th B i =5

CHINA POST SECURITIES

IEFAT AR AT | 8wt iR

¥ B E % (600176)
B |ty W4 BAKESE, RERBLEMFTR
o Tt
vmEE s 2B KA 24 AR, 24 S RILKN158. 6 1L L, RILIEK
anx 6. 6%; V3FAA)E 24, AL A, BT 19. 7%; 4=dE 38044104 17.9
- fert, FIRLTR 5. 8%, FraF RN RABI42. 410, FIFK
22.41%; V3EAAIE 9.1 1L, Bk 146.0%; Fedk)a B4 4]0
A dAA 6.3 107, FIHIEK 131. 0%,
5% \\T‘// W W
o o kif
a0y ae0s 20408 20410 s 202503 M4 BAZLEHE, RNERBLEHETR: 2404 ZENNEHFEHR

28.58%, 3% 2. 77pct: %A1 &K 22.33%, R 11. 20pct, Z AR S
HRAFTEZFREMBNITR, LERE, BB Em s E KR
F, b Q4 5] A E It K KRG ABFAE D FHERH 3L,

TARR: IR, P URIERAR TP

st A F A @ F R,
EAAH (L) 12.83
ERLAIRGR A (LR 40.03/40.03 24 S EHERH G, RAMMYPKREAE: 24 25%A, ~a
ETEABTE (L) 514 /514 Y RF LA E A 302.50 Ak, RBlIEK 21.91%, ©-FH4EE 8.75
52 AARERI&HS  13.07/8.86 ek, RILEK 4.67%, » 3] @3~ bbbl —H Rz, ZHgrk
2 R HE®) 42.4% MARTFAT L, BMBERT. RAT @, RATELTZAR, HEA
TEE 16.87 Bl ST F L%,
F—K A o [ AR A TR B)

24 FERFERE, ALRRIHF: 24 FREARLAE
25.03%, FWLTFi# 2.98pct; 24 SFHM % A& 8.13%, FLTH

/‘"/“i s 3 B B8 N\ ¥ A
AT AR 2.8lpct, R P4 E/ TR/ R/ MERAE, Ry T b

Emai | : zhaoyang@cnpsec. com XA F LIy Dfels TR E RV TR RS, 24 F2EH

MAEFRAH 20.32 12T, BH+11.651C7T,

BAVFM . KAV 5] 25-26 SN B A 180 12, 193 1¢,
B Hb+13. 5%, +7.2%, it 25-26 F 3441049 A1 4 29. 6 1C. 33.8
1C, BlEe+21. 1%, +14.3%; *F & 25-26 F PE 4514 17. 4X. 15.2X,

o AR T:
T FEEmp|, FiFERKKELTATA

B BARA A 48 AR

THH R, B EMR WGl B E LB 09 BT B



£

th P i 5

CHINA POST SECURITIES

;B\FE 2024A 2025E 2026E 2027E
FadAN (L) 159 180 193 209
K FE %) 6.59 13.50 7.24 8.21
EBITDA (fZ7) 51.72 38. 69 43.50 47.48
V3 & EF N 8] A ALE (L) 24. 45 29. 61 33.83 37.43
HKRE®M -19.70 21.11 14.25 10. 65
EPS (7L/ %) 0. 61 0.74 0.85 0.94
+ &% (P/E) 21.01 17.35 15.18 13.72
%% (P/B) 1.71 1. 61 1.52 1.42
EV/EBITDA 10. 61 15.05 12.70 10.98
TR R 8N, P ORISR RAT

W 5k 3% B L6 09 ST B 2




th P i 5

CHINA POST SECURITIES

WERFMEEMFLLE

W&z (2T 2024A 2025E  2026E 2027E FEMHFLLER 2024A 2025E  2026E  2027E

Fligx BAkREN

LTI IN 159 180 193 209 EXTION 6.6% 13.5% 7.2% 8.2%
B A& 119 133 140 151 2 A) -20.4% 21.1% 14.2% 10.6%
& o 2 3 3 3 V3 B F A 34 A1 -19.7% 21.1% 14.3% 10.6%
A% 2 2 2 3 HA S
T 3 4 4 5 EXES 25.0% 26.2% 27.3% 27.5%
K% 5 6 6 7 I 15.4% 16.5% 17.5% 17.9%
W 4% 2 2 2 2 ROE 8.1% 9.3% 10.0% 10.3%
2B K 0 0 0 0 ROIC 5.6% 7.1% 7.6% 7.9%
3 A 30 36 42 46 oy S
ERTFION 0 0 0 0 W R 41.1% 42.2% 42.8% 43.2%
ok &k 0 0 0 0 A 0.90 0.99 1.08 1.15
#EEH 30 36 42 46 EES )
AR A, 5 6 7 7 o 4 9.62 9.26 9.01 9.05
BA)H 25 31 35 39 B AR 2.72 2.99 2.93 2.97
v B A 24 30 34 37 B AR 0.30 0.32 0.32 0.32
s () 0.61 0.74 0.85 0.94 HRAIR (L)

