ESit%H

GUOSEN SECURITIES

&
FRiERE (002468. SZ)

hAREREREH, RRENRINREE

BL =

24 E=FENFINEEFRINSR . 2024 FHI=ZFEEUL 334. 9 27T (+14. 2%),
03EYVAREEFIE 6. 39 27T (+204.8%) ; 24 F=FEHFE 119.2 27T
(+16.3%) , FMEAEVIEREFE 2. 02 {2t (EERHIRS FED

AR FEEKTIR, THAEREREA, RENSELLEIEEEINE. &7
WEFRAHZINERT, HBEREERNNIEREE, =ZTENRERBMN
#%£92.01 5t, EIELTB&ES5. 2%, IFEERAD 1 8%, BTFEE=FEEN AR
¥, AtSFE=FEANEIRIALREERIE. ZaTRRENEIRNE
URMA AR, ATR=FEHSERIEK 27. 9%, HHREAE
13.5%, IRELIEINT 0.4 NENE. BE “ZERILTREETR” HNE
=, HRBEMEEEREFHERAML, ARESEEBRHIRAZ Y
7500 F3EA (2023 £EJiR /9 6000 FH8) , AR ZERBUFIEREK S

NARIMEREENRY, PERATEHAR, AERFFRIERE. 2024 FQFEF
SR TR OARSUE . TR BEBERM, Nmsh=F
B B EERIRR A A E R A D BRI L TP 10%F0 1%, BAR=ZFTERE
TN IEREREAHE, BARI=ZFE BEHEESFIRIMALLBRRE, A
0.03 7T (2401 F1 2402 534 0.04 5T, 0.04 7T) . 2\F 2022 FLHEBEN=
FERFRERFANE, MEEMSERE, BAEMELZ6, EARE
AFIEARLINAR RS, RI=FE AR N 23.5127T (23 FE[RFHA
BAFEZRIA21.4127T)

REIRR: METFERN; BEERIEEREKETER.

|EEN: 4 “RTRT” TR

INBIEEE N EF TN, it 2024-2026 V3 &% FE S B A
9.5/12.8/15.5 125 (24-25 £EAEENGRE 5> 5l H+16. 1%/+5. 3%/-0. 3%) ,
S RIEIEL 4K 179%/35%/21%, #¥F “T K" R, IMERNIT X
24-25 £ EPS B9 PE fH1E 2 A4 18X, 13X,

2 F 5 Fn s & 5 R 2022 2023 2024E 2025E 2026E

BN (BATT) 33, 671 40,924 48,945 55, 846 62,268
(+/-%) 33.3% 21.5% 19. 6% 14.1% 11.5%
AFEER T 288 341 950 1282 1553
(+/-%) -131. 6% 18. 4% 178. 7% 35. 0% 21. 2%
FhWE (o) 0.19 0.22 0.62 0.84 1.01
EBIT Margin 1.3% 1.2% 2. 6% 3.0% 3.2%
BRI EEZE (ROE) 3.5% 3.9% 10. 0% 12. 4% 13. 6%
m&ZE (PE) 57.7 48.8 17.5 13.0 10.7
EV/EBITDA 2.7 18.9 13.2 1.1 9.9
Mm% (PB) 2.03 1.89 1.76 1. 60 1.45

FHRIRIR: Wind, EMSIESFLFFRRZ TN i MEE SRS R R ERATE

WEEHATME | 20244£11 B0t H

FXS

QR - MR

ZEEH - PR
ESHSHIE: T EHES#HIE: BR
021-60933142 021-60375436
luodan4@guosen. com. cn gaosheng2@guosen. com. cn
$0980520060003 $0980522070001
AR
BEITR TR @)
AEMAE
WA 10.85 T
BHE/REHE 16609/16189 B AT
52 FEaih/RIEN 12.66/6.15 7T
& 3 B B 205.98 BATT
miAES

— HiERE SPIR300

> > D D D D D D D D D D
NIENENEMIENENEN AN ANENIAMI AN

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(ERiEIRIE (002468.SZ) ~THIHHFNIRIRIZF, BFIGEHELK
%) —2024-04-26

(ERIBHGE (002468.52) ~-=FEEH ARREARE, BFFEIE
HAFRE) ——2023-11-01

CERiERIE (002468.S7) ~=FFEH HREARE, WERME
HAFRE) ——2022-10-31

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH SRS

24 F=FENTINESRINTR, 2024 FRI=ZFFEUL 334.9 12T (+14.2%) , $A4E)3
BSFIE 6. 39 27T (+204.8%) ; 24 F=ZFFHIEUN119. 212t (+16.3%) , IN3E
VAREEFE 2. 02 2t (KEREARTFED .

