cth B iif 75

CHINA POST SECURITIES

CINE X
AR —— (5
48%
39%
30%
21%
12%
3% Jil
-6% \\r
~15%
-24%

33%
2023-10 2024-01 2024-03 2024-05 2024-08 2024-10

TARR: IR, FORERA LT

RHKEN () 26.48
B AIRERA (fLAR) 4.05/1.03
EFAEAETE (L) 107 /27

52 & i & & IR 26.48 /12.45
T= AR E (%) 4.8%
WA E 41.38
JTM s LA A A TR
F—RIBEAR ~d

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

IE 5P AR B3

8 A % 4 (603193)

Q3 BB FTHERMERKME, WHEFAEFH
kR T
o TR

INBINTR 24 SR Z AR, 24 FAT = F EE I 0.4 L, Bl
+26.0%, FIVFEAFIE 2.6 107, Frk+44.4%; H P 2403 5= AL
N 2.91C7, B+20.1%, SIYFHA4F)0E 0.8 12T, R H+32. 0%,
NP FEEn Bl

® it

03 R &V A IRB AR K, Hbmig, XF TN 030K
NIERA PR, e bkA: 1) Q3 RS * &AL 0.9 2L, Rkt
+16%, P HM+2. 2%, KEMEFFE KA, 2) Q3 B E = &ilk
AN 1.5 12, Bw+27%, HP3HMh+2.2%, FRIEHGKLFDEEL
WG RATBEFERIANT, A LW 04 mik; 3) Q3 4Fih = 5
JEN0.5127T, FlEb+15%, 2o 340+14.1%, = SHesMf Rk S
AR,

Q3 LA R RRA, MHFARENLRASAE, NAT=FH
EAE/ B FEE R FE 5 A K 58.3%/25.2%, R T AL H A
+2.2pct/+3.2pct; HEHFAER/ FRERNE/ M SR RNELA A
27.3%/2.0%/-3. 0%, &)t A2 A A+1. 9pct/—0. 4pct/-2. 4pct; & &
LR E St RE A BAI RS, L AR R A S AN AR HLAR
RO S A R AR B R E AR, P 2403 £ F /)3 F5 A 55 A
57. 6%/27. 6%, B) b5 A A+0. 1pct/+2. Spet, 44E % A&/ % 2 %
BE/ME5%RES>HNA 23.6%/2.5%/-3.2%, B kT H>FH
+1.5pct/=0. 1pct/~3. Opct; LA FARZFR A, A LAMNH U 5% F
FHRAL, HAERA,

BA AN BRI R A5 IR T S £ #H & HF RE AN T
BIEK, AR, KEAREERE BEERSR TV EHSA D
WAk Sk, KAV S BAIFUN, Tt 24-26 )2 8% A0 4
A 3.2 /2/4.0 12/5.0 /72T, 3T PE 551 H 33 4&/27 4&/22
fh, HHENL

o NERT:
WM, RAFE, X EAERETR, AT ETR.
B BAFR A SR AR

THH RN, BT HE

4ol 3R E L 25 8 T A

o 3] BV IR A



=§¢mm%

CHINA POST SECURITIES

FB\FK 2023A 2024E 2025E 2026E
FLBEAN (BF L) 1,033 1,330 1, 654 2,049
HRE O 20. 66 28.79 24.34 23.90
EBITDA (&7 1) 270 355 445 549

