oo ip i 5

CHINA POST SECURITIES

o A IR
BEEREA

Aot 48 & A

20%
10% ]l
0%

-10% |
-20% -
-30% |
-40% |
-50% -
-60% \ \ \ \ \

TEFRFTIRE + AT ATA AT k) 8]

3R (000683.SZ):

02 B F Ak, RARBLKAH RO Y KE S

P P PP PP
VA IR A R 14
D7 AT DT DT DT A

— L HEUR FAETRE

FAEIR: iFind, FERIEFRAF LA
£ KHAE (2022.9.2)

BEM T/ 8.59
52 AN & (/) 13. 44
52 Bk (L/ %) 6.31
B A (L) 311.13
ARAEBTAL (L) 281. 49
B A (Lhg) 36.22
A iz (T hg) 36.22
GikN

ST b
SAC &it% %5 : S1340522080003

Email: zhonghao@cnpsec.com

o FhHHK

SR RN AR 2022 FSF4R ARSI A 5] 5 HLE dOlN 58.56 12
T, BlHA2.01%; V2&%4118 16151071, FlHK+28.66%.
o TFHEIT
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CHINA POST SECURITIES

B A TR

RENFE 2021A 2022E 2023E 2024E
FLBEAN (BF L) 12148. 53 11581. 20 16155.77 19273. 83
3K E (%) 57.81% -4. 67% 39. 50% 19. 30%
EBITDA (&7 i) 4484. 00 3538. 27 6836. 11 8074. 01
V2 &£ 8] A F1E (87 ) 4951. 34 3002. 31 4121, 27 5107. 72
HEKE®) 7171.11% -39. 36% 37.27% 23.94%
EPS (7T/ %) 1.36 0.82 1.12 1.39
W &% (P/E) 5.37 10. 51 7.66 6.18
%% (P/B) 1.75 1.83 1.48 1.19
EV/EBITDA 6.14 8. 31 4.1 2.94

RKAER R iFind, PIHEFRF LA (BARAER A 2022 F 9 A 2 BALEN)
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CHINA POST SECURITIES

= ifkAk (BFA) AR EFR (BHL)
Z12A31 8 2021A 2022E 2023E 2024E Z12HA31 8 2021A 2022E 2023E 2024E
Db 8460.85 12178.22 14381.11 19232.58 L2 FEFHALR 3489.24  4063.40  6499.59  7011.54
Vi 4327.91  8454.78 10203.27 15072.20 44 5686.05  3532.13  4792.18  5870.94
R R FRAT 196. 84 207. 38 291.54 307.63 A B4 1112.93  -394.70 1260.76  1272.28
B 675. 61 508. 24 705. 59 608.18 FiEHF L% -425. 43 874. 31 424. 61 -128. 46
AR T~ 3260.49  3007.82  3180.71  3244.57 #% -2884. 32 51. 66 22.05 -3.22
ERHFE = 17777.43 18225.05 22173.34 23526.90 #FEHALRK 1086. 76 98.80 -4988.71 -2358.72
K HAREALIL T 4804.49  5204.61  5404.61  5504.61  HAL & -766.23 575.00 -5025.00 -2545.23
B 2 3¢ = 10064.92  9487.63 13253.87 14507.82 KL 1851. 81 -646.72  -204.00  -101.50
BRI 296. 15 796.15 846. 15 886.15  H A 1.18 170. 52 240. 29 288. 01
M H = 970. 65 845. 65 771. 65 728.65 HREHALRK -1891. 42 -35.33 237. 62 216.12
HA K 1641. 21 1891. 01 1897.06  1899.66  4RFTHE 2884. 50 1250. 15 480. 00 480. 00
* =& 26238.28 30403.27 36554.45 42759.48  fihakit 0.00 0.00 0. 00 0. 00
A 4k 8514.84  9029.66  9888.66  9722.74  JEALERFK 0.00  -719.93 0.00 0. 00
53R 3192.03  3242.03  3222.03  3202.03 Hfe -4775.92  -565.56  -242.38  -263.88
R AT BT 2449.38  3025.95  3650.15  3396.42 A FEAER 2686. 09 4126. 87 1748. 49 4868. 93
AR R G 2873.42  2761.68  3016.47  3124.28 HWALRH 1177.88  3863.96  7990.83  9739.32
ki3 A4 623.77  1823.92  2323.92  2823.92 #AALLH 3863.96  7990.83  9739.32  14608.26
KA % 345.00  1545.15  2045.15  2545.15
R A% 0. 00 0. 00 0. 00 0. 00
HAuAER S R 278.77 278.77 278.77 278.77
R A4t 9138.61 10853.58 12212.58 12546. 66
FAF A 3673. 41 3415.14  3415.14  3415.14
AR 1721.82  1260.16  1260.16  1260.16
R & 10024. 46  12664.60 16785.87 21893.59 &M 4%
2 BB B I AR AL 15323.72  17243.92  21365.20 26472.92  ENPR:EIN: 2021A 2022E 2023E 2024E
VHER ARG 1775.95  2305.77  2976.67  3739.90 mKfeH (%)
R AR R R E 26238.28 30403.27 36554.45 42759.48 F LA K 57.81% -4. 67% 39. 50% 19. 30%
2 b A1 3 K 2595.55%  —40.61% 43.38% 22.41%
FliEk (BHRL) V3 & B 8) 4 AR K 7171. 1% —39. 36% 37.27% 23.94%
212431 H 2021A 2022E 2023E 2024E FARA (%)
BN 12148.53 11581.20 16155.77 19273.83  £41% 41.39% 42.50% 43. 65% 44.23%
ES, 9.3 7120.06  6659.19  9103.78 10749.02  #%#% 46. 80% 30. 50% 29. 66% 30. 46%
A Bt 433. 48 208. 46 290. 80 346.93  ROE 32.31% 17. 41% 19.29% 19. 29%
HER A 157.18 138.97 210. 02 250.56  ROIC 13.71% 13. 70% 15. 23% 15. 43%
E1E %M 910.17 521.15 807. 79 963.69  FEARAe S
HR%A 156. 52 138.97 193. 87 192.74  F72 ffE (%) 34. 83% 35. 70% 33.41% 29. 34%
W45 R 207.95 160.10 157. 84 161.85 % R frbE 4.16% - - -
F 7 BAEAR K -14. 51 3.00 3.00 3.00 AEFE 0.99 1.35 1.45 1.98
N RAMNAE T B AL -151. 83 0. 00 0. 00 0.00 &FLE 0. 67 1.06 1.17 1.70
BRI E 3905. 10 173.72 242.34 289.11  #iEpk A
R A BEAE -254. 96 0. 00 0.00 0.00 ER{~=FH%EE 0.46 0.38 0.44 0.45
H ks 18.93 18.53 25.85 30.84 MK B A E 123.75 101. 45 98. 46 122. 65
B A 6649.88  3949.59  5662.86  6931.99 At RAE 17.98 22.79 22.90 31. 69
DR PN 9.18 5.00 5.00 5.00 HmHEAE (L)
RS 342.23 30. 00 30. 00 30.00 Al 1.36 0.82 1.12 1.39
#1i8 & 5 6316.83  3924.59  5637.86  6906.99 AELZTIALRK 0.95 1.1 1.77 1.91
P34 630.78 392. 46 845.68  1036.05  ALALF 4.17 4.69 5.82 7.21
%48 5686.05  3532.13  4792.18  5870.94 fEfirkE
VBRI 734.71 529.82 670.90 763.22  P/E 5.37 10. 51 7.66 6.18
12 & B 84 A 4951.34  3002.31  4121.27 5107.72 P/B 1.75 1.83 1.48 1.19
EBITDA 4484.00  3538.27  6836.11  8074.01  EV/EBITDA 6.14 8.31 4.1 2.94
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75 FitAk 6 NA AN, MEHKNES TP E 300 155 20% 4k
EHREE: AR 6AMNARN, EKRES TR 300 4528 10%—20%;
P it AR 6 ANA W, BREKBEAT PR 300 455-10%—10%Z 1 ;
=i it Ak 6 ANA N, BEFHKBIKT IR 300 454 10% A 1

