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£ A (2022.08.23)

B (A7) 5,814.77
ARBTE (BH L) 4,775.27
52 AR &/ &M (L) 26.07/13.10
52 Bl &/ KAKPE (42) 50.31/22.11
52 A& & /KIKPB (42) 4.76/2.30
52 Flaka (%) -9.45

52 B#F& (%) 581.29

50 BT

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

JE A SARE . B AR AT o Bl 4R

WA A (300548.87):

BARERERER, AFEXKCRAHRAKE %
¥

o BFTEE

INB) R A 2022 FF R, EFFEAELIEN 628 LT, FIHE
K 21.83%, SMIFE4F)IE 745536 77 T, BHIEK 1.44%, Flie
k3 A4 410 6430.32 7 A, FlHIEK 4.35%.

CRBEARESERES, FIMAZRER. REHN, %A
INRAZIEEH KA R A RBEANR, AL T NS RAEENR B4
BHK, NABETHLGFEAHELN 6.151CT, L EFR LK
24.00%, & EAHESRNE 97.91%. BT HFE K ARA, FAHE
PN 013127, BRI TR 33.04%, & E4EIN8) 2.09%. o Kk
F, %#H5TEHNALFZEER %L K 10GPON M4 =EIL4EN, 28] 5%
IFAAEMN 476 1L, W EFRIEK 7.55%, & EAHERAN
75.78%0 ¥Ir L H T BT E P M EREEARZSEF KFLEEE, 3
FOMEMNA 1.52 10, o EFRHEK 108.40%, & 54 BN
24.22%, FIT HmRIEK,

10G PON T AR EFMAM Y, RAREHET KL K. KL
A, TETEALEETAFTREFRRIE, URAKEZTEER
BE AR R P AT A A, N 5T 8] R AR R 4k Stk H 106
PON AR T F MR Y, ZHRETHK, LFFEAT LN 2.64
27, F3gk 41.37%, FIAFHE 036 12T, FHEK 58.49%.,
HIL, AR FSFIR A B R TR e KA L AT AL S 10G PON
FoF—AK PON HAEIRGY 7] B, #) BT TEER, FRES KA~
AL, AR ENINE TR E P ERE K,

EBEARRZARKTAYL, AEADEABRARZLE. 7 A8 8, »
S| NEARAIERIL AR . RIEABIS B 5% A LA R
TRAT P AL (A1 11.56%), KEAL WA A 8] 6942 L IE R A= 52 IR
EHEA TA NS B, N8 KA NEARK AL BT R FE TR,
R34 315 7R, S8 EIRAN 1.20%, HEFTRE K LTS
AN 12.75%, At ERER LA 2543%. KEAL R4
HARA G LA M alde . A, LSRG MEDZRER, T 247
B TB8 47 ey R A AR, A, RBARE R AR AP LT,
HRAY. EHELANFR, LEELET0 ZAMAERFHE, XL TH

THH RN, BT HE

4ol 3R E L 25 8 T A
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N AT AGAT K304, KRAVINA HK FIANK AL R A A 8] 12 0%
AR FIEARE S A THRZE, 2 aWEREZLENE: @
EPRREF, NGTHRTELAITE, THEF EZACEEER.
BRFEBT OABRERER, WTTUEFTEP TR, BHEHER
M, QBN RELF, KCAHMAFEOENTHTR, EHIT
¥ BIT, 5] T MRIE K KA 36 R G5 E P B R 3 5h I L
fo Q4L KAFHAARSH LT A TFB LR LTS K
i, KiEE—ZHBRAUESI, SR AAA TG A S5 X, BR
FAE LA BN B A K S0y b

)

o I‘TEMN

it 2022-2024 43 AN A 15.13 1270, 19.38 /4. 24.53 1
T, EAEAFER 192 0, 2.52 10, 3.2117, EPS % 0.74 7.
0.96 T. 123 T, & PE # 30 1%, 23 1%, 18 4%, &KMAFA LK
kAR, ARBEELTHE TR

