27 o W i %

CHINA POST SECURITIES

IWEFAT AR E . EH LY

iZ % E 5 (301033)

| ) SR

o ) N B RO R 8K 20%, B IR HHEHE

EN | 4%¥
% 2
o L#HiE
N B KA 2025 SFF 4R, 2025 55 H1 N 8] SR ALE kLN 1. 58 1L
R — R4

1%
98%
85%
72%
59%
46%

33%
20%
%

_epl =
2024-08 2024-11 2025-01 2025-03 2025-06 2025-08

TR R, PRI

BAAER () 86.88
B ALAER A (L) 0.67/0.56
KEFAELAETAE (L) 58749

52 B B & &R A 88.80/38.35
T = Gk (%) 12.5%
TER 72.40
F—KEAE EEF

AT B R A

SAC 1.4 5 : $1340525060001
Emai | : sheng!| ihua@cnpsec. com
BE LB 3L TR

SAGC 1.4 5 :S1340123110013
Emai | : chenjun@cnpsec. com

T, Bl HbIE K 29. 28%; % I3 & T 8] A # 695 #10H 0. 47 1L T,
B HL38 K 46.03%; V28 T/ 5] BT A # 69 4ol dE 2% M AR 5 69 % A
HA0.46 1L, FlHIEK 66.20%,

Hd, 2025 F 02 A FATLKANO0.841CT, BEHIEK
29.66%; K V3 & T B8 BT A &6 A10E 0.23 10T, FlkigkK
32.62%; V& THNE A H el IE 2 F HARA G FAIEH 0.23
e, RFEK 47.86%.

® 255 Hl BEHM

N E) # BN B B R Ak 20%, 2025 F H1 NS A LA fa ()
JEANK . FRARE S ANRE & R S 5 S (TR HFLEANTfF L
o Fek? il B R AL) A& B i N 45%, 28%4 24% (2024 F &L by
B R 56%. 29%A= 13%). H ¥, THRUHE A AN Y4 & Ao i I E B
ARt R ALK E AN 3832 77 T, b EF R K 169. 66%.

B FR 7 S 4E 2 3R 5% 3 . 2025 F H1 ) B 91 52 378 Ak AL N 3810
7, W EFRHAS A3 K 50. 96%, H Pk TS, AREAE R RS
JE SN HL3E K AR 100%, B AT, 8] F s BT HLFE LR
100 NEE e X

N8 E ¥ g R AR E RB AR Y K. 2025 51 A, A%
RCTRKBAERNARE” L BB RESEEMES, L
WACFE A B B RSN Sk AT EEE, Bt o mif R E
4, 20253 A, NS AR E R B 5 5b 3k 45 MDRERAEL, 4 &
BARAET ZHENELK, BEARATHORFTENEH, TUE
ARG DS EAE, RN EFRLKRBNETEZREZ —, I,
A B B R IR 46 3 2 A 69 A K TR LR R F A,

e ZAA M

A 8] 2025-2027 FAXN GBS B A 3. 64 L. 4.89 1L A=
6. 57427, JANR L3E iR 5 H 4 30. 7%, 34. 3%F= 34. 4%, 13 B4 A0
it 2025 §-2027 FH5 A1 1.15 124 1. 66 1L A= 2.37 1L, )3
F A A)E R L3R 5 F A 46. 3%, 43.9%F= 42. 9%, 2025-2027 4 PE &
B % 50 4%, 351&4= 24 4%, *F R PEG %% 1.09, 0.79 42 0.57,

o NEiRT:
FERMBETHLRE, SR ERERRTAM.

AR, B HER

H 4L ik E L2 )G W T RS



.grl:mm%

CHINA POST SECURITIES

B BRI e 5 AR AR

R EN\F A 2024A 2025E 2026E 2027E
FLBEAN (BF L) 278 364 489 657
HRE®M) 20. 61 30.73 34. 34 34.36
EBITDA (B 7 L) 114.73 132. 62 192.22 275.05
2 & H N 84 AE (B ) 78.85 115. 32 165.97 237.12
HRE ") 92.90 46.25 43.91 42.87
EPS (L./f%) 1.18 1.73 2.49 3.56
&% (P/E) 73.39 50.18 34. 87 24. 41
4% (P/B) 8.27 7. 64 6.89 6.04
EV/EBITDA 23.89 42. 61 28.99 19.85