El1: BRERIERITEAINRIEGE (B 27T %) E2: FREPRERFEWPNZIGR (B 27T %
450 _— LA A oo 140.0 [T PN Ak oy
400 50% 120.0 116 11417 -50%
350 337 335 40% 5 103 102 101 40%
100.0 91 N
300 - & 30% 83 N 87 30%
|/
250 214 v 241 i 216 I F2on 80:0 ' 20%
s . 191 i i 57 55 10%
147 150
150 b I 110 o s 0% 0. 36 l %
100 72 =10% -10%
1 | | I | I I
50 I —20% —20%
0 I —30% 0.0- —30%
\m‘bb‘b\bf\,ébbb‘\mébb‘\m'bb‘\f\.‘b & @‘ n;&\q.ﬂ) Ny D
POR S U e ”@%ﬁﬁ@p Rkl g d o
BRRIE: ARAE. Wind, EEIESHEFMRAER BRRIE: ARASE. Wind, BfEIESEFHRAEE
E3: FBRIBRER ISR RIGE (B 27T, %) B4 RIBHRIBSFASFERIGRE (R 27T %)
8.0 65 4.0
2.5
6.0 i 2 a2
.0 1.3
4.0 3.4 1.1 0B 0.9 1:2
,921 L BT 06 a3 I oz”l 00II
207%.60.7 0.4 I II I MI_J-II‘I 1.1 | _
00"-' @“@&J@é‘@\@@@r@"’ oS g 4P P S
g@p o & Qt il»g N ré” Qb \g’;" LA Z'i;qn,@"ﬁm PRSIl S S i G S L
2P Q”’ PUp Al G '
-4.0
4.0
-6.0
i -6.0
-10.0 2.1 ‘
(6.7,
B
BRERIR: ARAE. Wind, EUESIESHE TR BRIKIE: ABAE. Wind, EEIEEEFMRAEE

ARMSER KRR, TERRERA, BRNMEELEERINE. ATIEFH
AHFIRERT, PERIFURNIEER, —FENRZRBMNIEL 2.01 7T, R
TEES. 2%, IFEERAD 1 9%k, BTEF=FERNAREY, EbSF=FEH8MNE
B RER/ITIE . T FRBINMAERIEUUR ARG, QR =ZFEA
FEFIEK 27. 9%, THEREAE 13.5%, FLEMT 0. 4 NED=. HEE “=F7
CFRERRFTR)” HENE =, HBMEEEREARIMNL, QRAESEML~EE
HItERFZE H1% 7500 738 (2023 FFJiRA3 6000 1 8) , REMI S EFEHEFFIREIEKTES
&,

PEMEEERY, AEMATRAE, ARRFRIRE. 2024 FARFFEHER

1B SWIRIEL Z [EHI R AR B T BAIE 2



&Y EEIiH ST

BEHROARKE. TEERRCURBEENRM, Nwei=FE B8R s AR
BRI A RIEEL TBE 10%F0 1%, RAR=FERAFITINMSEFRAHEY, B
BI=FE B EINEAESFIFRIIPALLEARE, 790.03 5T (2401 #2402 435175 0. 04 JT.
0.047T) . AF] 2022 FLMBHN=FBLF6ERAE, MEREMSEE%, #H
EMEMLZEE, EAREAFZTRLINAE TS, FI=FERAFEZ 235
e (23 FEREREAFZHHIA 21.4427T)

El5: BRI RS ZNAEFFI L EES E6: FRIBIREBEFRKIIRPEF|RELIES
0.06 8% — A LIk
&h
0. 04
4%
0.02 2%
0% —
R N ~ > o A I o T i S gl S

N R

Y
*
&
i
bl

B: REAE. Wind, EfEIESHEFMTTATERE ARRIE: AFAE. Wind, BEIESREFHFAER

BRI HR:F “TRT TR

IMBEIEEARBFITON, it 2024-2026 F£)ARFEFE S RIA 9. 5/12.8/15.5 12
7T (24-25 FEBEENGRE 4> B H+16. 1%/+5. 3%/-0. 3%) , 4 BIE EL 1L 179%/35%/21%,
HR “RTRW” TR, ITERRN TR 24-25 £F EPS /Y PE fH{E 254 18X, 13X.

