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CHINA POST SECURITIES

o A IR
BEEREA

Aot 48 & A

— A B

TR FARE ke IRAT Ak 5] IR

HEAaY (002245.87):

ELRAB[REK, AFANBARYRHA

KA R IR : Wind FR, P URIEFRAF AT

B AR (2022.8.19)

MM (/R 19.47
52 BAR@E (/R 33.70
52 Bk (L/R%) 15. 49
BAE (B 7 ) 22430. 35
RABTE (BT ) 18875. 56
BB (B 7R 1152. 05
A R% (B 75 L) 1152. 05
T

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

o Efiik

BRIEAZS AR 2022 F 4R 8] 2022 EFF R ALE LN 38.0
17, Bl re+23%, V3844008 3.5 12T, ) +3%, dadE)a-4 4108 2.9
e, Fl—4%, 28] )34 4% A1E %A AT LT % 3.4-3.6 [CLR
8], FedEiz 4 A0 K AT L GRS 2. 82-3. 02 /L L2 1A,

o THEIT

B NI K AR, BIFAS BAKRERAZATRA. 38 Q2 Bl
19.6 12 7T, Rl H+21%, F+7%, Q2 1244 4)iE 1.5 1271, FH-16%,
HE-25%, Q2 £A1E 16%, Frb-6pct, *Frb-lpct, Q2 ##|F 8%,
Bl tb-3pct, FRb-3pcte 28] Q2 A AREFIA TR fFiBIgK
EETS, RBET NAHAEWFHELEEEEH, dTLETRN
AAZAEAV I, 3] Q2 BAVR A Tig, 12K A B 8 3] F e ALY K.
LIEEMAEE ) G AR S — AR, T 8] BAIK-FIAL S
#At,

DR ERR: BANFHE, PERREAFN. 52k
EFFMANT1T2MC, FIH+43%, EA1FE 21%, Flb-10pet, 22E 4k
HFAE 25 L, RIRARKF. Na) St 2R AR )R
Wi, B AAREIERH) T A, wi5E, LBR LR, RGBS
AR, T 2025 AT =F AR E KL 2] 44 0B, 16 /LR 12.51C
W, FEREB A5 E, BTEHIEKRGERS, BRI 2R
Rk, QAET RN (AFFAE) ERNGKEES Ly HE— TR
F, KEREHFATH.

LED %5 : FEHXRBATY, FRd@&iinit. 35 LED &
B EFFUN T AL, BlH+4%, EAFE 12%, BFH-2pcte 23]
M Afe it LED k4 A58 PR AR M H L, & AR BAAURAE AL, 2 3]
Mini = % FE £ 5 #HF. VR, L2k, MNT. TV $ 25|75, L¥
FHTFAREFETTHIKE, A58 LED SA Mk LS%5]—2 %
Mo Jo LA TS @EEE, NS LED &R 5 B inil i 4 df it
Fraz i

eE&ViR: Ft2FaE, RRREEK, N bhAskt
FEMN 13.7 12, BlH+14%, £A1F 16%, Flk-lpct. 2345

AR, B

4k iR IE LG 0 R R R
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CHINA POST SECURITIES

YRR £ BN RRASBRO 4. 24k, BH. LK. BLEUR
kAL, AERZARKZAELTRRES DA AEEEMAIEE
JR4 09 KA & B MATBLE P o, BE B N Al sh 2k 2, Nalek
YR M H- T SR AR K
o FITHEIN
HAVA A 8] 2022-2024 FFRALNA 92 /2T, 124 12T, 156
e, BEFAEA 1112, 1612, 221C7T, HRINKEMT 2
PE 2414 21 45, 1445, 1045, BRBEZL THEEITX,
o &R
EHRARBIABNG ; A ARG e A

]

SR o

B AT

FE\FE 2021A 2022E 2023E 2024E
FLBEN (BF L) 6680. 49 9166. 17 12373. 63 15633. 63
K E (%) 57.20% 37.21% 34.99% 26. 35%
EBITDA (&7 ) 1296.98 1833. 65 2585. 38 3404. 86
V3 & E N 8] A A)E (A7 ) 670. 12 1066. 38 1588. 20 2171. 43
HRE %) 141. 09% 59.13% 48.93% 36.72%
EPS (7T/f%) 0. 65 0.93 1.38 1.88
7 &% (P/E) 42.27 21.03 14.12 10. 33
4% (P/B) 7.99 3.19 2.60 2.08
EV/EBITDA 23.75 12. 44 8.40 6.13

