oo ip i 5

CHINA POST SECURITIES

NGRS e
A& K

Aot 48 & A

20%

an L' — -4___"-%_4_4_4_4
-20% l‘
—40%
—60%
@ @ @ @ @A @ @ e e e a8
@ A0S NV N et et el Al !

& RSO S PP P

— 5 AT i L300

KRB iFinD, P WRIEFKAF AT
A AHIE (2022.8.9)

ETAL (BF L) 6,819.88
ABWAEL (BH L) 5,030. 58
52 A&/ mAk (L) 21.43/9.20

52 Bl & &/ RAKPE (43) 72.27/28.79
52 Bl & &/ RAKPB (42) 7.57/2.75

52 Bikta (%) -17. 42
52 B#F& (%) 837. 11
5T

AR TS
SAC %1t% 5 : S1340522080001
Email: wanglikang@cnpsec.com

JE A SARE . B AR AT o Bl 4R

#% #8415 (300590.SZ):

REZANUNGLH®, FRLFHERES

o BFTEE

INB) R A 2022 FP R, EFFEAE LN 487 LT, FIHE
K 22.15%, FII3HA4F)1E 8503.92 7 4., Rk 17.37%, FIoie
Ak )3 #4418 8032.70 7 L, FlEHIEK 22.03%.

PEZAUBELHEG, —FEBARIREEZE, NI _FHY
F RPN 2771, B ELIE K 12.63%, 5 HJ3 5% F114 6609.91
7, BRI K 38.52%, Al E] R EAAN LA EH. NE ZFELEA
£ 33.18%, #F1EH 23.88%, IFRILHAIHRE 2.51pct. 14.85pct, #8
WTAF—FFHH BERE, &M 5 LM%, A8
A B BRRTEABCKRWARY KM I RAFRFH X, #
Z. OEFLKEEINREGITFALY,

ERLFELEZT TR, HWHBRSRE LT EMWERK. 57~
kA, EFFNS) FEBEEFRER T SEANN 33510, FE
K 33.24%, HF A EAF AL T SN 1L, AT ATk
BRI T E AT BT R R T SN 9608.8 7 L, R
B 13.46%, S AR AT B Bt BRIF A H R SR
Feae T RS FE LS REMBRK, LFEFMANLH 1800 7 T, B
P K 24 21%,

AEFIiTE, SRR EATHRAEHL, TEFHERDEALF. 7
PN B FFRMERN, REZFHEK, NEFITHEY 58 L1,
TR AERGERANFRELZ B AME, T EKZ; AL R
fF 131, MkF—FERBER Y, BREHRA 70211, t—
ERBBIEK 636%, KPP LA 1ILTH RS, 556 11K RAMH,
ARG L& ATHERKERGHFILT NS LM T AL
BRI SATRE 1, &F 8T,

% PR TAE, AERBE TAHAATHEENS B, N5 ELFF
B, B, AR AT 0027 A, HEMILER 18.56%, B
P3G e 1.51pet, P —FEFe=F 5 A A 4455 75 A= 4572 7 T,
EARE-FAL, K8 A BN ET T Af B ATey T 25 &% 5,
NE T HFA R AR KT AR, #—FEENBA, o
SR AT E, THETELSTENGME, »E) LFEFRIVCAKEZY
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CHINA POST SECURITIES

2300 7 T, HATE B T8 B, it TFFETCLEMELES
Bz, NS REIPKN G E RO% AL, LT TFFAHAZ

A
EHER

o FITHEIN

Ut 2022-2024 5578 LN A 14.02 1270, 19.28 /27, 25.43 1L
A, VEEAAIER 23217, 3.37 1. 4501, EPS % 0.51 T,
0.74 . 098 T, M PE # 29 4%, 20 1%, 15 4%, &KMAFAIK
kAN, BRBEELTRE TR

