oo ip i 5

CHINA POST SECURITIES

78 R (002032.SZ):

EWRARE | R

AR E A (#E 2022/10/25)

10%

0% M

-20%

S S
X S

-10% ~ g
106(\1 S~ <
o oS, N N
o o) o
(V] N O
Ol
v

2022
f
/

-30%
-40% —))‘/FI;J_\’ /F{;ESOO
FHRR: iFinD, FHRERFF I
NE AR AR (B E 2022/10/25)

B (L) 341.25
ARBFAE (L) 340. 47
52 A& &/ &AM (L) 64.18/42. 00
52 F&&/&A& PE (42) 26.76/16.89
52 R&&/&I& PB (42) 7.68/4. 64
52 Fiaktd (%) -12.72
52 B#FE (%) 84.93
GikN

SHTIR: K&
SAC %it%5: $1340522070002

Email: xiaoyao@cnpsec.com

2022 F=FB & BRANHEELERTF,
S BARREH A

o BFTEE

INE) R A 2022 FZFW, MFEENET LN 149. 81 1,
Bl roR Y 4.37%, FIEEAAIE 9,334, FriEie 8. 06%, %I
FedEVa£4 A0 13.09 12, RBbighe 5. 47%; L4, 2022 % =
JEE I WAL 46. 57 12, By 10.98%, 233 &% 404 3. 76
fe7T, Rl 0. 16%.

B I, NE KA ZFFAEASBIALE, A2022 F=FF RN K
MEA (=fp o 5) =% ROK P A B 4) 8. 05 1L A A4k, w4 dik
AHN0 Bk KA A) 12.5 T, Ak K AERA] 10.06 127,

HEREREXTH. BR: 202 5 =55 2RK S A¥h,
BAAAREEF IR E, BREZHEKEL T, PEARET
HEARENLL 5103 T, BlIRY 6.1%, PREREEREYT K,
#Hkow XhRERKEEFH T, REAMLK 401 2, RHEK 7. 1% &
PRk, EMAFHEER Fﬂf_%i’é‘ﬁ&%u&ﬁ#}%’ﬁﬁ&ﬁl&
HT ARy @, Bob: 2022 FAl =5 E AR GRLF R, K
DRAT, BMERERTH, BXEEZHEET, 2022 FAI=F K
RAEE B0 HMBILLTH 10%, A2 ALK, 202203 2 5] &R i ik
7.91 17, Bl Ktaigk 125.98%, S48k & =T 4.

F\ Jﬂ\

ZAEARP A . N5 Q3 A& A FA 25 66%, FlHFF,
EAEE R 13.82%, FIHLIRA 0.92 /S pot, 4H4E 4% A 8.05%, Rl
BA 0.9 A pete £ SR AII AR REEMRAT, A8 BARE
NxE. RRAHKA, N5 03 4E/ETL/ K/ 5% AENAN
11. 84%/1. 99%/1. 98%/-0. 89%, F kb2 #1-0. 93/+0. 43/-0. 20/-0. 82 A
pct, M A ERILTH 1.52 N pot, X P2 ETFEARLCELTHH
oy, T 8) Q3 VL StIK B K @A,

o I
ZELAEANEEERIRLLE, KN THANSE) 2022-2024 4
Z A O, Wit A 8 2022-2024 L K A A Al A

TR, ETEER

TSl iR E XG0 B RS



,§¢mﬂm#

CHINA POST SECURITIES

204.57/228.71/256. 15 1 &. (JR{i% 213.87/247.23/287.34 1L L),
Rl A3 K 10%/12%/12%, V344185 % 4 20.46/23.33/26.13
fet. JR{AH 22.03/25.07/28.96 1), Fresm H13EK 5%/14%/12%,
Wik RIS 5 A A 2.53/2.88/3.23 T, *F & PE 4 #1 A 17/15/13
oo HMAIF NN AREI, ®iF EMMERT PR,

B A
2020A  2021A  2022E  2023E
ERIRION 198.53 | 185.97 | 204.57 | 228.71 | 256.15
(+/-%) 1% -6% 10% 12% 12%
DER: LR IR 18. 46 19. 44 20. 46 23.33 26.13
(+/-%) —4% 5% 5% 14% 12%
weFE AR E (L) 2.28 2.40 2.53 2.88 3.23
7 & % (PE) 18. 40 17.47 16. 60 14.56 13.00

KHER: iFind, ®URIERTRET

o MieRT
BAAIA R A R EAEFERARE, CEEHRA .

