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SOUTHWEST SECURITIES

BRBE, HELFRELE

BRZE

o FEf: 20224, NEFITIL 18.11L T, Bl LA 9.7%; I )2 A4 F)iE 3.5
o7, BT 2%; fedk)asm4F0id 3.6 2T, R T 18.7%, L+ wE
FNEFEIMEIK 6 10T, B S 54.1%; S2H 384410 1.2 10, Rk
FF 32.4%; 4edE V3B %A1 1310, Bl LS 87.6%. 2023Q1 4 3] 5F HE L
4417, Bt _EFF 50.8%; Va4 4E 1100, R ESA 117.4%; =3k
Va2 £ 4410 9738 77 T, Rl EFt 118.8%.

o FTHRELERKE Bho K BA Y, R LS E 5 HK %S I GWEC 35,
2023-2027 4 4 KR 8 EAUE T8 4m 680GW, % R #4538 42 130GW.
M R E R RE AR AL, 2022 F#738 1 LR B AR E MW A LAk
TR, HELWBEMEETCE I0MW, 14AMW A £ K ZEMA EAZ SIS,
KA RALE R EE B RAEIR R FERERK, TETAINE 8
AR, Rl A 20 RAEIEK,

o WIS EHNIK, NATLEEMUHFG. A: HAKAL, DaEFETOHREHKE
B, AT EBILRNE SMW, B LR TMW A E5 A8k SMW A LS XA =
SHIHES, RIBAKFE; TELE, NIMASLARBGLEEZE S
RARREA TR, FALZLARAERS, FAEL, sb: N RETIZEHFEF
5 GE. ®ITFIENR, g8, 2 XAE ., EEF LRGN L EpF
WO AEA M, FRAE, AREHEF, 2022503 e E5hk 4
AR EFIEKZE 31%, €F L5,

o ZAMERNFERLEN, ARG LFEER K. MERMKER, N L
R W43k T 4, BT B BMW BOd B KR R 4514 7 A, 03658 £ 4h 304,
JEJE ., SR E AR A R BLEHS 2R, YA HEL 1AMW A EHUA K AV 4t
RAFRS, BFHGBAIEK E, 2022 5 8 G845 F A E N 1712
T, FHIEK 62.6%; ABEH SR E 1.4 70, FEK 46.2%.

o ZAMMEEFREN. Fit 8] 2023-2025 5 F My A H 27.7 e, 419 1L
Ty BIALA, AR ZF3E45AER IR A A 74.1%/49.2%/25.5%, /4 8]
AR AR, WHERBOGHABRRERE P KLY, FHRERLEZLERE,
AR T AR AT EFRA NI BAIR S, B “EN7 %,

© ReRT: NEHFARAAMAE; RIS, B KINCEOR L)
B Ih ILIC HR A R N 8] b L AN

FARE R 2022A 2023E 2024E 2025E
LN (FFL) 1811.58 2766.28 4191.09 5100.85

Wk E 9.74% 52.70% 51.51% 21.71%
2 & BN A4 A (B AL 352.42 613.44 915.29 1148.19

Wk E -29.00% 74.06% 49.21% 25.45%
Ak H EPS (L) 1.35 2.34 3.50 4.39
#F E K EE ROE 9.77% 14.81% 8.55% 19.46%
PE 31 18 12 10
PB 3.03 2.64 2.21 1.85

HIEENR: Wind, &HhiE R

B HIEFRFTFREETF S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn

W 35 : 021-58351923
¥k 46 : liang@swsc.com.cn
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-20% L L L L L 1
22/4  22/6 22/8 22/10 22/12 23/2 23/4

B A (TAR) 2.62
Rl A BR(1LAR) 1.84
52 B M B X (L) 23.35-57.9
B AR (L ) 109.26
B E (L) 36.44
B R A () 12.61
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SouTHwest secunmes 4 F A4 (300443) 2022 4 48 &iE

B )
X MR
B 1: 8 #HR B e B4 F, FAERK 5% L,

Bk 2: w8 A AR w4t T8 A K, LA LPHRIETEK, it 2023-2025
St T sh 942 5 A 16/18/20 7 vk,

