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KA R IR : Wind FR, P URIEFRAF AT

B AR (2022.8.22)

BEM T/ 25.93
52 A& (L/f) 45. 66
52 Bk (L/ ) 18.02
ETAL (T 7 ) 43513. 74
AARTFAE (B 7 L) 43513.74
ERA (B 7R 1678.12
AR (| 77 fi7) 1678.12
AP

AR R F R
SAC %&1t% 5 : S1340522080004
Email: zhaoyongzhen@cnpsec.com

TR FARE ke IRAT Ak 5] IR

FaA . (002080.SZ):

EHAIREEK, RBELFHELN

o Efiik

P A AR 2022 F AR REHANE T 99. 210, Rl
+6%, VAEA AV 18. 7T AL, FlH+H1%,
o THEIT

WNARHE, AR . PAAE A 2022 FF4R: REHA N F)
A 99.2 12, FlH+6%, 13844118 18710, Bl+1%. £4]%F
28%, Flrt-Spct, #A1F 19%, Flrb-lpcte £ & B kA, A& Q2 &Ik
52.6 17T, B H-3%, 3RE6+13%, Q2 V28441 11.4 1271, B H-10%,
HREL+55%, Q2 £AVE 27%, Flrb-8pct, FRrb-2pct, Q2 ##|F 22%,
[ tb-2pct, 3R He+6pct.

S BkRY, LGAER . 5] EFFHERLT 51.5 Tk,
FIAANEIN 44.6 12T, #AVE 15410, HEFRNNGE B LS,
KA THERXRERFRAEEEMA, EEXRIFAREEREZN A
AR L RMEBFMEGEA T, watENITREK, AR SR
Hy, IMEFI G O RIS, EFF B oK ER LRI 15%, FAT
Fam B NFr A,

Rerth kg Kg$mt, ANBLFZ;L, A5 EFFRE
ot B AE SGW, BlH+10%, F A4 BN 24.4 12T, ##)iE 1304 77
Lo BT 2020 FHe K, MNP EIKREY, KKRPLEY A, B
P e R B Fe BUR AT L NFF L0930 Ak, ESNAFRRIR & b
FHERH;A, NAMENITLAEK, vt h KBS KD RIS mign
SHEFE L,

ERRBRLS: THERSHE, MRELA ). N ¥ 54
WILIAIE A= SAC-FR, FAAEEKN 691, #4141, 4
BN TG K&G¥, EFFPEFERAEHNE 2604 7, Rk
+114%, 2 B [ARRSEN TAB R F K3k ity 4%, A& 5-20pum
RETABEAE L AFIE T SRR, A SRATIRA, EXFE
{2 AT IE20% A L. A THERKRAR, BRLSHEHN )
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CHINA POST SECURITIES

o FITHEIN
HAVFA A 5] 2022-2024 F 7 LN H 234 /27, 261 /L. 294
e, VEEFAAR 384T, 4310, S1ALA, RN
PE 954 1142, 1045, 945, AREEZL TREFH.
o &R
FRARBEIMAARE ; BRI R A L3R

B A
R[E\FE 2021A 2022E 2023E 2024E
BN (B T) 20295. 39 23442. 39 26146. 39 29382. 39
HFRE %) 7.58% 15.51% 11.53% 12. 38%
EBITDA (&7 L) 5206. 96 7997. 85 9378. 91 11284. 21
V3 /& E N 8] A A)E (A7 ) 3373. 40 3830. 69 4281. 49 5061. 48
HRE ) 65. 40% 13. 56% 1. 77% 18.22%
EPS (7L/ %) 2.01 2.28 2.55 3.02
&% (P/E) 16.92 11.36 10.16 8. 60
4% (P/B) 4.03 2.57 2.05 1. 66
EV/EBITDA 12.52 6.72 5. 66 4.65

FAERR: Wind Fir, FOGERFF AT (SRR A 2022 5 8 A 22 B L&)

W4 L R ELZ B T &

A



=§¢mﬂiﬁ%

CHINA POST SECURITIES

== - SRR 4
- R 4
L & ok - 3 > GO 6
B R B T e erevteieeesrestesteseesessessesss e sesse st e s besbe s e s s s R e b et e st e R s e R e b e b e R s e RS b e R b e R s e AR e RS b e b e Rt SRR R e b e Rt e AR R e R e b et e R e e R e b ensaRseReenantent 6
& HX
&1 A ARG T B B8 r . . o 4
Bk 2: »NF202202 BACR E=3%, ZREEHI3% . .. 5
Bk 3: A8 202202 1284 A ERB FE-10%, ZREEH55% . . ... 5
Bk 4: 28] 202202 A EEB-8pct, FRH-2pCt ... ... 5
B& 5: 28] 202202 4 AR B b-2pct, FRIEHOPCL . . ... 5
Bk 6: 28] 202202 FF BER EE—1pct, IREE-2pCt . .. ..o 6
Bik7: NEERME, T8, K. MEERRE 6
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1 FHERE