B AT

FE\FE 2021A 2022E 2023E 2024E
TAMN (BF L) 920. 74 1402. 00 1928. 00 2543. 00
K E (%) 94.79% 52.27% 37.52% 31.90%
EBITDA (&7 ) 176.18 228.37 327.35 437.82
V3 /& E N 8 A A)E (A7 L) 155. 55 232. 45 336. 62 449. 71
HEKE®) 71.94% 49. 44% 44.81% 33. 60%
EPS (7T/f%) 0.34 0.51 0.74 0.98
# &% (P/E) 84.72 29.34 20.26 15.17
%% (P/B) 8.52 3.83 3.21 2.63
EV/EBITDA 46.87 17.34 1. 41 7.56
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Z12 A 318 2021A 2022E 2023E 2024E Z12 318 2021A 2022E 2023E 2024E
Dk 1560.66  1965.92  2212.89  2717.05 BEEFHALRK -21.59 80.70 243. 48 431.27
il 530. 07 587.70 814.81  1239.05 #4414 155.55 232.45 336. 62 449. 71
RS BFRAT 150. 77 359.87 391.36 516.19 A7 1B #E4 20. 65 5.25 5.13 5.17
A 584. 59 715. 21 697. 25 643.76  BEFAETFH -192.58  -142.98 -78.99 1.83
HAFA TP 295.23 303.13 309. 48 318.05 i%© -5.21 -14.02 -19.28 -25.43
RS K~ 405. 89 411,73 480. 25 519.54 BFKEFHALR 90. 34 -23.07 -16.37 —7.03
K 2RI 32.55 32.55 32.55 32.55  FALH -40. 52 -34. 09 -32.65 -29.46
B2 7% = 256.91 275.91 297. 05 319.13  #RK % 116. 00 0. 00 0.00 0.00
EEIA 0. 00 10. 00 20. 00 30.00 HAe 14.86 11.02 16.28 22.43
A= 6.32 10.16 14.55 18.75 EREHALR 299. 84 0.00 0.00 0.00
Ak IF A~ 110. 11 113. 11 116. 11 119.11 AT 0.50 0.00 0.00 0. 00
* =& 1966.55  2407.65  2693.14  3236.59  fhAak#w 0.00 0.00 0. 00 0. 00
R Rk 417. 64 622.29 563.16 644,91  JEAERTT 334.36 0.00 0.00 0.00
s8R 0. 00 0.00 0.00 0.00 A -35. 02 0. 00 0.00 0.00
B A+ R 208.78 349. 76 355. 48 424.27 & KB IR 362. 59 57.63 227.10 424.24
H AR At 208. 86 272.53 207. 68 220.64  MAMAERER 167. 48 530. 07 587.70 814. 81
ek sh R 4F 2.78 2.78 2.78 2.78 MAIAERR 530. 07 587.70 814. 81 1239. 05
KIS 0. 00 .00 0.00 0.00
B2 A A A 0. 00 .00 0. 00 0. 00
HAuIER S R 2.78 2.78 2.78 2.78
R kAt 420. 42 625.08 565. 95 647. 69
FAF A 304. 53 304.53 304. 53 304.53
AR 655. 11 655. 11 655. 11 655. 11
R & 588.56 825.00  1169.62  1631.33 &M%