1Bi% 3: 2022 F NS KAk 20T, 55 R 2RGREN) BE ZHE,
FIF AT K, DT RME A, R A3 KA 2 kg, M 2023-2025 5 4%
% 3 4h 0G4 F 5 A A 6/15/20 77 ok,

Bk 4: A EEFKARMA LS, THEKRT L. EBREE ., Bh, A4, K,
KB AATI, KRBk 36k % A8, it 2023-2025 4 = s 0945 E 4 2.3/3.2/41 77
U‘EO

1Bi% 5: FAREAEZTHAEXBEIKEE L,
£ F 2L BB, SATFM A 8] 2023-2025 4 40k Ak A A de T A
% 1: LHUARLEFE

¥4H5: BHA 2022A 2023E 2024E 2025E

1581.6 2409.5 3679.6
AR g d 4.9% 52.3% 52.7%
ERIES 30.5% 34.0% 34.0%
N 173.0 262.3 348.9
b g 62.6% 51.6% 33.0%
ERIES 30.7% 33.0% 33.0%
I ON 47.8 86.0 154.9
bR ¥k 82.3% 80.0% 80.0%
ERIES 13.1% 13.0% 13.0%

ION 9.2 8.5 7.8
A Ak 4 g -8.1% -8.1% -8.1%
ERES 12.0% 10.0% 10.0%
PION 1811.6 2766.3 4191.1
&t ¥k 9.7% 52.7% 51.5%
ERIES 30.0% 33.2% 33.1%

4384.1

19.1%
34.0%
430.9
23.5%
33.0%
278.8
80.0%
13.0%
7.1

-8.10%

10.0%
5100.9
21.7%
32.7%
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SOUTHWEST SECURITIES

(300443)

2022 5 # & &

Mk MHHN 5B

Al x (A7)

AeRELR (FAA)

ERI N
RIS PN

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE

P 43 AL

A E

VRO R ARE

U3 BN SJRAEA

i ffkA (E77) | 20227 2023E __2024E ___2025E!

R e

B e FATECR
oy

O ke
K BT

FL & 2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
B F

1811.58
1268.55
14.07
8.67
69.80
-13.33
-4.54
15.43
-31.80
0.00
379.28
-0.31
378.97
26.55
352.42
0.00
352.42

475.16
1033.38
573.79
312.51
0.00
19.09
1985.04
219.78
295.22
4913.97
365.49
190.38
599.59
152.63
1308.09
261.75
1153.49
2183.59
3605.88
0.00
3605.88
4913.97

476.46
31.00
3.03
6.03
23.22
0.00%

2766.28
1848.47
24.42
11.07
221.30
4.15
-4.06
10.58
12.63
0.00
684.14
0.75
684.89
71.45
613.44
0.00
613.44

276.63
1378.79
834.98
208.91
0.00
19.09
2343.06
197.11
325.22
5583.80
383.79
269.97
599.59
188.65
1442.01
261.75
1153.49
2726.54
4141.79
0.00
4141.79
5583.80

852.94
17.81
2.64
3.95
13.19
0.65%

4191.09
2804.00
36.31
16.76
335.29
4.19
-4.01
11.29
4.56
0.00
1014.40
0.51
1014.91
99.62
915.29
0.00
915.29

419.11
2140.94
1266.31

316.51

0.00
19.09
2601.08

174.44

355.22
7292.70
1099.27

412.81

599.59

246.64
2358.31

261.75
1153.49
3519.15
4934.39

0.00
4934.39
7292.70

1183.24
11.94
221
2.61
9.97
1.12%

5100.85
3431.12
35.20
20.40
357.06
5.10
-4.11
11.74
1.19
0.00
1269.01
0.45
1269.46
121.27
1148.19
0.00
1148.19

510.08
2635.34
1550.60

385.21

0.00
19.09
2759.11

151.77

385.22
8396.43
1097.07

505.24

599.59

295.00
2496.90

261.75
1153.49
4484.28
5899.52

0.00
5899.52
8396.43

1438.76
9.52
1.85
214
8.11

1.68%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEED AL RS T
42 45 3K

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

352.42
110.51
-13.33
-4.54
-487.62
-103.26
-145.82
-884.82
-102.31
-987.13
281.69
599.59
0.00
0.00
72.89
954.17
-176.85