A AR N 2022 F 3R

> REHMANGFIALT LI 99.2 15T, Flr+6%; L A)E 23,1 12T, R rb+d%; A
JHE R 23.5 10, B +5%,

> REBAN S EIEEAA)E18. 7L, BlHA%,

B 1 A AREREIZM S04

AREIAR SRR HREH)

ERE (BA L) 41,115 37, 627 9%
Ja g L NSRRI A HERAE (A7) 14,979 14,169 6%
)2 LN S L AR AR F T (/L) 8.93 8.44 6%
A& L FRH WL
FLEMN (B L) 9,920 9,359 6%
E2AFE (%) 28.5 33.2 -4.7
gl AlE (|7 L) 2,312 2,219 4%
FlEEE (87 L) 2,352 2,247 5%
V2 & T LS| AR 694 A1E (B L) 1,871 1,847 1%
ARER K HE L/ 1.12 1.10 1%
BEENFEGALREAT (BF L) 427 1,061 -60%
FRBEEHFAEGAELRESTR L/ 0.25 0. 63 -60%

TAP R NS nE, P URIE R AT

2 FoE &R

WNARHE, AR, PTHAANA 2022 FF4R: REHA NS BIL 99.2 12T, Rk
+6%, 1384 A 18. 7 10, FlHH1%. £ A% 28%, Flrb-5pct, %A% 19%, Ft-1pct. %
EERA, N5 02 FIK52.6 LT, Flr-3%, FRb+13%, Q2 3844108 11.4 12T, Frb-
10%, 2REb+55%, Q2 £41F 27%, Fb-8pct, IFtb—2pct, Q2 FF1F 22%, F)rb-2pct, kb
+6pct,

BV S BRHE, LR L, N EEFAEERL 51.5 Fobk, AL ERN 4. 61C
T, FANE 5. 41070, WEANSNOE LY S, BT THERLEBFAREEME, AFEX
TR HAREFRAEY RAR LFERMBFRNGEA T, NAERITLEK, ZIHAL T L
H, IMEEINE R EAE, EFF oA R AR 15%, FILT AR AP N F B A

R et B b KpHm L, Na) L FHo, o8] LFEFR et K 44E 56W, B Hb+10%,
FIANEIN 24. 4L, #A11304 77 Lo 2T 2020 5K )G, 1Tkst NE K 2 A,
KA B A, B ek st P A BUR AT L iE ARG A AL, ESMEA SRR b SR

W ol PR IE LG 89 Rt A K3 4
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H, NEEAITRAR, TH KRR K B Sk N S WEF B 2,

EELBELS: THERSE, MERERN . N6 LFF2EemEME 5 1C-FX,
EIAERN 6.9 12T, AAA1. 41T BELSTHE RS, LFEFFEHERAFH
= 260.4 77 4%, Blt+114%, 8] [ N TR K& Kbt g4t A& 5-20umig
FIRAREABZRRF AR A ), A SR TRA, EFFELRARTHE20%A L, A
T E Rk R, FalEdk 504 A 0 8] B4 akk 5.

B & 2: /3] 202202 &Ik tb-3%, 3REE+13% B & 3: /3] 202202 )24 A Bl Eb-10%, 3R tb+55%
g AN (B H ) Bl (%) )7 A)E (5 H ) B (%)
7000 A r 60% 1400 - r 150%
6000 A F 50% 1200 -
5000 - - 40% 1000 - - 100%
4000 - - 30% 800 .
3000 A - 20% 600 A - 50%
2000 1 - 10% 400 1 L 0%
1000 A - 0% 200 A
0 F —10% 0 F —50%

AR R : Wind IR, SRIE R AP I AR R Wind TR, o BRIE R 5T 3

B % 4: 23] 202202 £.4) £ F tb-8pct, 3RH-2pct B & 5: 8 202202 4 #) £ R tb—-2pct, 3Kb+épet

e ) B (%) e 5 F) B (%)
40% 1 25% -
30% 1 /\/\/\ 20% 1
15% o
20% 1
10%
10% - o
0% T T T T T T T T T ] 0% T T T
N X N X N N X N > N
S ¢ GG S S G G S
U U R R P U U P R
OB Wind AR, b HEE O 50 P B 22 BB AR Wind L, P HE 5T 52 A7 2 22

iF 4L R IE XL Z )G 0 R F R B3R 5



,§¢mﬂm#

CHINA POST SECURITIES

Bk 6: /3] 202202 5% A £ R tb—1pct, 3Fb-2pot

BR7: NIEFRHE. TE. FRA MERAE

] S L (%)
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s A R F (%, A fh) —r R E (%, A4)
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FAEF R Wind TR, T ORiE RS 50 A 3P