)2 By BN B I AR AR 1546.12  1782.57  2127.19  2588.90  ESEVIREIN:] 2021A 2022E 2023E 2024E
D HM AR S 0. 00 0. 00 0.00 0.00 sKfeH (%)
RAFARE R B 1966.55  2407.65  2693.14  3236.59 EAAIEK 94.79% 52.27% 37.52% 31.90%
kA B K 85. 25% 49. 49% 44.83% 33.59%
Mgk (BFA) V3 & # N 8) 4 A R 71.94% 49. 44% 44.81% 33. 60%
Z12/431 8 2021A 2022E 2023E 2024E FARA %)
EL T IN 920.74  1402.00  1928.00  2543.00 £4|%F 36. 05% 33.50% 34.00% 34. 00%
2k AR A 588. 81 932.33  1272.48  1678.38 4% 16. 89% 16. 58% 17. 46% 17. 68%
A B it 3.60 5.40 7.47 9.84  ROE 10. 06% 13. 04% 15.82% 17.37%
HER A 41.12 54. 68 73.26 94.09  ROIC 9.34% 11. 63% 14. 07% 15. 53%
E1E % 35. 30 50. 47 67.48 86.46  tEikEe A
R R 96.39 135.99 185. 09 241.59  FF At E %) 21. 38% 25. 96% 21.01% 20.01%
W45 R 5.32 -1.59 -7.01 -10.27 A fikneE -34.15%  -32.85%  -38.20%  -47.78%
FEBALAR K -1.45 0. 00 0.00 0.00 HEFILE 3.74 3.16 3.93 4.2
A RMMEE B 3.43 .00 0.00 0.00 &#LFE 2.25 1.74 2.47 2.95
B A E 8.87 14.02 19. 28 25.43 FERS
T a B s 0.03 .00 0. 00 0.00 EFFAME 0.47 0.58 0.72 0.79
HAbgE 7.21 11.22 13. 50 15.26 KK B 4% 8.19 7.30 7.30 7.30
2 b A)iE 167.20 249.95 362. 01 483.60 AR AHE 1.58 1.96 2.77 3.95
DR M ON 0.14 0. 00 0.00 0.00 FHp#Hts (L)
RIS o] 0. 01 0. 00 0.00 0.00  ARik#H 0.34 0.51 0.74 0.98
#1783 &5 167.33 249.95 362. 01 483.60 HMRLZFTIALR -0.05 0.18 0.53 0. 94
P34 11.78 17.50 25.39 33.89  HMAT 3.38 3.90 4. 66 5.67
%4 155. 55 232.45 336. 62 449.71  AEfEk#E
Y HREFR R 0. 00 0. 00 0. 00 0.00 P/E 84.72 29.34 20. 26 15.17
12 & B 84 A 155. 55 232.45 336. 62 449.71  P/B 8.52 3.83 3.21 2.63
EBITDA 176.18 228.37 327.35 437.82  EV/EBITDA 46.87 17.34 1. 41 7.56
AR iFinD, PERIERIF LT
E 5oL iR LG 89 T AR 3
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75 FitAk 6 NA AN, MEHEKNES TP E 300 155 20% 4 L
EHREE: AR 6AMNARN, ERES TR 300 4528 10%—20%;
P it AR 6 ANA N, REKBEAT PR 300 455-10%—10%Z 1 ;
=i it Ak 6 ANA W, BEFHKBIKT IR 300 454 10% A L

