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Fob R R iFinD, FREAH AT

ARV -
EFE (L) 7336.37 (A+H)
RABTFAL (L) 2935.32
B A/ RABAE A (TTRR) 29.11/11.65
TR E (%) 69.29
52 AR &/ Ak (L) 353.50/212.80
52 kg (%) 1.03
52 B 5 & (%) 406.06
R PT
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o FiH:

NENE 9 AEHEHE. 9 AEFHE AT 2013 T4E, Rk
+151.2%, ARFRiH4E 11851 74, R RI+161.76%; 9 A% £
2 A 2049 74, FIH+160.1%, AR~ E 119.62 748, Rt
Bl Eb+159.2%0 9 A 31 71 B B i ik . b K HLE 2 4 8.610GWh, Rt
+104.8%; A4F Rt 57.493GWh, R it FH+145.4%,

®  Kif:

HERMARIE, 9 ABERK 20 FHAHFH. TETHREST
WEFRKEH, EhNSEN. e, B, KiF % F SR it
&, Rt NE 9 AHERANH, RAE: 9 A4E 2010 74, Rk
+187.0%, RIL+15.5%, 45 &b 99.9%. £ A E: 9 A e 45% 9.49
77 R Fe+161.5%, R EE+14.8%, 452 &tk 47.2%; 9 A &5 R4 = 10.60
T AR, BlH4214.5%, FRIE+16.1%, 452 bk 52.7%. 1-9 A28 kA
F Rit4E ¥k 2553%, HPagskwsh Ritigk 214.5%, &R R
iR 307.2%, R ERKEIE,

AHAELHHEALIR, HREVEEFRAUNF. 1) XKKI A
& 3.1 746, R+207.3%, Fe+21.1%, R BRAMRKI T
TERRSHEER, L DM F 7| F+645.0%; 2) E K% 9 A4H
¥ 1574, FAk+140.8%, *Rr+39.2%, /& EV FlH+536.6%, Rit
FHEAR 38 TAm; 3) RE4E 9 AME 4.6 74, FL+1109%, 3Kk
+9.4%, L A di 0 541 4%:4) 5 R4E 9 A4 4076, FIE+58.1%,
FHAH0.0%, 5 EAMBEARF: 5) LXK AHE 2476, R
W+337.5%, FRHE+28.7%; 6) BRZAL 059 A 4% 9101 &, 3 rb+4.3%;
7) KO AE 2574, RI+731.9%, FR+6.3%, BATRit4=
AR 15 T4 8) &Mt W AV G 9 I AN E 7473 6, 3R H+333.0%,
7 B &L VAR A = Bk I

ek RN TG, BEEEE. N5 9 A e 7736 &, KLk
+51.9%, HEipkB AR T A TN SHAND ARRNET,
FFEABL PLUS, #Fe B9 =k &4, 8 A e Mt NIRE, 3BT
;9 A28 BARMNT %A LT ATTO3. X EV A=/ =R E, it

TIHH R, BHEER
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SHH 38 FEAL T2 HERAA T2 HEA, T 10 AakBER%E
FAn LT, RN S B AT, QAEM . FE. M, 2,
AE . FREF . AR AT, AR — Y FEAE. AT,
A KT E RS AR EABEIR S

o ETEMN

N8 F Aty DM-i B, B3.0 B RAAF S OH-RKRE, WA
NA B, HEFFHRFRCEMG A ET4s, THRALF it
A, FIMRFNFesb R BIRA R A B, TE8h 7 F B RAE
mERE, It AREINTIHIEGRAR, e E T WA AFIE5
Ak 3FHBEHFZHRIE R, AMNFT 2022-2024 F0 8] 4978 AN
#) 3935/5665/7232 1L, )2 693 B4 A1 4 105.1/192.0/284.6 1L,
2t % EPS A 3.61/6.60/9.77 7L, )2 PE 4 69/38/68 1%, #45<ifinif
#OI R