V2 & BN ) AN (B ) 226 321 400 495
HREM 41.23 41.86 24. 61 24.00
EPS (/%) 0.56 0.79 0.99 1.22

+ &% (P/E) 47.40 33. 41 26. 81 21.63

T %% (P/B) 5.58 4.94 4.17 3.50
EV/EBITDA 26. 31 29.07 22.24 17.08

TR RR: AN, PERER ST AT

4L E X2 9 T R KA ’



th P i 5

CHINA POST SECURITIES

MEREMEEU SR

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

iR BAKRES
T2 ON 1,032.95 1,330.32 1,654.14 2,049.40 ELTION 20.66%  28.79%  24.34%  23.90%
EXT ¥ 450.93  549.89  679.68  841.97 % 1 42.42%  4255%  24.61%  24.00%
Bk A 9.52 12.24 15.22 18.85 V2 T 8] 4 41 41.23%  41.86%  24.61%  24.00%
HE M 268.74 37249  463.16  573.83 HARA
FEHm 32.95 33.26 39.70 47.14 AR 56.35%  58.67%  58.91%  58.92%
R Y 25.69 29.27 36.39 43.04 SR 21.88%  24.10%  24.15%  24.17%
4% A -15.21 -40.36 -43.65 -52.98 ROE 11.76%  14.78%  1555%  16.17%
I AR K 241 -5.00 -5.00 -5.00 ROIC 10.89%  13.18%  14.09%  14.68%
&A1 26462 37721 47005  582.85 B
EX T VIIN 3.32 0.00 0.00 0.00 R 4.84% 8.78% 9.10% 9.39%
Fsh &k 0.01 0.00 0.00 0.00 A 18.04 9.83 9.76 9.69
#H 4R 267.93 37721 47005  582.85 EER S
PR AgAL 41.90 56.58 70.51 87.43 B 5 343.59 66.90 48.86 61.54
B A 226.03  320.63  399.54  495.42 AR AR 461 457 4.16 4.23
) B A1 226.03  320.63  399.54  495.42 BRI 0.73 0.61 0.64 0.66
HRME (L) 0.56 0.79 0.99 1.22 ERAE (L)

G RR HRA 0.56 0.79 0.99 1.22
HEe 24383 39316  817.42 1,336.63 RS 475 5.36 6.35 7.57
T 19.00 13460 13460  134.60 T
FEN B BRI 2 4.82 34.95 32.76 33.85 PE 47.40 33.41 26.81 21.63
Py 8.31 11.00 13.59 16.84 PB 5.58 4.94 417 3.50
5% 92.91  147.75  178.80  218.88
RAL L 1,716.33 2,028.65 2,486.16 3,051.99 nérgk
Bk 25486 24677 23823  229.24 4 22603  320.63  399.54  495.42
e IA 1.82 1.82 1.82 1.82 I o4 21.98 18.29 18.74 19.19
R 18.76 18.26 17.76 17.16 FEEAED 22.89 57.44 8.18 6.70
AL ELH 302.54 349.73 340.19 330.10 b -18.37 -16.57 3.52 7.00
76 2,018.87 2,378.38 2,826.35 3,382.09 BREHAERAHR 25252  379.79  429.98  528.32
S 0.00 0.00 0.00 0.00 FAFL -13.65 -9.20 -9.20 -9.10
BB AR AR 52,71 152,75  188.80  233.88 i -1,296.03  -148.40 3.48 0.00
AR R 42.41 53.60 65.98 81.21 BREDAARER -1,309.68 -157.60 -5.72 -9.10
R R 9512  206.34 25478  315.10 [ty 995.48 0.58 0.00 0.00
i 2.49 2.40 2.40 2.40 g 0.00 -0.60 0.00 0.00
SEhsh A A 2.49 2.40 2.40 2.40 S -22.64 -72.83 0.00 0.00
f et 97.61  208.74  257.17  317.49 EREDAERAH 972.84 -72.86 0.00 0.00
Bk 40459 40459 40459  404.59 A RIS N5 -84.32 14933 42426  519.22
FRMRE 1,01455 1,015.12 1,015.12 1,015.12
ApEeAliE 453.16  652.87 99248 1,413.59
VR A 0.00 0.00 0.00 0.00
F 48.96 97.05  156.98  231.30
PA AR S A 1,921.26 2,169.64 2,569.18 3,064.60
A EERE4 201887 237838 2,826.35 3,382.09

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 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