B A

RE\FE 2021A 2022E 2023E 2024E
FLUN (BF L) 1154. 14 1513. 00 1938. 00 2453.00
HKE (%) 48.59% 31.09% 28. 09% 26.57%
EBITDA (H 7 1) 186. 50 205. 50 272.15 337.63
V3 B BN 8) A (B ) 162. 41 192.28 251.56 320. 54
HKE (%) 83. 60% 18. 39% 30. 83% 27. 42%
EPS (T/ %) 0.97 0.74 0.96 1.23
W &% (P/E) 34.06 30.17 23.06 18.10
%% (P/B) 3.77 3.22 2.82 2.44
EV/EBITDA 28. 87 25.39 18.42 14.12
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Z12A31 8 2021A 2022E 2023E 2024E 124318 2021A 2022E 2023E 2024E
LN 1555. 14|  1856.39| 2191.48| 2636.34| 2@ EHALR 96. 47 174. 48 240. 80 275. 47
WA 443. 49 582. 85 789.77| 1035.27| |[4#liE 162. 41 192. 28 251. 56| 320. 54
B I B FRAT 389. 15 471.56 562. 28 680.02| [ 1B 4 29. 31 32.18 36. 83 40. 20
s 286.92 364.78 401. 01 480.86| |BiEFLEH -92. 84 -41.75 -35. 00 -68. 49
BNk 435. 58 437.20 438. 42 440.20| £ -2. 39) -8.22 -12. 59, -16.78
ERR N 323. 65 338.79 348.43 354.98| BEFHALRK —368. 41 -37.43 -33. 88 -29.97
K AT 3.97 3.98 3.99 4.00| [FALH -55. 37, -47. 32 -46. 48 —46.77
B 176.26 188. 30 195. 26 199.00| K EH -313. 04 -0.01 -0.01 -0. 01
ez TA 3.92 4.45 4.03 3.93] |H#e 0. 00, 9.90 12. 61 16. 81
R R~ 15. 38 18.85 23.01 26.94| |[BREHAELRK 638. 84 2.31 0. 00| 0.00
EY RSN v 124.12 123.20 122.13 121.10|  [BRATHE 99. 20 -83.22 0. 00, 0.00
F =& 1878.79| 2195.18| 2539.90| 2991.32| |[ffAkaxit 0. 00 0.00 0. 00, 0. 00
A3 5 AR 345.74 382. 66 475. 83 606.71|  [EARERE 634. 04 87.19 0. 00, 0. 00
a1 83.22 0. 00 0. 00 0.00| |H#e -94. 38 -1. 66 0. 00, 0. 00
B AT AL 221.12 319.33 398. 65 507.88| |4 mIR 365. 43 139. 34| 206.92 245. 50
AR B 5 41.40 63.33 77.19 98.83| AL LHE 78. 06 443. 49 582. 85 789. 77
gk A3 R A 9.98 9.98 9.98 9.98| BWAXRIAERKR 443. 49 582. 85 789.77]  1035. 27,
Kt 0. 00 .00 00 0. 00
B AR 0. 00 0. 00 0. 00 0. 00
EYE N 9.98 9.98 9.98 9.98
R Eoxal 355.73 392. 65 485.82 616. 69
SFAR 173.70 260. 89 260. 89 260. 89
AR 809. 97 809. 97 809.97 809. 97
g Ak 542. 40 734. 68 986.24 1306.78| EEMHE
V28BN SR AARE. 1523.06]  1802.53| 2054.09| 2374.63| EMPR:REING 2021A 2022E 2023E 2024E
VR AEARE 0.00 0. 00 0. 00 0.00| [RKAEA (%)
Rk A R RS 1878.79|  2195.18] 2539.90| 2991.32| |[FLfiAdEk 48. 59% 31. 09% 28.09% 26.57%
B kALK 77. 41% 24. 46% 30. 36% 27. 68%
Mgk (BFA) 3 & FN 8 AR 83. 60% 18. 39% 30. 83Y% 27. 42%
Z12A31 H 2021A 2022E 2023E 2024E FEARE A (%)
EX2. N 1154.14| 1513.00| 1938.00| 2453.00| |&A41% 22.93% 20. 00% 20. 50% 20. 50%
