£ th B i %

CHINA POST SECURITIES

G K [ 2024 - O A
® €t
"1 w2023 2024
E Ix
MIFQ€E 19.08
/ . €6.26/5.29
W/ Wi, ®€119/101
52 Y / um 26.35/13.29
W (%) 63.3%
19.67
X X ®
4 D N
SAC :51340522060001
Emai I : lishuaihua@cnpsec.com
4 :
SAC " :51340524040002

Emai I :wangj inghan@cnpsec.com




CHINA POST SECURITIES

gcl:muim‘#

° -
2024-2026 %o~ 4 | € 10.66/11.87/13.93,
QIEPSH | © 1.70/1.90/2.22 1 PE4 | © 11.53/10.35/8.82
Pr 4 f r
) E
M mOKT F O X F O K
r
. _ .
A\ 2023A 2024E 2025E 2026E
kK A bOE 23365 30293 37367 43162
(%) 9.33 29.65 23.35 15.51
EBITDAI b QE 1416.21 1732.03 1907.29 2157.18
© %o T bQE 605.55 1066.25 1187.04 1392.59
(%) 22.98 76.08 11.33 17.32
EPS(®/ ) 0.97 1.70 1.90 2.22
[ P/EE 20.29 11.53 10.35 8.82
% [ P/BE 1.85 1.59 1.38 1.19
EV/EBITDA 13.77 11.12 10.48 9.37
E" 0 ix |

-



th i if 55

CHINA POST SECURITIES

2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
k 23365 30293 37367 43162 K of 9.3% 29.7% 23.4% 15.5%
3 20915 27457 33717 38890 K - 31.9% 73.8% 11.4% 17.7%
6 84 131 141 168 N % 23.0% 76.1% 11.3% 17.3%
325 333 450 532 - F
559 650 846 979 - 10.5% 9.4% 9.8% 9.9%
i 744 934 1167 1351 %o 2.6% 3.5% 3.2% 3.2%
: 212 44 50 60 ROE 9.1% 13.8% 13.3% 13.5%
1 -6 5 3 4 ROIC 5.1% 6.4% 6.5% 7.0%
k- 712 1238 1379 1622 i W F
Ko 2 0 0 0 W 63.3% 62.4% 60.7% 58.7%
A Q 4 3



,,gcl:mm%'

CHINA POST SECURITIES

x |
I
4 f % ] 20%11 p
1 =
& 6y Y E v ! 10%  20%A
[V A ] -10%F  10%A
6y Y " M X Y ——
K 17 wm € % I -10%1 T
'r I ! 7 K I 10%11 p
I 0 EA K X K I -10%F  10%A
1]
@ % e K 1 K I ~10%11 T
oW nXdH 7w W I 10%I1 p
e I X [ -
e I XK I W W ] 5% 10%A
ﬁO(r) Q € X ~ W 1 -5%F  5%A
~ W I 5% T
4 r € 1 o -0 F M [ - ¥
e e - H i = 2 Ik 1 1
| F o 1Y TR R [ 1 T 1
I I [
Q
X | o” "furl NX [ner X D I K [
H N e e I ek «FH "~ H r Y
ot X H F [av &m mi X | F a Y
owr of F oo owl = ; Ag" g
X [~te1 « H F F r 1 0 0 |
2 = |- 3fFe [
X | 67 i ~ D x L i [l e °
- ® 1 5 ) T
I : 2017 7 1 i e X I X 3K a
i X | X 3« e + [V 1 a X owH 1~
" FD ) Ly i X Y 1T e3k r
X I i 6 “Tow y. F Il ow 1 1
+0 0 1 ‘ ) el  F 5 X | x o
roox T e ex | TgF A Lo
N
(I l r




.§¢mﬂiE¥é

CHINA POST SECURITIES

|
X | o" "iT202 9 X | D 0 i @  50.6 @, X
I x - [ U
" e x| x| K X I X
| FH XKy Coxe |l o1 T : r P B
k- Kok w | X X Xr o w XK 0 H XH K
S el = | H X ok = ne 1A | K* Kk* r
I 1 1 Loxy 1 1 1 LMy 1 1 1 1
X 1 1 1 vy LR AWMLY 74 1 1 d I H d
Xr
X I & X / Fi H | ‘je D E e'H ,
3k |« L mw Tk e L x g B
vk
yanjiusuo@cnpsec.com yanjiusuo@cnpsec.com
17 1080 3
100050
200000

yanjiusuo@cnpsec.com
9023
518048

-0
0
w

ol



