cth B iif 75

CHINA POST SECURITIES

EN|%H

IR

%5 LIRA

18%
13%

- WJ\\/(MIVM

-17%

=22%
2023-10 2024-01 2024-03 2024-05 2024-08 2024-10

TARR: IR, FORERA LT

RHKEN () 6.81
B AIRERA (L) 7.31/7.16
EWa/AE T (fz) 50/ 49

52 & i & & IR 8.06/6.15

T= AR E (%) 41.6%

WA E 12.16

F—KBRAE HIT ARG A A RN 8

AT R AR
SAC A12.4% 5 : 1340523020001
Email: | iyuanyuan@cnpsec. com

1E 5P AR B RS

8 A% 4 (603889)

FHRLFRRHEK, 3 LAEFHAE

o FiHR

8] B 2024 F=F3, 24 FATZFE KA TIL38. 71 1L,
B Hb+12. 3%, KA FHE% A0 3.70 /2T, FH+3.9%. H & 24Q3 %
BN 1315127, BIH+10.5%, 1284 F10E A 1.0 12T, Bl b+7. 8%.
oy 8] =5 Bk Bk AR T TR

s
e kif

ZEEFBRLFREFRRGR, A RBAF BN R, 2N
3] 2401/02/Q3 JE N33R 5551 A 12.5%/8. 4%/10. 5%, =ZF hil—&
Ak, EB R FHRALS T RRPURAF I EIG K, L5055 %%
FABEFREY G RKATARE, BEAEK, N3] “Hb 5 TR
o ABYEREETE” 25 FEIN 2 HRZS AR “FR5 5 (4R
W) 2 G iks L (KR YRB 7 1R 25 547, Nalid
FREE, AEEEHITE, IR,

ZEREEABATY, =FBEM %% ARERSH £, 2403
2AFEH 16.55%, Fltb—-1.07pct, = FFEAE T T 2L FHRLS
EAETHRIER; 24 5T =5 F LA %% 19.38%, Fl-0.03 pct,
ERGURBRASH B RG LS LA T80, 2403 45 E £ T2
EOMERENAA 2.07%/2.98%/0. 26%, 4 AF tb-0.05/+0. 27/~
0.87 pct; 24 FA=ZFEMEFE/ CEZFE/ MHSHRELHNA
1.81%/2. 79%/0. 73%, %% F) tb—0. 06/+0. 12/+0. 81 pct, 44 % M %
R st Aa, BAEE T RSk E T RER, LI HA
LR EH M 5% N ERS, 424, 2403 V3 8% F) £ B £-0. 20pct
F 7.90%, 24 AT =% 384 A & F -0, 44pct £ 9. 56%.

BAVTR R R AL TRz o 8 A2 At 7 Re K, b AR B,
TN 8T B AR B AR Rt R RS, AR KA. F R D 4L
T xR EEAFRE, RAVAENS) BAFAN, it 24-26 538
HFEAS A A 4.31C/5.0 1L /5.71Cx, 3 PE A H 11.6 4
/10.11%/8.8 4%, #+EN"FH,

o Me®RT:
LIHH T AT A, BMTAT, FALGAEERBARF
B ZAFR A SRR

THH RN, BT HE

4ol 3R E L 25 8 T A

)\ 8] e iR



CHINA POST SECURITIES

=§¢mm%

FB\FK 2023A 2024E 2025E 2026E
FLBEAN (BF L) 4,438 4,918 5,560 6,292
K E (%) 12.37 10. 81 13.06 13.16
EBITDA (&7 1) 634 753 867 962
2 & BN 8 A FNE (A L) | 404 434 501 572
HREM 3.70 7.26 15. 62 14.14
EPS (/%) 0.55 0.59 0.69 0.78
+ &% (P/E) 12. 49 11. 64 10. 07 8.82
%% (P/B) 1.59 1.47 1.37 1.27
EV/EBITDA 8.47 7.05 6.35 5.71
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 SR