1B SWIRIEL Z [EHI R AR B T BAIE 3



&Y EEis
GUOSEN SECURITIES

SRR E

Wt 55 T 5 1t {E

#EnmR (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 2166 2433 3211 3347 4758 BN 33671 40924 48945 55846 62268
RZUTFRIR 1152 1053 1073 1071 1024 Bl 32196 39214 46228 52540 58457
FHAE 44 88 124 141 157 EALFE RHm 59 78 98 112 125
Hitbmahs e 1783 2224 2643 3016 3362 HEHRRA 178 168 196 223 249
REEZEH 5203 6236 6051 6574 8301 EE#ER 685 801 943 1067 1183
BlE &~ 8604 9648 11464 13113 13814 WL ER 124 167 196 223 249
TR AR EHAM 1536 1554 1493 1431 1370  WMEHEA 192 181 170 158 149
RS M B 4895 5269 5269 5269 5269  1EEWE 104 14 22 25 27
BERERARNMESE
KHARRIIR & 94 43 43 43 43 62 54 60 60 60
AR 20332 22750 24319 26431 28798  EAUIA (39) (89) (196) (223) (249)
EEHERRZ SRR
faf& 3554 3694 3749 3920 4210  EdlFE 487 460 1196 1608 1944
BT ERIR 3261 3441 3723 4229 4704 BdloMER (124) (42) (20) (20) (20)
Hitvmanatk 2208 2941 3709 4214 4688  FAEE 363 418 1176 1588 1924
RaEpABET 9023 10077 11181 12363 13601  FriSHizm 90 85 247 333 404
KEIER R TR S 729 1495 1265 1265 1265  LEBRERE (14) @ 1) (28) (34)
HipKEItAR 2373 2360 2405 2458 2523  VARTEATSFE 288 341 950 1282 1553
KHfaGET 3102 3854 3669 3722 3787 H&RER (BAT) 2022 2023 2024E  2025E  2026E
ffRa 12125 13931 14850 16085 17389 %7 288 341 950 1282 1553
DEBRRNE 38 31 16 @ (29) BEREES (628) (100) 9 7 5
BRI 8169 8788 9453 10350 11438 IR 898 1123 1098 1266 1417
R R T 20332 22750 24319 26431 28798  ARMETEHIRK (62) (54) (60) (60) (60)
55 82 FB 192 181 170 158 149
X% S ERT 2022 2023 2024 2025  2026E EEHEALH) (179) 40 628 683 703
BRI 0.19 0.22 0. 62 0.84 1.01 HE 623 95 (24) @7 29
BRRLF 0.12 0.08 0.19 0.25 0.30 SHEFFNULRKE 940 1446 2600 3150 3589
FRR R 5.34 5.74 6.18 6.76 7.47  BEFX (2498)  (2067)  (2801)  (2801)  (2001)
ROIC 1.87%  2.28% 7 10% 2% HEREMER 2424 (380) 1439 0 0
ROE 3.52%  3.88% 10% 12% 4% RAFIHASRKE (71)  (2395) (1362)  (2801)  (2001)
EF% 4% 4% 6% 6% 6%  IEMFE 5 0 0 0 0
EBIT Margin 1% 1% 3% 3% 3 AR 579 766 (230) 0 0
EBITDA Margin 4% 4% 5% 5% 5% ZATERA. FE (190)  (126)  (285)  (385)  (466)
WK 33% 22% 20% 14% 2% HEmMANSR (1720) (63) 55 17 290
KR ~132% 18% 179% 35% 2% EEESDIER (937) 1216 (460)  (214) (176
BEIRE 60% 61% 61% 61% 60%  MEHETET) (68) 267 778 136 1412
REax 1.1% 0.8% 1.7% 2.3% 2.8%  HHAENHAYIRE 2235 2166 2433 3211 3347
P/E 57.7 48.8 17.5 13.0 10.7  SHESHEAREH 2166 2433 3211 3347 4758
P/B 2.0 1.9 1.8 1.6 L5 Ul EERSR (1457) (509) (61) 475 1703
EV/EBITDA 21.7 18.9 13.2 A 9.9  WEAMBNER (2598) 194 (371) 521 1875
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：申通快递累计营业收入及增速（单位：亿元、%）
	图2：申通快递单季营业收入及增速（单位：亿元、%）
	图3：申通快递累计归母净利润及增速（单位：亿元、%）
	图4：申通快递单季归母净利润及增速（单位：亿元、%）
	图5：申通快递单票扣非净利变化趋势
	图6：申通快递毛利率及归母净利率变化趋势
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