ERI TN 889. 51 1210.40|  1540.71 1950. 14| |4 A% 14. 07% 12.71% 12.98% 13.07%
Vit 4 it e 6.77 6.72 8.87 11.64| [ROE 10. 66% 10. 67% 12. 25% 13.50%
HE SRR 9. 81 9.08 11. 63 14.72| [ROIC 8. 65% 8.51% 10. 18% 11.10%
4 g0 34.83 45.39 56.20 71.14] [EiEReAH
LS4 62.25 68. 09 85.27 107.93| |-t E %) 18.93% 17.89% 19.13% 20. 62%
w4 % R -3.51 -8. 21 -6.10 -9.28| % atheE n - - -
7 BALAR K -7.10 0. 00 0. 00 0.00| [AZhbE 4.50 4.85 4. 61 4.35
A AMMEE S 3.98 0.00 0. 00 0.00| [E#hbFE 3. 64 3. 89, 3.75 3.54
S gt 9.81 9.90 12. 61 16.81| |BEfeAH
ARG -0.02 -0.02 -0.02 -0.03| |[EFFAHE 0. 61 0. 69 0.76 0.82
A A 15.91 25.72 29.07 37.93| |RAkkIKEEE 4.82 5.07 5. 62 6. 08
ER 2] 174. 47 217.14 283. 07 361.42| |AEREHE 4.02 4.15 4.83 5.10
ER TN ON 9. 80 0. 00 0.00 0.00| |[HFm#ic (L)
FAshEh 0. 60 0. 00 0. 00 0.00| |[&MMki 0.97 0.74 0. 96 1.23
)78 &8 183. 66 217.14 283.07 361.42] |[HEMZEALR 0. 55 0. 67 0.92 1.06
P34 21.25 24.87 31.51 40.89| MR AFF~ 8.76 6.90 7.87 9.10
4 A)iH 162. 41 192.28 251.56 320.54| |BMEwE
Y HMEABE 0. 00 0. 00 0. 00 0.00| [P/E 34. 06, 30.17, 23. 06, 18.10
V2 & A 8) % A8 162. 41 192.28 251.56 320.54| |P/B 3.77 3.22 2.82 2. 44
EBITDA 186. 50 205. 50 272.15 337.63| [EV/EBITDA 28. 87 25. 39 18. 42 14.12

HAERIB: iFinD, wORIEASF AT

F 5 LR EXZ W R

S B



£ i %

CHINA POST SECURITIES

o U E A SRR

MR BB RAT A

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

PURIEARA TRITAE L 8] QAT BARCP BRIESR") B &2 EHE R 2 hbg 69 7 RIER 3T 599 1k 469 46

AIRER EARRT AT TALRA BAVAA TG TH, £MNARERRIEZ L LR AMRI I, REAX
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 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 IR AU VT AE A A ARE P AR B 690N 8] BT AT B9 CK TR AT R B, LT AR A X e ) R R
F o RARE T RAT . W H P R LA 28k~ B F A KR 5.

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.

AIRE MBI FUHERITA, KEPH@FT, AEATHAHM IANATR G LI KRS AT A KT, B, Tik.
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

FORIE R T A P YA R AR

i 4l R E 2B 9 T A ‘



£ i %

CHINA POST SECURITIES

2 8 B A

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 WALRYIER AL, BTRS, HEP FAMEE K, PUIERAG A RAZFINR., #25F, RAFSE, i
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

N LBEITEPRHNER=ZTAE. BAATRITA: FEMBMHEERT, FEIHRIT, FERLRIT,
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.

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