ch HB iif 75

CHINA POST SECURITIES

JE A RS MRS | & PR

k£ -F (301107)

B |k TFEFIGHE, HELFE EFR

o H{FTEL
F4: N WE 2025 FFHR

MR T — PARIL &

L 4 B BE B 3H1, 2095) SR AL E L 3.83 12T, Rl

o K 52%; SEIVFASAIE0.51 10T, FlHIEK 102%; EHiedk )z
A AE 0. 471274, RIHIBK 90%. & L ANRF A1 K —7 &
- R KN ITRATLF RS, B—FH @AW T HE P Fo b ®
” FEP AL S TIE, FENNITERIEK

o JUR M HARIRFK A, #A R F3E AT, WU TR0 B UL
Bew  men msw msu mse msw Mk A 2025H1, R EAEIR A LA TIL2.01 L, FlEk

75%; SEALELA L 1. 252 L, FIHLIE K 15%; #A IR~ Se 0.44 12
T, Bl K 136%, /\SHFU&%&‘E?/MJ#J%%%MWJ%%IﬁEl%7/,}
S| EAME, CRRFEILAALERAR TR, BATC 539k k
HE P TR,

THRR: KRR, FUER AT

RAMAR (L) 29.28 MO E KRS BHX KA, 2025H1, kA P E KB
ERRAABRA (f08) 1.02/0.60 2.81 1L, & EBAE) 73.50%, AR LG K 42%; Kk A I
EHEIAETE (o) 30/17 ZI1.01 /2, &EFIEY 26.50%, EIALR LIE K 91. 26%.

52 FAR®IRMA  40.18/20.29 MBEXE B, RARHFHTH, FKEARN AR,

I~ B e E(%) 23.9% 2025H1 , N a4 B/ E R/ F R/ M HE TR ESANA
FAE 40.11 1.24%/4. 48%/6.19%/-1.37% , % # R 1k -0.18/-0.14/-
B—kRE A 2.03/1. 45pcts, A7t FEEb—1.80pcts, S MAEZK S 23, 2025H1,

B AR E A F 13.30%, 4R FF 3. 25pcts.
o ZAmMNEFA

HKATFM 2025-2027 F, N EH E j—i)u””#i7 35/8 99/10. 25 fZA
A 0] "

Emai | : | iuzhuo@cnpsec. com 0.92/1.27/1. 49127, 75 A B b 38 4e 73. 36%/38. 63%/16. 90%; X*f[i PE
DT B iE 5 RABAE S A A 32.69/23.58/20.17 42, el “HH” IR,

SAC A1t.% 5 : $1340523050002
Email :yujiepan@cnpsec. com

o NI

#HE @K P T B AR B NI BOR TS 47
b 3 e B KU o
B AN A 525 AR

THH R, B EHER wH LR ELZ BN R EE

&

2

s
o



.grl:mm%

CHINA POST SECURITIES

R E\FA 2024A 2025E 2026E 2027E
BN (FFH L) 549 735 899 1025
BRE %) 7.85 34.01 22.28 14. 00
EBITDA (& 7% L) 78.99 132.75 174.96 201. 33
12 & B8 A (B ) 52.92 91.74 127.19 148. 68
WK E %) -15. 47 73.36 38.63 16.90
EPS (;T/ %) 0.52 0.90 1.24 1.45
&% (P/E) 56. 66 32.69 23.58 20.17
4% (P/B) 3.23 3.22 3.20 3.18
EV/EBITDA 24.13 22.92 17.62 15.22

