cth B iif 75

CHINA POST SECURITIES

N3] B AR

S ra AL (688112) 2022 SF =38 & i

CLEAL RS & Fa Mg, BARSE—F R
® RFXMR

o8] B AR 2022 F 5 = FRARE, 2022 FAT = F BN 8 F N

e A E] 2,67 1L, Rk 28.21%, FAIFEHALE1.01 L2, Flik
o / HK 66.24%, FKIAedF )3 E4A)E 9216.39 7T T, FIHIEK 62.97%,
S BT B, BahS SRR K. 0N 5 &4
o KRS EBNRFEEK, LARFHENARLAEAKZEF
T AR D N WEGHBMNEABRIMER, W FREHRS ST
S P P P P P 119%, BT LR E 7%, BHWKEZ BFHENE R
—_— et w I 22, 67%, 5 F kA, HIMME LT RIERRGHLAR, AT=F

JE 35N T N L3 K 104, 15%, T3 £ B tb32 4T 38.32%; &4

PR F TS F I F BN =5 R b3 K 239. 53%,
HEHRFRL, HRBRANE R REA NS AT IHER

SRR, JHRHSRERFAEATS, EPS0HETREAR

RAMEH (L) 103.30 HIMME R F SR AERATHERLALRTE, B X HREL AR,
BRAIRBRAE (LA 1.07/0.24 MZZE NG BN T RN R g K 79.93%, 35 A LU FHE
B AIRE A (L) 80.68/18.39 ¥ 131. 78%.

52 AIAR&RI&S  116.10/43.16 2RV RS, 2245 H) R A0%, 12 3) 53T A E b iR
T Q4% (%) 6.79 PR M ERAT, N H=F R LA FEEF] 59.69%, AL 2021
TaEE 80.47 F 52 AERA 3. 21pct, B AT =5 F A E N 57.60%, Atk
#— KA A ESS) F RS K 1. 03pct. B A @, o8 H%m Ko K RARE SR a9 3N,
HIBAH (%) 22.34 AP NEAR T RS ZFFERIEK 2. 77% HERRAH =FE R

¥ K 70.09%, 12 % 5 F oA S NIR RAZE Bty T 8) Eﬁﬁﬂiﬁn%
IR A BNmATE AR R, e, RSN N E) FERIBUFAN
1509.03 77 /., XTI ANFB IR 412 70, mASTEAKRAEE KA —

AT 2R
SAC %9245 % : $1340522080001 RLQﬁJT%ko 1A kA, NS AIERE FLIE R K hg E AR T IR L3R,
Emai | :wangl i kang@cnpsec. com BERBFZBAKE, P, F=FF N3 EMNEGE 42.61%, HLb

2021 54324 15.93pct, ZAfL /) 3t—H 3838,

o BFHEM

it 8] 2022-2024 B AN K 4. 11 124, 5.81 /2. 8.12
e, VaE4FEAH 1.341L7, 1.844C7T, 2.48 1L, EPS A 1.26
Ay 1.72 T, 2.32 %, 5t PE 4 824%., 6015, 45 4%, KRAVALFA
sl AREIN, BARBEZL T EBIER TR,

o MR
A RM AR S5 T T R R L AR R TR P E
R EEmAB; BAERE; THEFME,

WHARNE, BT EER FH LR ELZ BT RBESY



£

th i if 55

CHINA POST SECURITIES

B BARA A 418 AT

R B\FE 2021A 2022E 2023E 2024E
FLBEAN (BF L) 303. 82 411. 21 580. 76 811.58
HRE O 37. 60% 35. 35% 41.23% 39. 74%
EBITDA (&7 1) 98.15 123. 80 182.96 256.70
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EV/EBITDA 93.52 78.22 52.14 36.39
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