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£ A%KHE (2022.08.30)

B (A7) 2,617.77
RABTFE (B FH L) 1,886.10
52 A& &/ &Mk (L) 90.98/32. 61
52 AR &/ KAKPE (42) 60.11/17. 49

52 Bl & &/ RAKPB (42) 6.42/2.43

52 Bikta (%) -17.73
52 B#F& (%) 584.74
B 3BT
A EZJE

SAC &it%%5: S1340522080001

Email: wanglikang@cnpsec.com

BAZAT Ao 3] 4R

meei@ (688080.SH):

T A B R AR EE, BTN ELTRRITL
RREATR

o BFTEE

INB) R A 2022 FP R, EFFEABLEN 1.99 2T, FIHE
K 0.51%, FIEHAF0E 3815.11 7 L, FIEK 13.25%, £oie
Ak )3 #4408 3396.87 7 L, FlHIEK 10.81%.

HRECARSEN > RRREK, S THERAREE. o
FomkA, EFEFNS T EHIKRIEBREF AR 113101, B
K 11.31%: %FAEELE MIRE BN A 47 SN A 5169.08 7 L, Rl
K 2629%; AL B WIER R4 Z AN A 2886.7 T L, RHEK
10.48%; #HARIRH B HLALEGINA 560.12 77 T, FIHLTFHE 81.05%,
EZRRA AN RART NS EIF R BANSH . D EEEE,
FFEFERALSTREEREKR, FoITEHIAATIHER, AR
TiE 1.81%; #IT H e R B FE, FIAN 772453 7T T, Rl
K 441%, EBIREARFRATEGRE, BIDINERRELIERA
59.39%, BAFEEARK

LAEREIRE, FRXEHEXRFTMRKEN. MEHA, 28+
G R KBEZSBERBEH F o HARGFTRBN, ARSHTLEY
R 7 h B E RIS #EREmE AN REIN, AT HHFR
TAREEBN, BRIBET S, B3R A AR, A8
R FHE R AR AESHH 1242%. 529%. 12.45%, F
e 3 A+1.97pcty -0.01pet. +1.95pcte A E T &g #h4 ), HRFA
BaKF, NE EFFEHLAER 46.22%, RILIEIK 0.37pct. X &

FILE g FhAn K BRRAIL A S 3, N8 EFF4HE A 19.19%,
) b #24t 0.66pct.

REEZANALFHRR, €RAEFNEHFRBTLGLEITFT.
NEEERBETIL 0T, HFRE. FEH L, LML, £FH 55
WAEKLFHIR, FH 2 ATRHELH. XFRR. Fralid
HREE, HFERTERSmMTLTH., b, ZMELELENF
BHFRBRAT LA KB A&, 2022 F 3 A, BRAKXEGFL (“+w
A ILREERAR ALK, MK 42 2] 243 R A S Fs TR X,
AobkBew MR, HEHFREREH, THRLHER, REGRE
P32 2 BT RE TR A % LA AT B9 R ) Ao R B, AR BEAT AR R et

WA AL, A

H S LR E L Z W R AR
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HEFRANR: TEXRCR I RARLEHN, EHERZRERTEL
B, WEABEESE, D EASRK, RETENERL, RIACRER
WAL R A F) AR R KT 8] A9 AT RRBL R R S B = S AR AR AR,
% MAGATRLE TAT AR K, T RI D EIREN R AT T
o, BAREEIERH R, KABFFRERNTNE, ARGEEES
MR BB, RRABEMEHEKF, BATCEEN ST T2
B, ARHBEZABARFERT A0

NS SACE T EES T I P

BEERERT ! -

SR

i o (BiEmE)
g Y

iCEEgT 52 %5 s s 4
(KBAALRERY ) ABIBEEIITFES

HAIERR: NEER, PORER AT

o BRI

it 2022-2024 7 LI A 545 LT, 7.62 104, 9.87 LT,
JaE 4 AIEA 121 10, 1.63 127, 2.09 1274, EPS % 231 . 3.11
T 3.99 T, R PEH 2245, 1645, 1345, RMAIFAIAKE
N, BREELTHE R

B TR

qE\FE 2021A 2022E 2023E 2024E
FLMAN (BF L) 449, 54 544.76 762.15 986. 87
K E %) 44. 63% 21.18% 39.91% 29. 49%
EBITDA (&7 1) 95. 38 112. 63 160. 73 208. 11
V2 B £ 8] A (B ) 104. 95 121.07 162. 86 209. 17
HRE %) 159. 65% 15.37% 34.52% 28. 43%
EPS (L/ %) 2.00 2.31 3. 11 3.99
7 &% (P/E) 43.85 21. 62 16.07 12.52
4% (P/B) 6.16 3.04 2.56 2.12
EV/EBITDA 43.06 20.92 13.79 9.82
FAEKR: iFinD, T WRIE R R BT

W 40l B3 B L Z G 89 % 2



ch B i 55
5 CHINA POST SECURITIES

o MR
A T ERA R ATY; Rt RS BN A%
B R AR RATI: H T 46 R R AN T LSk

AL E LR R F B ’



th i i 5

CHINA POST SECURITIES

U W)

RNERER (FH )