TR R NN, T ERERAT BT

Wb VB iR IR )G 69 5T F S 2



th P i

CHINA POST SECURITIES

MEREMEEUS LR

WEikzk (BAT) 2024A 2025E 2026E 2027E FEMELER 2024A 2025E 2026E 2027E

EilhiE = RiKkEER
X TIIN 549 735 899 1025 A 7.9% 34.0% 22.3% 14.0%
LA A 402 539 657 746 e 1 -4.8% 66.7% 39.1% 17.2%
4 Bl 8 9 12 13 V3B T A ) 4 AL -15.5% 73.4% 38.6% 16.9%
W %M 10 10 11 11 HAES
FR A 33 36 38 41 A% 26.8% 26.7% 27.0% 27.2%
K % 46 48 54 58 e 9.6% 12.5% 14.1% 14.5%
# 4% -13 2 2 3 ROE 5.7% 9.9% 13.6% 15.8%
3 RALAR K 6 -3 2 -4 ROIC 41% 8.9% 12.0% 13.9%
ERRO 60 101 140 164 ettt
EE TN 2 2 2 2 W R 23.9% 25.3% 30.0% 32.6%
EE & 0 0 0 0 AAE 1.82 1.81 1.62 1.57
#39.4.50 62 102 142 166 BiEM A
AL 10 12 17 20 B 4 5.44 5.66 5.83 5.59
# A 52 90 125 146 B A 3.41 3.64 3.67 3.54
Ja B )9 53 92 127 149 B AR 0.45 0.60 0.70 0.75
SRl () 0.52 0.90 1.24 1.45 ErAaHn (L)

Tl £ HRACE 0.52 0.90 1.24 1.45
R EA 52 51 40 70 B 9.07 9.09 9.14 9.20
ZHMemA S 105 93 98 68 e
RS2 Y Y2 T 123 137 172 195 PE 56.66 32.69 23.58 20.17
A 2 3 4 4 PB 3.23 3.22 3.20 3.18
£t 136 161 198 224
RAF~ 4 483 522 606 671 NeRmR
R 207 189 173 168 A1 52 90 125 146
R TAR 1 1 24 21 VR o 4K 30 29 31 32
R 56 55 53 51 FEFREHS -43 -49 -39 -32
L 2k S 737 722 726 716 Ean 8 4 5 10
# 2~ 8 1221 1244 1332 1387 BEEHLEASR 47 74 122 156
R TE 77 93 123 135 FARFE 9 -5 -33 21
B B AR AT IR 156 159 205 238 Ean -64 7 5 30
AR 4 33 37 47 53 BFEDAERA IR -74 1 37 9
R A4 266 289 374 426 AR kA 0 0 0 0
A 26 25 25 25 4 Akt -56 16 30 12
EX LR e 26 25 25 25 Ean -52 93 -126 -147
ffeait 292 314 400 452 B EHREAS R -108 76 -96 -135
REA 73 102 102 102 RERIEG W% hedR -133 -1 -11 30
FANMRE 531 502 502 502
A AL 309 299 285 268
b HE AR A 0 2 -4 7
A 16 28 48 70
WA ER B 929 930 932 935
AAARA A S A 1221 1244 1332 1387

T RIR: A BN, FEE RS T

W 4ol B3 E XX G 8 T RS 3



th P i
% CHINA POST SECURITIES

¥ @RI F BRI R A

BT IPRAT A kA IR A

FEL S S DO T ke ﬁﬁﬁﬁﬁﬁﬂﬁgéﬁﬁ%ﬁﬁzmui _
REKA DG 6 MARET | g giry | I U AN AR R LA AR A6 SO 1 42 10% 5 20%2 7]
ﬁf?ﬁ%%iggﬁﬁgg i3 FUAAANRE AR AT 5] 3 Ak A 45 ROK P8 £ -10% 5 10%Z 1)
A AEH, CTHAGIAE) 49Kk =7 ik A AN AR XY ) S A 7 46 BB e A 10% AT
Eﬁﬁiﬁﬁfﬁﬁﬁﬁg@ BT KT | AT AR B AR AR A Rk e A 10% A B
PARRERGER ART | fkita | P HUAT Ak A8 31 )0 2 A O B8 10% 5 10%2 1]
=T 5 A SRR ) BF AT | SR F R A SR N 10T
THMT AT g T % HU T 4%t A ) 3126 0 A 07 B 72 10% 00 b