3 HEEMN

AR R Wind TR, o BRIE R 50T 3

HANF 2 ) 2022-2024 F 72 kAL A 234 10T, 261 AL, 294 1L, VaHE%F)iE A 38
127, 431e7T, 51 1L, #RIFLEM*TE PE A4 1145, 1045, 942, AREBEEZ4L T “4f

:r'—’—__?_” Hf_é&o

4 R &R

HRARBAIAR N ;. BT A s RAPEI S LR 8] 28 FEZRASF,

W4k 183k E LB TR B
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itk (B L) AenEk (BHL)
12431 8 2021A  2022E 2023 2024E
Dk 14379.17 17009.18 21911.95 27948.55 @ &EHALRK 3672.12  6162.15  8872.80  9982.72
il 2634.56  3527.80  7153.37 10795.77 4 #li4 3475.14  3946.22  4410.62  5214.13
RS BFRAT 4372.88  4988.29  5450.80  6297.83  #IE k4 1291.83  3138.25  3933.25  4828.25
A 2250.31  2621.98  2813.03  3584.93 BEHELH -915.88  -1125. 62 281.70  —399.98
HAFA TP 5121.42  5871.11  6494.75  7270.03 %% -178.97 203. 30 247.23 340.33
| K0 v 23247.42 27109.18 31175.93 35347.68 #REEHALRK —-1553.12  -7000.00 -8000.00  —9000.00
K 2RI 343.15 343.15 343.15 343.15  FALH -1692.94  -7000.00 -8000.00  -9000. 00
B2 7% = 17882.51 21744.26 25811.02 29982.77 # % %# 51.03 0. 00 0.00 0.00
EEIA 2071.52  2071.52  2071.52  2071.52  34e 88.78 0. 00 0.00 0.00
A= 1279.98  1279.98  1279.98  1279.98 E X EHALRK —2354. 31 1731.09  2752.77  2659. 67
HA KT 1670.25  1670.25  1670.25  1670.25  4ATH % 7144.24  3000.00  3000.00  3000.00
bWl -Sai 37626.59 44118.35 53087.88 63296.23  fihaxift 0.00 0.00 0. 00 0. 00
Rl Rk 13582.69 17193.83 21752.73 26746.96  JEMERH 387. 49 0.00 0.00 0.00
s8R 1888.32  4888.32  7888.32 10888.32 itk -9886.03  —1268. 91 -247.23  -340.33
B2 A B AL 7172.03  7559.87  8873.47 10471.46 A% ¥EE -257. 63 893.25  3625.57  3642.40
H AR At 4522.33  4745.64  4990.94  5387.18 HAMALAH 2796.95  2539.32  3432.56  7058.13
ek sh R 4F 8432.41  8432.41  8432.41  8432.41 KKRALRH 2539.32  3432.56  7058.13  10700.53
KIS 3370.95  3370.95  3370.95  3370.95
B2 A+ % 2869.59  2869.59  2869.59  2869.59
HAuIER S R 2191.87  2191.87  2191.87  2191.87
R kAt 22015.10 25626.25 30185.15 35179.37
FAH A 1678.12  1678.12  1678.12  1678.12
AR 4443.62  4443.62  4443.62  4443.62
[ & 8043.00 10808.09 15089.58 20151.06 E &M b
2 BN S IR AR AL 14169.06  16934.14  21215.63  26277.11  ERVE:IRIN:] 2021A 2022E 2023E 2024E
Y HR ARG 1442.43  1557.97  1687.10  1839.75 s KfeAH (%)
R Af AT RS 37626.59 44118.35 53087.88 63296.23 FAKANK 7.58% 15.51% 11.53% 12.38%
kA B K 78.58% 14, 24% 1. 77% 18.22%
#Ex (§F %) 13 8 BN B) 4 AL 3 K 65. 40% 13.56% 11.77% 18.22%
Z12A31 8 2021A 2022E 2023E 2024E FARA %)
L 2N 20295.39 23442.39 26146.39 29382.39 £ A% 30. 00% 32.78% 32.77% 29.57%
2k AR A 14207.49 15758.49 17578.49  20692.97  4#|% 17.12% 16. 83% 16. 87% 17.75%
A B it 204. 63 236.36 263. 62 296.25  ROE 23.81% 22.62% 20.18% 19.26%
HER A 283.25 327.17 364. 91 410.07  ROIC 12.52% 12.71% 11. 58% 11.37%
E1E % 995. 78 1150. 19 1255. 03 135.16  42ikfe A
R R 961.49  1110.57  1238.68  1391.98  # = afk%E (%) 58.51% 58. 09% 56. 86% 55. 58%
%% R 486. 95 176.95 211.95 268.79 % Atk E 51.91% 55.22% 41, 85% 31.81%
F 7 BALAR K -98.43 0.00 0.00 0.00 EFILE 1.06 0.99 1.01 1.04
AN RMMEE B 0. 00 0. 00 0.00 0.00 &#LFE 0.84 0.79 0. 84 0.88
BT E 47.90 0.00 0. 00 0.00 #iERAY
T a B s 680. 95 0. 00 0. 00 0.00 EFFAME 0.54 0.53 0. 49 0.46
H Al s 293.51 0.00 0.00 0.00 Rk E 4 F 5.13 5.25 5.31 5.23
A A 4098.89  4682.65 5233.72  6187.17 A WAH#E 9.02 8.94 9.29 8.20
=D N ON 64.13 0. 00 0.00 0.00 FHp#Hts (L)
RIS o] 39. 36 0.00 0.00 0.00  ARik#H 2.01 2.28 2.55 3.02
#1783 &5 4123.66  4682.65 5233.72 6187.17 HREZEETALR 2.19 3.67 5.29 5.95
P34 648. 52 736. 43 823. 09 973.04  HRAFF 8. 44 10. 09 12. 64 15. 66
%48 3475.14  3946.22  4410.62 5214.13  f{frE
Y HREFR R 101.74 115. 53 129.13 152.65 P/E 16.92 11.36 10.16 8. 60
128 AN 3) 4 A1iE 3373.40  3830.69  4281.49  5061.48 P/B 4.03 2.57 2.05 1. 66
EBITDA 5206.96  7997.85  9378.91  11284.21  EV/EBITDA 12.52 6.72 5. 66 4.65

