A A 2,307.94 2,671.66 3,067.03 3,496.81 3 i 1 14.43% 24.21%  15.49%  13.64%
Bk A 46.02 54.00 62.04 70.75 VA TENAEA 1421% 24.80% 1557%  13.77%
HE M 354.79 438.42 508.96 592.35  #AlIEA
FR g 406.98 462.22 531.04 605.54 L)% 40.92% 41.62% 41.67%  41.68%
R Y 158.16 183.06 210.31 239.82 e 14.29% 15.22%  15.31%  15.28%
i 4% M 16.59 -15.82 -27.37 -40.71 ROE 12.83%  14.39%  14.26%  13.96%
2B K -2.00 -2.00 -2.00 -2.00 ROIC 10.74% 10.78%  10.95%  10.97%
&A1 672.82 835.69 965.14 1,096.82  gmekdeA
EDR NION 1.30 1.00 1.00 0.00 B AR 27.32% 34.17%  32.02%  29.76%
Fsh &k 7.88 5.00 5.00 0.00 AR 1.95 1.68 1.85 2.13
#1998 55 666.23 831.69 961.14 1,096.82  #mzfeh
PR A3HL 109.09 137.23 158.59 180.98 o R 4 9.23 9.11 9.12 9.16
] 557.14 694.46 802.56 915.85 B 3.95 4.09 4.07 4.06
Va8 A134 558.11 696.54 804.96 915.85 SRR 0.72 0.68 0.67 0.68
HRME (R) 0.48 0.60 0.69 0.78  Hmis (2)

G RR HRAA 0.48 0.60 0.69 0.78
HEe 1,415.15 2,316.86 2,761.55 3,441.26 R 3.72 414 483 5.61
ZHHERS 0.00 0.00 0.00 0.00  fefiisbk
BB A R 466.34 539.63 614.02 695.12 PE 28.07 22.49 19.46 17.11
Py 21.32 24.04 27.60 34.97 PB 3.60 3.24 2.77 2.39
5% 604.53 703.02 805.36 916.77
RAL L 2,758.66 3,847.69 4,504.07 541767 WM&RER
Bk 1,873.22 2,015.24 2,139.77 2,246.79 reee 557.14 69446 80256  915.85
frk TAL 643.82 793.82 943.82 943.82 18 4 25406 22297 24047  257.97
A F 383.25 393.25 403.25 413.25 B AT -120.28  -7955  -77.34  -123.12
RS+ 3,271.02 3,553.65 3,843.18 3,965.20 St -3.28 27.09 39.36 36.15
% it 6,029.68 7,401.34 8,347.25 9,382.87 BREARERS 687.64  864.97 1,005.06 1,086.85
S 540.51 1,240.51 1,240.51 1,240.51 FAF L -635.81 -534.00 -534.00 -380.00
B At B4R R A 469.58 541.75 621.93 709.07 i -21.90 45.58 15.77 14.99
AR A 404.65 502.89 566.07 598.70 BEFHAERE 65771 -488.42 -518.23  -365.01
R kAt 1,414.74 2,285.15 2,428.51 2,548.28 AR BRA 1,183.92 27.84 0.00 0.00
i 23251 244.13 244.13 244.13 gk -213.18  753.64 0.00 0.00
SEsh A A 23251 24413 24413 24413 S 42930 -262.83  -4214  -42.14
f et 1,647.25 2,529.28 2,672.64 2,792.41 ES ST BT R 541.44 51865  -42.14  -42.14
Bk 1,169.27 1,169.14 1,169.14 1,169.14 RERAEFNWABH 583.80 90171 44469  679.70
FAMRE 1,675.32 1,703.29 1,703.29 1,703.29
A B 1,103.50 1,468.24 2,152.46 2,930.93
VR A 33.29 31.21 28.80 28.80
F 401.05 500.18 620.92 758.30
PA AR S A 4,382.43 4,872.06 5,674.61 6,590.46
R AIA A AR 6,029.68 7,401.34 8,347.25 9,382.87

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