FAERR: Wind Fir, FOGERF AT (SE%AER A 2022 58 A 19 BALEHN)

W4k 183k E LB TR B 2
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CHINA POST SECURITIES

== - SRR 4
- R 4
L & ok - 3 > GO 6
O R 6
% B %
A1 AR RIBEI T B A8 . 4
Bk 2: 258202202 BACR EB+21%, ZREGHT0 . . 5
Bk 3: 28] 202202 12 B4 ANERB EE=16%, ZREE=25% . . .. 5
Bk 4: 28] 202202 £AERBb-6pct, FRH—1pct. .. ... o 5
B& 5: 28] 202202 A ERB-3pct, FFH-3pct. ... ... 5
Bk 6: 28] 202202 FF BER EE-3pct, IREEH0PCt . .. ..ot 6
Bik7: NEERME, T8, K. MEERRE 6

W ol PR IE LG 89 Rt A K3 3
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CHINA POST SECURITIES

1 FHhH®

FHIE A2 2022 -S54

> REMANFFIT LKA 38.0 12, FlH+23%, FAlE 42100, Flk-4%; A
HEE 4210, Be-4%.

> WEMA NS KIEEFAE 3.5, FlA3%; dedk)ag4AE 2.9 2L, Rt
-4%,

> NS EaE S AN TE AT T S 3.4-3.6 LUK, dedk a4 A TE AT Ak
S 2.82-3.02 fe |, A,

A& 1 A3 AREMEIZM ST

AREHK FFLFAEHPK HAREH

B E (AL 13,474 9,722 39%
)2 LR NSRRI AHERE (B L) 6,312 3,568 77%
V2 % £ 8 R GBI T S (L) 6.09 3. 44 77%
A& L FRH WL
g BN (F87F L) 1,763 1,283 37%
2AE (%) 38.5 43.7 -5.1
glAE (8% L) 517 435 19%
AiEEH (a7 L) 516 434 19%
)2 & T L S R AR 694 A (B L) 432 364 19%
A RER K E L/ 1.92 1.62 19%
BEFEHFANALAREAT (BH L) 406 383 6%
HRBEENFAEGAELRESAR L/ 1.81 1.70 6%

FA R B N B g, P URE R 5T AT

2 TP

N EDNE R ARME, FAFOE BAKRR TR, BEAZENMA 2022 FFR: N3] EF
S0k 38.0 12, FEb+23%, V2840108 3.5 10U, REH+3%, £A1F 17%, Fib-4pct, #
A E 9%, Fltt-2pct. ¥ FHE KA, 5802 BAH19.61CT, F+21%, 3RL+7%, Q2 J344
#1E 1. 54T, FlH-16%, 3Rk-25%, Q2 £4]% 16%, Flt—-6épet, 3Fib—1pct, Q2 4 #|% 8%,
B tb—3pct, ZRrb-3pct. 28] 02 EARZFM A TR EFREIEKEZERSY, BTN
WA F B L HERAES, BT LHETRMAGRIEALE, A& 02 BASHA TR, 2HEE
NG R K. LM AR ) B, AR St — i, T 8 BA K- AR R
e

DR ER: MABE, PAERREAF . Nal ek EFXFUN 17.2 L,

i Sl iR E X2 6 09 T R B 2



CHINA POST SECURITIES
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Bl b+43%, EA1F 21%, Flrb-10pct, 42 ARRAA1E 2.5, FAAFF, NEEHE
ZRDARAF N EE R, B RAABRLECH T, €354 LER LS 1248 X458 F4R,
it 2025 AT = AR E KAF LB 44 0B, 16 1LB., 12518, ER=R+57E, §F
BINE KGR, BRSNS ik, OFEITH RN (2T T NE)) ERAGKRELL
WEE— YR, KRENFHT I,

LED % /i : Fia# X BATH, FRL @&k, 58] LED #isk EFFHMANT. 12T, R
te+4%, £AE 12%, BEltb-2pct. /A 8] AR AMfEDE LED S 4 A58 BB EAR G H . & A B
ABEEAR, NG Mini F&RCEEFRSA. R, L32A. INT, TVEZI|F%, L¥FFd T4
HIH T KL, N5 LED B Mk H LB — R Rk, BEMAR R LT T HEE,
3] LED % R = S dsniL B et o % 4.