HAERR: Wind T, P IRIERA AT

W b 83 E LG # B 3t FAEHa 7
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W R E SRR R AT

R ERK I RATAE

He5: MitAk 6 ANA N, BREHKESTFE 300 54 20% A L ;
EHREE: AR 6AMNARN, ERES TR 300 4528 10%—20%;
gk AR 6ANAR, REEBATFE 300 FHH-10%—10%Z 1 ;
=] 38 : Mt AR 6 AR RN, REFHKEKT PR 300 154 10%A E;

A7k B RAT

BT R WA REKR6MNAN, AThIgHKIEKMRES T IR 300 55 5% L,
e Mt Ak 6 ANA R, TR FKEATIFIE 300 453-5%—5%Z 8] ;
BFAT: WitAR6AARN, 47 LIEFAKBICT PR 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.

AREPTRRGHEN LA BNAANTREW BN AFNREE, F@d ks FFdee, 7B, E0. A
T, RELR AT AN EAIRTF AR ABIER KITAL LT ad, Kena., iEA T ZFENE. R2EFF
FEMX T T EAm, HEA,

*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

AIRAER EARRBRT AT TALRA BAVAA TR TH, £MNA RAERRIERX 242 L0 Ao T HE, RENE
RBESE, RE P 8915 & RATR LI SRR PTEIE 5 K £ 6 h N a0, FORIER I BAE A ARE 0 A5 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 CHAMRENBAZ LR —RRA RR LR 0RE . RETETAH. FLAENR R B TAR T
R ARE S B ey Fwr, TN 2R LR TEE,

R LE A R ST B K ER AU BT RE A A AR P AR B 690N 8] BT AT GG RCK TR BT R S, LT AR A X e ) B
F o R ITTRAT . M 5 BP R A 2 ak > b F A KR 5o

CGEFIMFRTHELSHERLEY) T2017F7 A 1| BREXFEH, AREREFIHGERE PP adE L3857 H1E
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 2 PUNERIRAUG 5| A KA, FiEW BN POHERF LI, LREN RREHITABRREGI R, BHH
RS o

P ERIE AR T A A R AR A

H 5 LR E LG 0 R B3R 8
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2 8 B A

PURE R A TRFTAENE], 2002 59 AT EIEALEBREEZERSMERL, EMTALS0.6 LAART. TR
PEFR AP B REE B (R 8) 5T 4 LAY IE R R A akT N 8],

PUHER M2 LB QIIERLL, IEABRTEN. IEARTASHE, BTk, RELES%, 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 WALRYIER L, BFTRSE, HEP FAMEE K, PUEEAL A RAZEFIAR., #H25F, BRAHE, R
I8ROk FHLk,

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
NEALBETEFRHREE=ZFHE. BAMAETRITA: FTERBMBERT. FTERIHRT. FERLRIT,
FEAT FEERBAT. GRRAIT. RAERAT. XL AT. BRARIT. LTRT. RELRT,
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
Y., BEFL S,

WOEARFFEEL S NE S P EIE S AR T RIERT S E LS,
WOERKEERAEL S NE %Y EERAMETRIEERKESRA LS.

W SRR e S o 8] 2 B S AR TR SRR kS

H 5 LR E LG 0 R B3R 9