Z12A31 8 2021A 2022E 2023E 2024E 124318 2021A 2022E 2023E 2024E
LN 766. 20 882.42| 1062.50| 1315.82| BB EHALR 38. 54 86. 51 123. 41 152. 80
Ui 494. 65 265. 63 405. 19 577.86| |44 109. 27 125. 33 168. 91 216.79
B I B FRAT 135.17 171.02 191. 00 224.61| {4 6. 71 9.52 1.1 12.41
% 104. 97 107. 49 119. 04 153.75| |BEH4%EH -47.90 -18.37 -22.30 -36.93
BNk 31.41 338. 28 347.27 359.60| |x® -29. 54 -29. 96 -34. 30, -39. 48
ERR N 99. 49 128.12 135.17 142.36| [BFEFHALIR -5.25|  -308.19 16.15 19. 87
K AAAAR 24.45 40.10 40.10 40.10| [FA LS -5.93 -22. 50 -18. 15 -19. 60
2R 48. 66 58.97 62.86 67.06| BEEH -0.13]  -315.65 0. 00, 0. 00
ez TA 0. 00 0. 00 0. 00 0.00| |H#e 0. 81 29.96 34. 30 39. 47
LRk 9.20 9.10 9.04 8.96| |EXEFHALRK -30. 43 -7.34 0. 00| 0.00
ESiRSN va 17.19 19.95 23.17 26.24| |BRATHEE 0. 50 0. 00 0. 00, 0.00
F =& 865.69| 1010.54| 1197.67| 1458.18| |Hikakit 0. 00 0.00 0. 00, 0. 00
A3 5 AR 117.13 143.99 162.21 205.93| |[EAERE 0. 00, 0. 00, 0. 00, 0.00
a1 0. 00 0. 00 0. 00 0.00| |H#e -30. 93 -7. 34 0. 00, 0. 00
B AT AL 68.56 86. 42 90. 20 115.12|  |REHHE MR 1.79] —229.02 139. 56| 172. 67
AR B 5 48.57 57.56 72.01 90.81| AL LR 472. 32 474.11 245. 09 384. 65
gk A3 R A 1.26 1.26 1.26 1.26| BAALLR 474.11 245. 09 384. 65 557.32
Kt 0. 00 0. 00 0. 00 0. 00
B AR 0. 00 0. 00 0. 00 0. 00
LY E N 1.26 1.26 1.26 1.26
R Eoxal 118.39 145.25 163.48 207.19
SFAR 52.43 52.43 52.43 52.43
AR 401.26 401. 26 401.26 401.26
g Ak 296.10 409. 83 572.70 781.86] EEMHE
V28BN SR AARE. 746.59 860.33|  1023.19 1232.36| ENPR: IR 2021A 2022E 2023E 2024E
VARG 0.71 4.96 11.00 18.62| |mKAEAH (%)
kAR R B 865.69| 1010.54] 1197.67| 1458.18| |& ki A¥gk 44. 63% 21.18% 39. 91% 29. 49%
B kALK 183. 32% 16. 63% 35. 18Y% 28. 22%
Mgk (BFA) 3 & FN 8 AR 159. 65% 15. 37% 34. 52% 28. 43%
Z12A31 8 2021A 2022E 2023E 2024E FEARE A (%)
EX2. N 449. 54 544.76 762.15 986.87| |EA1FE 45, 25% 46. 00% 46. 50% 46.50%
ERI TN 246.10 294.17 407.75 527.98| &A% 24. 31% 23.01% 22. 16% 21. 97%
Vit 4 it e 2.07 2.57 3.57 4.63| [ROE 14. 06% 14. 07% 15.92% 16.97%
HE SRR 50. 28 64.28 88. 41 113.49 [ROIC 10. 62% 10. 77% 13. 05% 14.13%
4 g0 23.97 27.24 38. 11 49.34| WEtkAeA
LS4 49.14 62. 65 86. 12 108.56| | = it E (%) 13. 68% 14. 37% 13. 65% 14. 21%
w4 % R 1.34 -4.95 -2. 66 -4.05| % fatreE n - - -
AR K -1.06 0. 00 0. 00 0.00| [AZhbE 6. 54 6.13 6.55 6.39
A AMMEE S 0. 00 0.00 0. 00 0.00| [E#hbFE 5.54 5. 29 5.72 5.57
S gt 31.00 29.96 34. 30 39.47| |BiERD
ARG 0.00 0. 00 0. 00 0.00| |[EFF=A#E 0. 52 0.54 0. 64 0. 68
EYiE & 9.84 9.26 11. 43 12.83| |[BAJRKBEHEE 3. 44 3.48 4.19 4.89
ER 2] 118. 34 138. 02 186. 58 239.23| |ARREHE 4.28 5.07 6.40 6.42
ER TN ON 3.39 0. 00 0.00 0.00| |[HFm#ic (L)
FAshEh 0. 30 0. 00 0. 00 0.00| |[&MMki 2. 00, 2.31 3.11 3.99
)78 &8 121.43 138.02 186. 58 239.23| | HRLFTALR 0. 74 1. 65 2.35 2.91
P34 12.17 12. 69 17. 67 22.44| [ HRARF 14. 24 16. 41 19.52 23.51
K k! 109.27 125.33 168.91 216.79| |BFaE
Y HMEABE 4.32 4.25 6.04 7.62| P/E 43.85 21.62 16. 07, 12.52
V2 & A 8) % A8 104. 95 121.07 162. 86 209.17| |P/B 6.1 3.04 2.56 2.12
EBITDA 95. 38 112. 63 160. 73 208.11| |[EV/EBITDA 43.06 20.92 13.79 9.82
AR iFinD, PERIEKRIF LT
E 5oL iR LG 89 T AR 4
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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

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 °
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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],

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 WALRYIE R, BRTRS, HHEP FAMEE K, PUEEAE A RAE AR, 25 F, BRAHE, R
I8 %WGkFHLk,

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

i 4l R E 2B 9 T A ¢