& AMR: FitBiewg, ARRREK, N4 ANR EFFUANIZ T LA, R
pe+14%, £A1E 16%, Fl-1pct. 232 EMWAI R E B F ZMMALR . Dk, &
B, OE, REAB R WL, AR ZARKZAELT RIRE S DA LB M SR 5
89 KA & B M AHBLE oS [ A B N A i SN2 R B, N 8) & B iR R b 5 I R AL 3K

Bk 2: 43 202202 IR +21%, 3R H+TH Bk 3: /8 202202 a8 4FH Bl Ho—16%, 3R H—25%
w— N (B ) Rl (%) w— 254 A (B ) Rt (%)
- 150% 250 - - 2000%
00 200 - L 1500%
150 1 L 1000%
50 100 ‘ I I 500%
] n L s00%
0% 50 q L 0%
L —50% L —500%

FABER R Wind Tk, T oRiERAF PR FKIERF: Wind iR, P ERIE FAF 50T 39

B % 4: 23] 202202 £4) £ F tb-6pct, 3R rb-1pct B % 5: /3] 202202 4 ) % F] tb—3pct, 3Frb-3pct

25% 1
20% 1
15% A
10% A
5% o

0%

— A F (%) — 5 F R (%)

@ S A R A R g UL U U PP i U
HIEE K Wind Fin, PR KT 50T R AR K Wind T, P ERIEFATF 5T 22

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



CHINA POST SECURITIES
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B % 6: /3] 202202 5% A £ F) tb—3pct, 3Fib+0pot

BR7: NIEFRHE. TE. FRA MERAE

— R R (%)

14% 1

12% 1
10% A
8% 1

6% 1
4% 1
2% 1
0%

e SR R (%, b)) R (%, A %)

HRGME (h, £hh) et il A (5, 2 40)
8% 1 - 4%
& 1 - 3%
4% 1
- 2%
2% A

0% [ 1%

% S S Lo,
2% 4 v 0%
S S S S S S S S S

FAEF R Wind TR, FORIE RS 50 A 3w

3 HEEMN

AR R Wind TR, o BRIE R 5P 32

FAVFAH A 8] 2022-2024 B AN H 92 124 124 170, 156 1L, 1EH%F104H 11
127, 16107, 22 1L, #HRIFIKEMITE PE 0014 21 42, 1442, 1042, AREELT

« %ﬁ?ﬁ_’;—” i%z%io

4 R &R

FERTBRIRE, HABMTRAE, naE2EEERGEF,

W4k 183k E LB TR B
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CHINA POST SECURITIES

= ffiER (a7 A)

RNERER (AFH )

RAT 4631.74  8755.98 12523.24 15606.97 4@ EHALK 534.50 637.77  2263.21 2054. 77

Vi 547.17  3474.74  5567.17  7409.96  #4#li 709. 71 1116.66  1663.09  2273.82

RS BFRAT 1969.54  2817.60  3636.21  4529.29  AFIEHESH 305. 18 445, 31 545. 31 645. 31

A 1533. 31 1841.49  2652.70  2949.81 FiEF LT -691.55 -1039.57  -115.97 -1076. 34

HAFA TP 581.73 622.15 667.16 717.92 A% 211.16 115.37 170.79 211.97

ER BT~ 5090.75  5645.44  6100.14  6454.83 HAEHALRK -1266.03  -1000.00 -1000.00  —1000. 00

K HAMAR LT 0.95 0.95 0.95 0.95 FALH -598.93  -1000.00 -1000.00  -1000. 00

B2 7% = 2384.81  2939.51  3394.20  3748.90 KL -672.98 0. 00 0. 00 0.00

EEIA 935. 83 935. 83 935.83 935.83  HA 5.87 0. 00 0.00 0.00

A= 211.97 211.97 211.97 211.97  EHRFEHAER 839. 21 3289. 81 829. 21 788. 03

HA KT 1557.19  1557.19  1557.19  1557.19  447rikk 2549. 53 1000. 00 1000.00  1000. 00

w2 Rt 9722.49  14401.42 18623.38 22061.80  HiAmki 0.00 0.00 0. 00 0. 00

R AR 4585.15  5742.24  8301.11  9465.71  JEMAR% 0.00  2477.69 0.00 0.00

s8R 1888.68  2888.68  3888.68  4888.68 it -1710.33  -187.88  -170.79  -211.97

R A+ B K 2295.06  2381.24  3846.15  3916.99 A& &R 103. 81 2927.57  2092.42 1842. 79

H AR R 401. 41 472. 31 566. 28 660.05 AL AR 258.22 362.03  3289.60  5382.03

kiR h A 798. 20 798. 20 798. 20 798.20 MK AL AR 362.03  3289.60  5382.03  7224.82