B A TR

[ B\FE 2021A 2022E 2023E 2024E
FLEN (BFH L) 216142.40  393506.05  566490.98  723204.41
HKE %) 38.02% 82. 06% 43.96% 27. 66%
EBITDA (B 7% L) 20609. 78 30774. 07 45686. 57 61260. 66
V3 /& E N 8 A A1 (B 7 L) 3045. 19 10512. 33 19199.15 28455. 88
BRE %) -28. 08% 245.21% 82. 63% 48.21%
EPS (7./ %) 1.06 3. 61 6.60 9.77
&% (P/E) 252. 94 69.79 38.21 25.78
4% (P/B) 8. 21 6.98 5.90 4.80
EV/EBITDA 37.14 21.87 13.77 9.32
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250,000

200,000

150,000

100,000

50,000 |

-
---- I
T
1

o L

2021/9 2021/10 2021/11 2021/12 2022/1

mX A7)

2022/2 2022/3 2022/4 2022/5 2022/6 2022/7 2022/8 2022/9

BRI mRAT| mEART

TUF ) m3RZAL05 m A fF m A5y

FA KRB iFinD, 3N, PERERE AT

5l R E X2 0 f T SRR



ﬁfdﬂﬂﬂiﬁ#

CHINA POST SECURITIES

2= itk (BH L) AeiEE (BF L)
Z£12A31 8 2021A 2022E 2023E 2024E Z£Z12A31 8 2021A 2022E 2023E 2024E
AT~ 166110.19 339549, 03 427477.26 648535.35 “ZEFEHALRK 65466.68 63114.54  62542.36  78343.31
®PHE 50457.10 110637.39 171945.95 313690.71 4 #1id 3967.27  13695.45 25012.62  37072.28
B2 R FRAT 38287.86 97860.57 97319.86 130273.84 I IEHE4H 14108.38  10551.43  11334.42  12001. 71
B 43354.78 81442.61 95329.16 128818.07 EE#HALLTH 44205.82 34578.18  20575.12  22386. 44
SR K 34010.45 49608.46  62882.30 75752.73 £%© 3185. 21 4289.48  5620. 21 6882. 89
FRAF > 129669.96 133830.32 137609.50 140823.46 RFEHALRK -45403.99 -14915.81 -15393.34 -15536.83
K HME AR AL 7905.00  8905.00 10105.00 11405.00 % A& %t -36517.22 -13800.00 -14030.00 -14030. 00
R 61221.37 70383.80 76937.99 81481.61 HFKLH -3304.50 -1000.00 -1200.00  -1300. 00
EHEIA 20277.31 1419412 9935.88  6955.12  H4b -5582.27  -115.81 -163.34  -206.83
E ik Wi 17104.94  16710.25 16470.82 16164.90 HF#EHALK 16062.52 11981.57 14159.53  78938.27
Ak R 23161.34 23637.15  24159.81 24816.83  4RITH % 32872.38  14000.00  17000.00  83000. 00
b vl -318 295780.15 473379.36 565086.76 789358.81 1% Kaxit 0.00 0.00 0. 00 0. 00
A [ 171303.94 329040.67 388135.46 494735.23  JEAak¥ 37313.72  -432.97 0. 00 0. 00
48 3153 10204.36  18204.36  28204.36 31204.36 it -54123.58 -1585.47  -2840.47  -4061.73
R A B 80492.93 183249.41 176299.90 241257.92  MA %R 36081.36  60180.30 61308.56 141744.75
HAMFEF G 80606. 66 127586.90 183631.21 222272.96  HMAALALHR 13738.50 49819.86 110000.16 171308.72
e 7 20231.99  26831.99  34431.99 115031.99  HKALALHR 49819.86 110000.16 171308.72 313053, 47
BTN 8743.52 14743.52  21743.52 101743.52
R Ay A 2046.44  2046.44  2046.44  2046.44
H MRS AR 9442.04 10042.04 10642.04 11242.04