A7k B RAT

BT R WA REKR6MNAN, AThIgHKIEKMRES T IR 300 55 5% L,
e Mt Ak 6 ANA A, TR KEATFIK 300 453-5%—5%Z 8] ;
BFRT: FitARKR6MNAN, TLAGHKBIKLT 7K 300 454 5% A L ;

T HAT TR BATAE

75 Hitkk 6 AMNARN, THEKES T PEIFETHMAEE 10% 4 E;
EHEFE: FHAROCAARN, TEHEKRBES T PREARETHFIEE 5%—10%;
ook Mt KKk 6ANARN, THGKEANT FAZRE T A48 K-5%5%Z 14 ;
=] 38 ; Rt AR 6ANAR, THFERBIKT PIEARE TR 5% E;
A7 IF = B

BERREQGITIT (—ARSA) KiZBANM, KAAUEM ZHEFEXZALIFNRIEFEQGIERALAEXER.

AARA PR 6 HAR R 8 BAVAH TR0 B AT AT 00458, iRk PRl 4538, A A, B0, A
B, R RS AN G AR TR A R ARIERKITA. ETAd). Aend. AR EEENG, hREpFE
Rl T TS A Wh, HE Y,

*F P

PURIERA TRITAE L 8] (AT BARCPERIER) B4 2% F EE N 2 4L/ 69 JF RIE AR BT & 18 Ak 489 T 44

AIRER EARRT AT TALRA BAVAA TG TH, £MNARERRIEZ L LR AMRI I, REAX
RAESE, RE T 0132 & SRPTR B S AP IE 4 3K 32 69 B R0, P ORE R R B 42 AR S 09 N B w3
B AR R ARIZAEAT AL o B P AR A SRS B H 2R 2 P BT RATARSE AR o R

FERIERT KB L CEARENBALZ LR —RRA AR LR GRE . RETETH. ELAENR R B TAR T
R ARE S B ey Py, TN 2R LRTEE,

PR LE AR R T B K ER AU VT AE A A ARE P AR B 69N 8] BT AT GG RCK T BT R S, LT AR A X e ) B
F o RARE T RAT . W H P R LA 28k~ B F A KR 5.

CGEFIMFRTHELSHERLE) T2017F7 A 1| BREXFEHR, AREREFIHGERE PP odE L 32FH 1%
B, ERIEPIGERAE PP aIE LT E, AEFHBFTRE, FROHEIKR, ITHRE R KRS P AEME &, A
S AR RBRANE], FERAXERAREFTONERALAF LZTH.

AIREMRBE FIHERITA, KEPH@FT, EATHHMIANATIR G A KRS AT A KBFATEIR ., B2, ik,
B4, KA, R ABEHITASR . LRFFZACLIRTRGIT A, T GG/ LA B P R e AR B Qe b AR & 69 4L FT
W 2P UGERIAUG 5| A KA, S BN POHERF LI, BREN AREETABRREGI RN, BT
RSB o

o R IE AR AT TR @ B B A R AR AL
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PURE R A TR FTAENE], 2002 59 AT EIEALEBREEZERSMERL, EMTAS0.6 LAART. TR
PEFR AP B REE B (R 8) 5T 4 LAY IE R R A akT N 8],

PUER M2 E LB QIEIER LA, IEART LN, IEARTASHE, BTk, KL~ %, iEAT
FER, IEARKEERE., IERAATREIEAR Y., IEABRTEFNARXOM SRS, PURIERBATC L AEDL
T BRE ORI LR, EA, Wl aE, #Ede, #d, AE, 7. T4 BRIL, SR, I, . #
§2. @, LB FIRA S A,

FERE A R RARAC T BB E A RN SRR S, BEREET, BRATEERS, AR KRRELT
{28 WALRYIE R, BRTRS, HHEP FAMEE K, PUEEAE A RAE AR, 25 F, BRAHE, R
I8 %WOkHLL,

4R

| PN 2RI S

NE G BHER AR, FRIERZ L LS. LHNEQLHE: ERGRILEL R RIEIEFGT AT L& Lk
IERRBRE . K REERF P,

NS BT HREINS, AL, €iE, LHEA, FAFSAELEE, N)TERELHLHCE P HIEE
MK

NI ERFETEPRHYRER =T EE. BAAERITH: FEMBGHERT. FEIHRAT, FERLRAT,
FERAT. FEEIRRAT. BT RAERT. SRR, BERT. LTRIT. RELHRIT,
BirAkAT LS

mElEd EIEE AR, TRIEFAT LS. A AATEMREFENTE, AN EIFRIERK P X &
RENTFRARFTEIEBERSRNTHAEANERGAT LS., AT LFAROIERSE LR T B 2 E L7
W E R BRI S

NE AP EES AMEFRIERAR T RO LS. HIEARTHRE P REBILAET O REL. 4. MR
o

WL ABRTAEHELS: NIZPEHIILAMEFRIEABRTALHE LS, REAEZLLAL %, H2L
SR P ., BEF LS,

WOERFFEEL S N A S P EIE S AR T EIERT S E LS
WOERKEERAEL S NE %Y EERAMETRIEERKESRA LS.
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