613.44
164.65
4.15
-4.06
-426.42
-10.13
341.64
-500.00
-6.79
-506.79
18.31
0.00
0.00
-70.48
18.80
-33.38
-198.53

915.29 1148.19
164.65 164.65
4.19 5.10
-4.01 -4.11
-1144.21 -744.50
2.12 -0.92
-61.97 568.41
-400.00 -300.00
-14.15 -17.07
-414.15 -317.07
715.48 -2.21
0.00 0.00
0.00 0.00
-122.69 -183.06
25.81 24.90
618.60 -160.37
142.48 90.98

5 A AC0AR | 2022A2023E __2024E| __2025E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA # &k %
RAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
KERBREF A 0413 LA
FARLEH

F2E EE
WA HE AR
DR BV S

i# b E

R A ZATF
I ABAR
PRI
M
R ZENE
B B R A

9.74%
-33.81%
-29.00%
-28.17%

29.98%
3.60%
19.45%
9.77%
7.17%
10.48%
26.30%

0.43
1.72
2.64
241
73.51%

26.62%
73.78%
3.97
3.02
0.00%

1.35
13.78
-0.56

0.00

52.70%
80.38%
74.06%
79.02%

33.18%

8.55%
22.18%
14.81%
10.99%
14.10%
30.83%

0.53
2.54
2.88
2.62

25.82%
68.20%
3.81
2.63
11.49%

2.34
15.82
131
0.27

51.51% 21.71%
48.27% 25.10%
49.21% 25.45%
38.73% 21.59%
33.10% 32.73%
8.50% 7.50%
21.84% 22.51%
18.55% 19.46%
12.55% 13.67%
16.64% 17.13%
28.23% 28.21%
0.65 0.65
4.42 6.33
3.02 2.70
2.66 2.43
32.34% 29.74%
72.04% 67.95%
2.60 2.98
1.80 2.07
13.40% 15.94%
3.50 4.39
18.85 22.54
-0.24 217
0.47 0.70

# 18 £ F: Wind, & ik
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

REFHRTENTERGIFES AN FEATLIFR (FAHLANERIN) « FRIREARSAFIEE6NMAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

Bl R ARNE (ATEAR ANE” ) AAFTEHIEALBEEERABAENIEAR T FH LT A,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
g0 F) B PR

GEXRBAELESHER ALY T 2017 5 7H 1 8L EXE#, KRRERBEANIEAEZPFER, FEF
AN EAL P, AEHBTAS, FIOHEA, TS A ARS POATE L, AN LRE BELAILE .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AIRE P 0915 8RB T AT, AN S 3T AT 80 AP, R M R T SR AT IR IE. A RS BT H A
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEAEA BB ERIRE, £TRH, AN TAHEE RKREFERTH. ELAHEUNR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

ARERBHFMRARAE EHIELRNH, AEPBREGFT, (ETHMFNIATRFUAETH XK. L8 LA, i F
M AN “HEHIER” , EARAFNAREARFIRATAHEREZGIAN. MIFFEK. REZFIEREF H KKK
LB, AN SR G @ R R T A AR,

F LR IE LG E & B I
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£ & a4 (300443) 2022 4 $48 &t

5 @ iE FAT 5 K s

L&
ok E&THAR KR A% 166 5 F B ARG KA 20 #
BR %% : 200120
F1 o3
k. LR T ER K S KA 35 FEIRLL KE AR SH
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
#R %% : 518040
R
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E E A
X 3% S A R % B F L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
D HAE % 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# ik A AKAE 2 5Y 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
B4 AR 4238 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
A HE 13262983309 13262983309 bly@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3 BRAKE 2R 18810922935 18810922935 dxsyf@swsc.com.cn
N M % B E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao 3 F % AKAE 238 18800123955 18800123955 hgx@swsc.com.cn
x—3t A AE 12 18 18040060359 18040060359 wyf@swsc.com.cn
IFE AR %R 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
F BE TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
= AR 2R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 A AE 238 13642639789 13642639789 2wf@swsc.com.cn
& . s
% 49 4K AR 238 18208801355 18208801355 cyryf@swsc.com.cn
£ 0% HE%E 15808001926 15808001926 gongzh@swsc.com.cn
TR A& e 15559989681 15559989681 dingfyf@swsc.com.cn
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