5 kAt 191535.94 355872.67 422567.46 609767.23
FHF A 2911.14  2909.69  2909.69  2909. 69
TR MR 60807.22  60375.70  60375.70  60375.70
& 31465.00 41977.33  61176.47 89632.36 i &M%
)3 B B S IR AR AL 95069. 67 105149.03 124348.18 152804.06  ENP:IEIN:] 2021A 2022E 2023E 2024E
YRR E 9174.54 12357.65 18171.13 26787.52 s kfeh (%)
R A AR AR AR 3 295780. 15 473379.36 565086.76 789358.81 &L AMEK 38.02% 82. 06% 43. 96% 27. 66%
B b A K -34.63%  239.68% 82. 30% 48. 00%
FliHE (BFA) V3 &\ 8) A A 3K -28.08%  245.21% 82. 63% 48.21%
Z12A31 8 2021A 2022E 2023E 2024E FARED (%)
DX N 216142, 40 393506.05 566490.98 723204.41  £A|% 13.02% 15. 04% 16. 00% 16. 86%
ERY .3 187997. 69 334316.62 475866.44 601272.09  HH|% 1.84% 3. 48% 4. 42% 5.13%
A4 B I e 3034.88  5525.26  7954.16 10154.59  ROE 3.20% 10. 00% 15. 44% 18. 62%
HERR 6081.68 11805.18  16428.24 20972.93  ROIC 4.09% 10. 58% 14.32% 13. 04%
ERER 5710.19  10231.16 14728.77 18803.31  4&fkfe A
HE %A 7990.97  14559.72  20960.17  26758.56 % = AfkE (%) 64. 76% 75.18% 74. 78% 77. 25%
w49 A 1786.93  2084.55  3219.19  4317.83 % fifke % - - - -
F = RBAEA K -857.48 -1500.00 -1500.00 -1500.00 ##hbFE 0.97 1.03 1.10 1.31
N RMMETE Bl 47.36 0. 00 0. 00 0.00 EFhLE 0. 60 0.70 0.77 0.97
I H A -57.13  -104.02  -149.74 -191.17 BERH
R B E 77.07 0. 00 0. 00 0.00 EFFREEE 0.73 0.83 1.00 0.92
H M E 2270.20  2754.54  3398.95  3616.02  mkIk%JEHE 5.96 4.16 6.06 5.71
# b #)54 4631.99 15734.07 28683.22 42449.95 AR AHE 4.99 4.83 5.94 5. 61
ERIZ( VI O 337. 65 350. 00 350. 00 350.00  FmAgdr (L)
A 451, 64 450. 00 480. 00 480.00  ENLICE 1.06 3. 61 6. 60 9.77
#1i8 E 5 4518.00 15634.07 28553.22 42319.95 HRZFIALRK 22. 49 21. 68 21.48 26.91
P AL 550.74  1938.63  3540.60  5247.67  HRAFE 32. 66 36. 12 42. 71 52.49
HA)HE 3967.27 13695.45 25012.62 37072.28  fkfitb#E
VB FRAR S 922.08  3183.12  5813.47  8616.39  P/E 252. 94 75.58 41.39 27.92
12 B B) % A i 3045.19 10512.33 19199.15 28455.88 P/B 8.21 7.56 6.39 5.20
EBITDA 20609.78  30774.07 45686.57 61260.66  EV/EBITDA 37.14 23.85 15. 11 10. 32
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L L AR | AR AR AT R AR FE AR R 2 10% 5 20% 1]
ﬁ?éii?%ﬁ@ﬁ%?ﬁ o FRAAARE AT 5] 2 2 25 RO RE £-10% 5 10%2 18]
33% 2;}1 _P? 2’;?}; 22@%@ éé?gg{ =) 8 AR AR AT B 20 2K 7 45 O 18 A -10% AT
Eﬁg%ﬁ%%ﬂﬁﬁ%g@ BT KT | AT kAR R AR FE KR 2 10% 1A b
g 3 %,?fo%ig ﬁ%g?izﬁ ITkifsg | P TRAAAT e AR X [2) A 2K VB 45 K Mg £ -10% 5 10% 18]
éﬁgﬁéiﬁéﬁgéﬁ% BT R | AT AR R AL R AR RO £ -10% AT
Jedch R, Ak B A fE TN A AR 2t B 0 A B 45 Rk e 2 10% A £