BRALA, FATHUBL — X B SN
HAR L, FETH UL | THHK FMEFE | AT G AT B A RIS HTR R A 5% 5 10%2 18]
500 & it ik Stz o A58 A

% R e TRHA T 4245 A3t B) #2845 Bk P 2 -5% 5 5% 8]
=] 3BE TRHA T 4245 A3 B) A 2K A 45 BR PR AE-B% AT
2H7 % = BR

EERREGOMIT (—ARSA) RiZAIM ., KRAUARM ZHEXFZAGITIFNREFHIERALAEXF,

AL R A OFIEG RO BAVAA TG B AT AT 913 8, BRI AFFd 48, HARME, B0, »
P, BEEE R AN R TF AR UBIER ZATA. ETNE. £4N5)., AKX EZFENG, BREPFE
Al EZAR T T Bl e FE R,

VY Wi

PERIERA FRATAEN 8] QAT WAR “PORGER") B & 22 b BE I 2 bk 69 TP RIE R I Gk 589 A4S
AARELZ LA RR T NTETA A EAVAA TR T, RN RETRIEZ LA LA 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 & P AR VARIR A B 2k 2 )7 R ARAR AR AR5 o R

ARETEOE N P& RN A A4S BB a0 EA b, 25 &L, B RN A E 84 Bp 7T [ £ 7%
SR T AR BB RN A TAteR, ARRRE, PHIERATRAKESARENEEL, IFELAN
R— B RAR

R R R BT B R BEALA T A A B A R P AR F 69 8] BT K AT 69IE R KT BT R B, T Ak i ) S 4R
# T RIRBIZTTRAT . M5 R R A H A2k ” S F A48 KRS
GERAITERAHESHERADE) T2017F7 A1 BREKXEHK, AREREFIIERENEFER, FHRIE
PUHERZLQE P, AEFRT L, FRUHZE, TSR ARE P AEATE &0 AN S RERBAILE],
RS X EAMEFTHONERALAZHEF .

AIRE AT FUERITA, RGP @, T RN ARG H 3T AARE AR XEEATHR ., 157, Tk,
B4 R, B ARBEHTER . LRHFIZIHIRZAGITH, TSAFEE LA BP ORIE R B LA S a9 44T
W dofe P oERAAUG 51 A A A, FIE A FIRHERF LI, AR AR AT AR ENIRN, M5
ER

b URE AT ] LA R AR A

4ol B3 E L5 R 3T A3 4



th P i
% CHINA POST SECURITIES

2y 8 A

POURIERA PR 8], 2002 69 A% EIEALBEIEAR QPRI S, £ EREE DA MR 8 43t
WIER K 2aRT N8,

ANE2ERB O HERRR, IR AF, IERRITEN, ERE S TR, s, IEARTASHE, Bk
AHERE, REHEEWT %, HIERLY, IERBTENH RO 5% .

NS BRTE AT, Kk, RAL LK, IR, WL TR, #de, #d. AR, 2T, Ak BRI,
Ry oAz, UM, AR, T, LG, & Zd. ARE. TR RE TAFRBAS M, 2EZESL
AU L2 SE P

FERER R RARACT BB AR N SRR, BHRGEEE, BITEHRRS, A2 KARBELT
FURAIERE, BTG, WHE P FAMLEK, BHRAEP AR, BR2EE, BAKE, RTARGRS

fealk

1 ERIESS B ST

| ¥

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

Mk A6 T AR X AT 1 E R T AR R 17 5 Hihk:  EWETTEL X 2K 44 56 1080 5 HBf#4RAT KJE 3
Hk%: 100050 1%

54 : 200000
&I
HE4H: yanjiusuo@cnpsec.com

Hohik: PRINTHAR H X ¥R IE 9023 = [E 1 K7 8%

Mi%: 518048

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