TR B NS NE, PR ERA BT

W4 aL P E LB A R A >



th P i

CHINA POST SECURITIES

MEREMEEU SR

Wk (BAT) 2024A 2025E 2026E 2027E FEMHLLR 2024A 2025E 2026E 2027E

Fiask RAKRER
FRMA 278 364 489 657 A 20.6% 30.7% 34.3% 34.4%
A& 58 78 104 139 e 1 90.0% 46.8% 44.6% 42.8%
4 R A 5 6 9 12 V3 B T A 34 i 92.9% 46.2% 43.9% 42.9%
HE %M 57 62 78 99 FARS
Fp 57 73 93 118 EXUE S 79.3% 78.6% 78.7% 78.8%
L 27 35 44 57 e 28.3% 31.7% 33.9% 36.1%
#4 % -1 2 -3 -3 ROE 11.3% 15.2% 19.8% 24.8%
R K 0 0 0 0 ROIC 10.5% 15.0% 19.5% 24.5%
F kA 92 135 195 278 A
F RSN 3 0 0 0 W R hE 12.5% 15.5% 16.2% 17.1%
ks 1 0 0 0 RAE 6.58 4.26 434 434
GEE S 93 135 195 278 BB
g A, 14 19 29 41 FR IR 13.18 13.82 14.34 14.13
A1 79 115 166 237 B R 4 1.90 1.81 1.76 1.79
Ja B )9 79 1155 237 B R 4R 0.35 0.43 0.52 0.61
HRME () 1.18 1.73 2.49 3.56 A ()

g ik R 1.18 1.73 2.49 3.56
b4 57 137 215 328 HA T 10.50 11.37 12.61 14.38
ZH LS 138 138 138 138 Y
RIE2Y Y- 31 24 29 40 53 PE 73.39 50.18 34.87 24.41
EREE 3 7 8 11 PB 8.27 7.64 6.89 6.04
55 34 52 66 89
RAF -4 312 386 491 644 nNa&nmx
RH 309 309 309 309 A1 79 115 166 237
ERETA 0 0 0 0 18 Fo R4l 28 0 0 0
A F 63 63 63 63 FER AL 17 17 -5 5
LDk S T 487 511 511 511 Ean -7 -15 -15 -20
# = 8 799 897 1002 1154 BEENAEAS T 116 118 147 213
RN 0 0 0 0 FARF & -33 10 0 0
B B BB AT IR 8 39 44 55 Ean 25 13 15 20
SARRE A 40 52 70 93 BFEHAEAS R -8 23 15 20
R A A 47 91 113 148 AR kA 9 0 0 0
Ean 52 49 49 49 4 Akt -50 -1 0 0
kR R4 52 49 49 49 Ean -41 -61 -84 -119
fifait 100 139 162 197 B EDREAR T -82 -62 -84 -119
A 67 67 67 67 RERAEFNHE IR 27 80 78 113
FRMRE 464 464 464 464
A BLAL 158 199 256 338
b SO AL 0 0 0 0
Ean 11 28 53 89
WA HREAH 700 757 840 957
QAP A s 799 897 1002 1154

AR AN BAE, P ERIE RS T

W 4ol B3 E XX G 8 T RS 3



th P i
% CHINA POST SECURITIES

¥ ERIEF BRI R A

F IR BATR £ A P .90
FEL S E DR T ke ﬁﬁﬁﬁﬁﬁﬂﬁgéﬁﬁ%ﬁﬁzmui _
AR DG 6 A NET | g giey |9 AN AR LA AR A6 R B A2 10% 5 20%2 7]
ﬁf?ﬁ%%iggﬁﬁgg i3 FAAANRE AR 5] 4 A5 8 45 RCAK Pa £ -10% 5 10% 1)
A AEH, CTAEGAE) 49ERsk =g A RAR S B AR 45 SO e 2 10% X T
Eﬁﬁiﬁﬁfﬁﬁﬁﬁgﬁ BT KT | AT AR B A A R A5 R R £ 10% A B
PARREHGRR. ART | fkita | P HUAT A AR 3t )0 2 7 AR BB £ 10% 5 1052 1]
=T 5 A AR ) BF AT | ST AR A R AR ECR N 1 0%A T
THET AT G T % HU T 4 tAn o B 0 24 0 35 sk b 26 10% 0