B MM 0.61 0.74 0.85 0.94
% HiE s 31 56 85 117 AT 7.50 7.95 8.47 9.03
ZHHERT 0 0 0 0 TS
Bl 48 7 A A 30 34 36 39 PE 21.01 17.35 15.18 13.72
A 1 1 1 1 PB 1.71 1.61 1.52 1.42
e 42 47 49 53
R =L 134 171 210 251 ménkk
BR 7 343 343 343 343 A 25 31 35 39
BRI 15 15 15 15 V8 o e 4K 23 0 0 0
R 11 1 11 1 FERAED -29 11 13 12
dEiksh x4t 400 406 411 417 H Al 1 -1 -1 -1
et 534 577 621 668 BEEARERGR 20 41 47 50
I B 51 51 51 51 FAFE -10 3 3 4
B B8 AR 29 32 34 36 Ea 0 -5 -5 -5
SRR A 69 89 110 130 BFEEARLRAR -10 -2 -2 -1
R A 148 173 195 218 A kA 0 0 0 0
Al 71 71 71 71 i %Akt 8 0 0 0
RS R At 71 71 71 71 H A -19 -14 -16 -17
Atkat 219 244 266 289 ERFHRERSR -11 -14 -16 -17
(3 40 40 40 40 RARRA SN U4 H IR 0 25 30 31
FARNRE 32 32 32 32
AT 212 226 241 259
D3 %38 14 15 16 18
S 16 20 26 31
EE e 314 333 355 379
fi A A A AR 8 3 534 577 621 668

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

BT £8 |4 9

R b B PR AR AN FAIARAR XY ) A A VR 46 B e A 20% A E
m%&ﬁﬁéﬁééﬁm%ﬁ s kil TR AR X B AR VR 46 Bk e A2 10% 5 20%2 1)
22:5??iiﬁgéﬁiii%§§§§#§§;§? ) i FRHAA R AR A ) A Ak R 4 UK Pa 2 -10% 5 10%= 1]
AL AEE, THAMAE) 69K ] 8 TRAAA B AR ) 5 A5V 45 ROK ha A2 —10% AT
Jhupinl duia et s BT AT | BRI A R AR HR R 108 E
CALBEAGLR ART | frRRa | Ph B A0 w28 4 R B 2 —10% 55 10%2 17
ERITE Ty ey AT | FNAT AR A A R 1 0% T
AT AR A % 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

RS EHRB T AT A RE KAVAN TEGTA, KNI RKETRFIEZLZ L AR T ENE, REAR
A E, BEPHEERITR DN ETH BB IERAFE 2B NN, PIERARSEERNAREOAER T
MR AT AL . B 7 TR VA RIR & BUR 2 5 ) B S AR 48 A AR50 3R,

PHIEAT A E A CE ARSI BELZ LT —RKERA TR LGRS, MEMELTH. &RABEMNR B TAR T
R ARIEE S BRI, TR PHALRTEL,

o WRIE R B P B A TEAA T AL A IS AR B 69N 8] BT R AT B9IE RSk T AT B, AT AR B X e\ 8] 324 &,
FIRBERXTEAT. WHRAFERF LR FHXIRS.

GEFRIAFTR T ZELHETEAE) T2017 57 A1 BREXE]R, ARSI PIHERAL P P IE LT EE
B, ZEAEFIGERE PR OF LR E, AEHBRTRE, FRONEIL. iTE R A ARE PRAETE L, AN
S IA BB ANKE], MiERRERBEPOAERAEL AL LT FH,

AR RRA )T P ORIER BT A, R P @IFT, T RAATRZ G A RIRE AT X378, 1524, Pk,
EH. A, RMEABEZTESR., LHEZIERZ BT R, - HE LA AR P ORI A 7 ok PEAR & 6944
Wit e 4ot PURERIRUG | A A, FEWHAHN POGERT TP, L ARSI ABREWG5 RN, M5
BN o

PR IE AR AT T R & B B R AR AL




th P i 5
5 CHINA POST SECURITIES

2 8 B A

PHRIE ARG R FTAEAS], 2002 559 AZFHILALRE ST RERAMAER L, EMHT AR50 6 CLTART. PR

IE A AP B R B B A R 8] 4853 45 IR A IE K K 2 ek T o 8.

NS GETLAOIE: RSB IERAE,; ERARTER; ERARZEE; BRITER; EARTEASHE; Iif
KA ERE, REHKELRT S, HIEAR Y., IEARTEHARGUFME . ok, NETEA: EABRA
W 5-FAE; DA AR E R T, P, REE; MRLH, BRTEFHEATREERGE T4, 2 B4RITH R LIF
e AZNARLELB R DO LRMHILRAGAELL, BT, HHFELFTHRE LT,

NE BRTE AT, B®, EAl, LAk, T, W, nd, b,
R, oHin, kM. B AE. LB, BEE =F. AEES. K. K.
MM EEZILT,

#d, fiE, LT, T BRI,
FALF IR - Z A, EESZES L

PR AR R RARAE T BB E A RN SRR ), BEREEE, BAELEERS, A IaRELTZ
F W AEYIER R, BTIRS, FHEPF RAMLEKR, FARANEFINR.,. 25 F, BAHSE., ATAZNKS
ik,
BRI FF 55 Fr
= i
HB#E: yanjiusuo@cnpsec.com BR#E . yanjiusuo@cnpsec.com

ik AERTHREXEIEERTORAE 175 ik EBTIIAXKRARE 1080 SHRERITAE 3

HR%%: 100050 B
fR%s: 200000

|

HRFE: yanjiusuo@cnpsec.com

ik RYITAEE KR KIE 9023 SERAE 1%

tR%m: 518048

F 4oL iR E L2 G 0 A B3R