KIS 781.25 781.25 781.25 781.25

AT H 0.00 0. 00 0. 00 0. 00

HAuIER S R 16.95 16.95 16.95 16.95

R Bt 5383.35  6540.44  9099.31  10263.92

FAF A 1035.82  1152.05  1152.05  1152.05

AR 571.32  2932.78  2932.78  2932.78

R R & 1961.02  2954.89  4543.09 6714.52 : B4k

2 BB S IR A AE 3568.14  7039.70  8627.90  10799.33

D HMFR RS 771. 00 821.28 896. 17 998.56  mKEEH (%)

A A= L R AR 9722.49  14401.42 18623.38 22061.80  F AN K 57.20% 37.21% 34.99% 26.35%
kA B K 133. 24% 54.13% 48.93% 36.72%

FlEk (FFAL) V3 BN B A K 141. 09% 59.13% 48.93% 36. 72%
kAR (%)

RIS ON 6680.49  9166.17 12373.63 15633.63  £41% 20. 42% 22.93% 23.97% 24.99%

ES, 9.3 5316.34  7064.35  9407.54 11727.54  #%#|% 10. 62% 12.18% 13. 44% 14. 54%

A B it 18.93 26.01 35. 11 44.37  ROE 18.78% 15. 15% 18. 41% 20. 11%

HER A 38.15 45.83 49. 49 70.35  ROIC 11. 68% 10. 35% 12.39% 13. 65%

&1 % R 145.94 183. 32 222.73 250.14 24T EE S

HR%A 340. 11 458. 31 618. 68 781.68 7 At E (%) 55.37% 45.42% 48. 86% 46.52%

W 4% ) 85.93 109. 90 136. 04 156.30 & Atk F 53.29% 4.90% - -

F 7 BALAR K -32.01 0.00 0.00 0.00 EFILE 1.01 1.52 1.51 1.65

AN RMMEE B 0. 81 0. 00 0.00 0.00 &#LFE 0.58 1.12 1.12 1.27

BRI E 31.56 0. 00 0.00 0.00 FizfeH

T a B s -108. 81 0. 00 0. 00 0.00 EFFAME 0. 69 0. 64 0. 66 0.71

HAbgE 217. 67 0.00 0. 00 0.00 KKK B 4% 4.17 4.14 4.22 4.38

& A 829.43  1278.44  1904.04  2603.26 AWAHE 4.36 4.98 4. 66 5.30

RIS ON 21.73 0.00 0.00 0.00 #mAs4r (L)

RIS o] 14.08 0. 00 0.00 0.00  ARik#H 0. 65 0.93 1.38 1.88

A8 KR 837.08  1278.44  1904.04  2603.26 HRZTINLK 0.52 0.55 1.96 1.78

P34 127.37 161.78 240.95 329.43  HRARF 3.44 6.1 7.49 9.37

%A1 709. 71 1116.66  1663.09  2273.82  f:{ik%E

Y HREFR R 39.59 50.28 74.89 102.39  P/E 42.27 21.03 14.12 10. 33

V3 & B 8) 4 A 670.12  1066.38  1588.20  2171.43 P/B 7.99 3.19 2. 60 2.08

EBITDA 1296.98  1833.65  2585.38  3404.86  EV/EBITDA 23.75 12.44 8.40 6.13

HAERR: Wind Fi, P ERIERFF 50 PT

WAL i E LB ) R B 7
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CHINA POST SECURITIES

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] ;
BFKRT: FMitkAkR6MNAN, TLIRKBICT FIE 300 455 5% 4k,

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

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 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 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
RS o

PRI AR T A A R AR

H 5 LR E LG 0 R B3R 8
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CHINA POST SECURITIES

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 TR A SRR S, BEREET, BRITELRRS, A ARRELT
{28 WALRYIER L, BFTRSE, HEP FAMEE K, PUEEAL A RAZEFIAR., #H25F, BRAHE, R
I8 %WkH Lk,

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,
BOERKEERAEL S NE %Y EERA AT RIEERKESRAELS.

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

H 5 LR E LG 0 R B3R 9