W ol PR IE LG 89 Rt A K3 2



£Z i B il %

CHINA POST SECURITIES

o ERIE R AR F VR R BLAA
B IFBATR £ PR LA
5 FRAAAN R AR x 5] 3 2 v 45 2K g 2 20% A B
¥ AR 0% A8 3 ) 2 2 v 48 B g %5 20% |
§ﬁ§22~ﬁ§%éﬁi%}\2%%# TN EMEAEF FRARARE A8 ST ) A7 A B 45 $ Rk RE A2 10% 5 20%Z 19)
Eﬁo\ H 961 <) 78 - ) tp AN % ~a‘i;‘&;"=’~;6_00_‘ %= |
iiﬁif?iiﬁggﬁgﬂﬂ§€?§53?fi‘g kil AR AR AT ) 0 A5 A5 B Mg 2 -10% 5 10%= 7]
964 g S| (AT ) 3B TRARAN AL A8 3t 18] A Ak 7 45 2K K 0@ A2 —10% KA
WA TN K — PRI AR R R A TIOWAT
%Eg@ﬁﬁ%ﬂﬁﬁ%%& BT R | FAAT Ak AR Bl A0 A A A5 B MR A 10%A
] 2L HY o
RN L Gk iy | P ARAT Ak A8 3 ) A0 AR B A5 B PR A2 -10% 5 10%= 1]
A JE T 5 AP R 300 454 A A X
Fer FEART G AZHRAE A BT KT | AT AR A AR AR S £ -10% AT
A TEATT B AT AL — ) 4
TERAa BN, KBTS E|¥c3 FRHA =T 4% 5t A0 2t 8] A Ak e 45 Bk ha /2 10% A £
e st AR E; £ETH ) . i e .
AR 500 R AT R Loy | TTH RS | T GoAR B A R A8 R R A 5% 5 10% 1]
A ; : 2
s R GillE TRAA 7T 4% 437 48 2 ) 20 4K 8 45 S5k 0 £ -5% 5 5% 4]
=] i TR =T 4% 5t A0 3 18] 4 Ak e 45 KK g £ -5% AT
SH7IF 7 A

BEWRREGHT (—ARSZA) RiEAVM. AAUABM ZHEXRZASIFNREHFGIEFRAAEXR

AIREPTR R G FAEH & B BAVKA TG B AT AT 6942 &, Bz At F g, ARk, Z0. »
T, REERREANRA AR ARERLTA, TR, e, iEAKZFENE], HEEF ¥
Fl i An ey T i ABivh, HLE 9

Wk

PERIER A PR FAE NS QAT AAR “HRaRiEk”) B&%2 % BIiL A AT R IEAZT 50 L 569 T4,
AIRER KRBT AT TARE RAVAA TR TH, KMNAH R TRIERX R Lo EHEATESE, REAR
B, 5P 6915 8RR K E R RITHIE A F 2 d M RGN, FEREE RN BE A AREO AR F
AT K AT FAL . B P AR VA RAR S BRIk 32 P B RARAR IR A 3R B 2 R

PUE AT KB AT 5 ARSI EHAZ LR — KR RB L 0RE, BETRAH. &L AEMNR BB RAR T
KB ARES QeGP TN 2K ELRTES,

WP ARIE FR R E P B R ERAUA T AL A A A AR P AR B 890 8] BT KAT R AR k<P AT R B, LT AR R i sk ) 4R 3%,
FHRBREHLTRAT. WHFRAFRFH L as > RFHERS.

GEAB R A ZELSHERAE) T2017 F7 A1 BREXEH, AREUETIERE P b L LT H1E
A, ZERIAEPIHGERE PP HELRRE, AESBRTAE, FBOHIEIL. ITHRAE R ARE P REATIE B, AN
SRR BEMAKE ., HiERXEARSFOAERALAD FLIZTE,

RIS P UGERITA, KE P @FT, EATHAHM IAATREE LI AR S VAT XBET808, Bik. Pk,
H, KA, RIAKBERITES . LHFEZLEIRZRGITHR, TFEE LA P ERIE R B b AR 5 69 41T
e dnB P oRiE ARG 5 R R A, T E A PELRARLH, ARG ARSHITABRREGSI R, MF
EX 3

dERE R AT F R B LA R AR,

H 5 LR E LG 0 R B3R 3




£ i %

CHINA POST SECURITIES

2 8 B A

PURE R A FRFTAENE), 2002 59 AP EEALEBEEER M ERL, EMTAS0.6 CAART, Fif
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. EAATREIEAR Y. ILABRTENAAOM FMFIF, PIHEAB O 2 AL
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 %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
AR
NEALRETEPXHTEEZ=ZTEE. BAIGEERIATA: T EMEMERT, FEIHRT, FERLEAT,
FEAT FEEIRRAT. ABRAIT. RAERIT. XRBAT. BRRAT. LTHRAT. LEHAT,
BirAkAT LS

NE P EIEREAMAE, FRIEFAZTLS, A AR TR EELENTE, UNSNEXTFRIERKP X
RENTFRARFTEIERERSRNTH LA NERG AT LS, AT LFAROLERE XR T B 20 E £47F.
W E R AT S

N E) 2 EAE S AP RIEAL T Bk S MIERRTHERE P REIEAZT ORI L. o4, NS
o

WL ABRTAEHELS: NIZPEHIILAMEFRIEABRTALHE LS, REAEZLLAL %, H2L
Y., BEFL S,

WOEARFFEEL S NE S P EIE S AR T RIERT S E LS,

WP KRR ERE LS AE e BiE iR EFRIERRMERE LS.

WSk S N ) G B B R S TR M SR Ak S

W ol PR IE LG 89 Rt A K3 4