SEh Rk EETHAMGE — - —
500 St ik & to Adsd & | THAE | GEMIRFE | P44 0 ad Fl A R 45 Rk R A 5% 5 10%2 1

B 2R g TRHA T 4% A5 A48 3 3] 0 2K A2 45 B3R P £ -5% 5 5% 18]
=) 38 TRHA T 4% A5 A48 % B) 40 28 A2 48 AR PR AE-5% AT
27 I & B

BB RBEGOTIT (—ARSA) RiZANM, KAAURRM ZFHELRASHIFNREFGIEALAET LR,

AIREIT RO IEY R A BANVAA TG B AT AT E L, FRBiIma A FEEE, AL, B0,
P, IR AN IR TR A R VUBIERZATA. ETNE. £4N5)., EXAKEZFENG, BREPFE
Al B AR T T Fadot, HFE o,

I FE A

PERIERA FRATAEL 8] QAT AR “PORIER") A& %P BEHER QSR 6T RIERAZ T F ok 569577

ARERE LA RB T AT TARE KAVAN T TAH, KRNI RAETIRIEZ 2T LAY AR f T N, REAR
BAEAF, AP 6156 SR K ST BT E AR T & 09 A S0, IRER T B R AR A 5 S
MR AT AL, B P R VARR S TR fk 2 ) R AAR AR AR 3

PHRE AT R B AR 5 ARSI BEZE LR —HRA RN LN RE, REFETH. &AM R BT TAR T
ZBARE S B eGP, TN A LRTES,

P ARIE AR R P B R IEAUA T AR A A AR AR B9 8) BT RATO9IE S Sk T AT R B, AL VT AR 9 1 S ) 4R 3%
FIRBRERLTRAT. UWHRARRF L as > RF AR5
GEXAMRRTFHELSHETEIE) T2017 557 A1 BREXEH, KRESEFIIERE P P85 LRFTH1E
B, FRAEPWIELAL P PFLETE, AEHNBTRNE, FROHEIL, T 348 H A 4RE b 4ET42 8. A
A BB ANKE], HigRFEZARSPHAERAEL AL LIZFH,

RARE AT FURIERBT A, K& @IFT, AT RAATIF GRS AR E AT R X378, 1520, Tk,
B4, RA, B3 AREHITHR. ILhHTBICIIR AT H, TR H A A AR P IRIE 55 7 Ak P A3 694 AT
Bo 4P UHERBE IR A, TENHAEAFUGERFARIT, ARG ARERTARRENII A, R
EXl 3
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2 8 WA

PERERA RTAEAS], 2002 F 9 ALt EIEALEERER AR L, EMITA S0 6 CTART, Pif
HEFH A P B WRECE B A7 PR 8) 3t 3R A IE R R ak T 3] .

FOER G 2T A QHIERLE L, IERRTEH ., EARTASME, BT EE, RHEES R, AT
FEE, EFRBERE, R ATREIEARALY ., AT ENAXOM FMEF, POHER B AT 2 AL
. BB, R AR, IA, @, ad, #de. Hd, AR, IT. TR BAEIT. AL #i, woM. #F
B, T, L EERIH D LAM.

PEGER R ERACT B ERA RN DEENE S, BHRGEEE, BAEERS, ARSRKRBELS
2% WACHIER . BTRSG, FEP RAMEE K. PIVHERE A RAZFINR., 228 E, REABE, A
IR FLL,

o S HIF AT
1oy L5
#w15: 010-67017788 W 15: 18717767929
WR 45 : yanjiusuo@cnpsec. com ¥R 45 : yanjiusuo@cnpsec. com
Mohk: AL RIREATI AT 2T 0 R KRBT 17 5 Hopk: EHT R0 KR KA 5% 1080 5 opfiE 44T X
BR 4% : 100050 B 34
Bl 4% : 200000
el

W, 75: 15800181922
WR 48 : yanjiusuo@cnpsec. com
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