WHEHKEBAT) 2023A 2024E 2025E 2026E FEMELER 2023A 2024E 2025E 2026E

iR BAKRES
T2 ON 4,438.32 4,917.94 5560.01 6,291.53 ELTION 12.37%  10.81%  13.06%  13.16%
A A 3,611.60 3,986.17 4,487.58 5,069.28 % 1 3.39% 7.32%  16.90%  14.17%
Bk A 25.90 28.52 32.25 36.49 V3 T A 34 3.70% 7.26%  15.62%  14.14%
HE M 9431  103.28  117.87  133.38 HARA
FEHm 126.02  130.33  147.34  166.73 AR 18.63%  18.95%  19.29%  19.43%
R Y 11121 12295  139.00  157.92 SR 9.11% 8.82% 9.02% 9.09%
i 4% M -4.52 31.40 32.05 36.14 ROE 12.75%  12.65%  13.58%  14.36%
2B K -22.41 -22.00 -22.00 -22.00 ROIC 9.39% 9.89%  10.82%  11.60%
&A1 48441  519.85  607.73  693.87 B
EX T VIIN 5.90 5.90 5.90 5.90 R 41.62%  42.07%  41.50%  40.99%
Fsh &k 458 458 458 4.58 A 1.81 1.75 1.68 1.71
#1998 55 48573  521.17  609.05  695.19 EER S
PR A3HL 55.31 59.93 70.04 79.95 B 5 11.32 11.36 11.58 11.58
AR 43042 46124  539.01  615.25 AR AR 2.01 2.10 2.18 2.18
Va8 A1 40422 43356 50128  572.18 B 0.86 0.83 0.87 0.91
HRME (L) 0.55 0.59 0.69 0.78 ERAE (L)

G RR HRA 0.55 0.59 0.69 0.78
HEe 1,026.85 1,103.78  899.49  913.49 RS 4.34 4.69 5.05 5.45
ZHHERS 13822 10911  109.11  109.11 PIyrT 1
Bl B4 B AR 41522 45081  509.67  576.72 PE 12.49 11.64 10.07 8.82
T 7.36 7.97 8.98 10.14 PB 1.59 1.47 1.37 1.27
5% 1,856.46 1,937.72 2,181.46 2,464.23
RAL L 3,523.99 3,692.42 3,800.82 4,176.17 nérgk
Bk 1,623.53 1,826.38 2,005.22 1,979.07 4 43042 46124 53901 61525
frk TAL 12336  203.36  283.36  363.36 A8 Fo 34 158.06  200.09  226.15  231.15
A F 185.16  270.16  355.16  440.16 TERALH -65.11 -30.97  -159.96  -184.45
ERDEELHF 2,121.29 2,489.52 2,833.36 2,972.21 St 28.80 67.52 72.36 71.99
F 6 564528 6,181.93 6,634.18 7,148.38 BREHAERAHR 552.17  697.88  677.57  733.94
S 580.25  730.25  730.25  730.25 FAFE -678.89  -565.53  -568.12  -368.05
BB AR AR 79842 87474 98477 1,112.42 i 8.35 33.06 2.22 2.52
AR R 571.53 510.73 553.43 602.68 BREDAARER -670.54 -532.47 -565.90 -365.53
o kAT 1,950.20 2,115.72 2,268.46 2,445.36 [ty 85.41 13.13 0.00 0.00
i 399.56  484.91 48491 48491 TS 44250  159.89 0.00 0.00
SEhsh A A 399.56  484.91 48491 48491 S -391.92  -266.71  -315.96  -354.40
f et 2,349.75 2,600.63 2,753.37 2,930.27 EREDAERAH 135.99 9369 -315.96  -354.40
Bk 73066  730.66  730.66  730.66 A RIS N5 43.44 76.93  -204.29 14.00
FAMRE 891.58  904.71 90471  904.71
ApEeAliE 1,413.75 1,584.71 1,771.29 1,979.70
VMR FA S 125.17 152.84 190.57 233.64
F 13437 20838 28358  369.40
PA AR S A 3,29553 3,581.30 3,880.81 4,218.11

htkfpr AR s 4 5,645.28 6,181.93 6,634.18 7,148.38

FA R NS AN B RIE A T

i 4l R E 2B 9 T A ’



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 R 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