WHARE HRTHABL e : . 2
HER A KA FETH RS | THA EYAAE | TN 4 i xd R A R A8 ROK G £2 5% 5 10% 1]
500 & itk Stz o A58 A

% R e TRHA T 4545 A48 % B 40 28 A8 45 Bk hg £ -5% 5 5% 18]
=] 3BE TRHA T 4545 A48 3 B 40 28 A 45 R PG £ -5% AT
2H7 % = BR

EERREGOMIT (—ARSA) RiZAIM ., KRAUABRM ZHEXFZAGITIPNREFHIEALAEKX F,

ABEIRAORIFEG RO BANVAA TG BT AT 8, B R AFd &8, HARME, B0, »
P, BEEE R AN KA TF AR UBIER ZATA. ETNE. £40N5)., EXAKEZEENG., BREPFPE
Al EZ AR T 6T B Fadol, HFE R,

Y Wi

PERIERA FRATAEN 8] QAT EAR “POER") &2 b BEE S 2 bk 69 TP RIE R I 5 dk 589 A4S
AARELZ LA RR T NTETARA EAVAA TR T, RANAH RETRIEZ LA LM f T E M, REAR
AL, REF OG8RI R A& A RPN IE R K 6 A Samth, FoRIER T B A F AR 409 ) 5 m 5
B BR AT A & PR R VARIR A BUR Bk 2 )7 R ARARAE AR5 o R

ARERGE R, IRERFANLA KRS E LR E R, ZEEL., PEAFNLE B L BP 7T AT £ K.
FEGEATIAREA BB RAG T TAtetk,. ARRIE, PUHGEATRASA S 5AREMEEL, & 2N
T—R G RIE,

P WRIE R B L P B R B T AL A B IS PR B 69N 8) BT K AT B9 F Sk T A AT R, AL ST AR X e ) 8] $2 4 &,
FIFRIBELTRAT. UWHRAR RF L eas > RFHRRE.

GERAITERAHESHERADE) T2017F7 A1 BREKXEHK, AREREFIIERENEFER, FHRIE
FPERIER L L E P, AEREETE, HRUHIIL, 1T SAE A ARE P TR & AN S R BRI AUKE]
Rl K EAREFOAERMEANELHEF,

AIRE AT FUERITA, RGP @, T RN ARG H 3T AARE AR XEEATHR ., 157, Tk,
BH. KA, B ABERITELG . ILHFIZACLIRFARGITH, TF A AT B R R B Lo AR 5 69 4L AT
Bo del PURERIZRG 5| A, FEAHLAFIHERFA LI, EARFTARERTASR TR, M
RGP

b URE 2 F A A R AR AR

4ol B3 E L5 R 3T A3 4



th P i
% CHINA POST SECURITIES

2y 8 A

PORIERA PR 8], 2002 69 A%t EIEALBEIEEAR QPRI S, £ EOREE A MR &) At L
WIER K 2aRT N8,

NE2ERR O HERGR, IR AF, IERBTEN, ERE TR, sTaR, IEARTASHE, Bk
ARHERE, REHEEWT %, HIERLY. IERBRTENH RO 5% .

ANB BRTE 2T KRB, BRI LK, A, Wl TR, #de, #d, A, 2T, FAk BRI,
Ry oAz, UM, AR, T, LG, & Zd. ARE. TR RE TAFRBAS M, 2EZESL
AU L2 SE P

FERER R AR BURB R AA RN S RN R ), BHRGEEE, BITERRS, A2 KARBELT
FURAIERE, BTG, WHE P FAMLEK, BHRAEP AR, BR2EE, BAKE, RTARGRS

fealk

o ERIESS B ST

| g

HE#6: yanjiusuo@cnpsec.com 46 : yanjiusuo@cnpsec.com

Mk A6 AR AT T E 2R T H AR R 17 5 Mk EUETTUL FIX ZROK A4 #% 1080 5 HBAEEAT KJE 3
HE%: 100050 1%

fB%: 200000

HE48: yanjiusuo@cnpsec.com
ks PRI FH XERE 9023 5 ]38 A — 1%
fi4m: 518048

H 4oL 7] 3 R L5 0 T R B3R 5