A7k B RAT

BT R WA REKR6MNAN, AThIgHKIEKMRES T IR 300 55 5% L,
e Mt Ak 6 ANA R, TR FKEATIFIE 300 453-5%—5%Z 8] ;
BFRT: FWitAKR6MNAN, TLAGHKBIKT 7K 300 454 5% A L ;

T HAT TR BATAE

75 Hitkk 6 AMNARN, THEKES T PEIFETHMAEE 10% 4 E;
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=] 38 ; Rt AR 6ANAR, THFERBIKT PIEARE TR 5% E;
A7 IF = B

BERREQGITIT (—ARSA) KiZBANM, KAAUEM ZHEFEXZALIFNRIEFEQGIERALAEXER.
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R ARE S B ey Py, TN 2R LRTEE,

PR LE AR R T B K ER AU VT AE A A ARE P AR B 69N 8] BT AT GG RCK T BT R S, LT AR A X e ) B
H A RARGE T RAT . W F B P) RAE LA 2 ek~ S F A8 KR 5.

CGEAMRBAHESHERENE) F217F7 01 BREXEH, AREREPIHERET P P o+ LRTHE
B, ERIEPIGERAE PP aIE LT E, AEFHBFTRE, FROHEIKR, ITHRE R KRS P AEME &, A
AR BBMAME . HiEREEAREFTONERAL N F L FH

AARE AT P URIERITA , K2 @FT, I RAAATAF G 3 AR AT X BT8R 1550, ik,
B4, KA, R ABEHITASR . LRFFZACLIRTRGIT A, T GG/ LA B P R e AR B Qe b AR & 69 4L FT
B o B POHERIEARE 5| AR, FEELHN PIGERF LT, ERE AREHT AR ZW5 A, M
ER L

o R IE AR AT TR @ B B A R AR AL

i 4l R E 2B 9 T A ‘



£ i %

CHINA POST SECURITIES

2 8 B A

PURE R A TR FTAENE), 2002 59 ALFTEIEALEBREEZERSMERL, EMTALS0.6 LAART. TR
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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

BOERARBERE LS A& HIEEAMETFRIERRESEE LS,

WS e f e N 8] b B R B TR M SRR ] Ak

i 4l R E 2B 9 T A °



