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SOUTHWEST SECURITIES

RARAGAEERE LG, SOEHENEFHANELZLEHEGH

B E R
o F: NSAMH 2022 FF i, £FFADIKE21MT, FAY 6.4%; £
)3 # 4 AE 21310, Bl ) 18.9%.

® 2022 F R AKABARERLLIR, BFEAFIER KRS 18.9%, % 2022 F KiTFE
RAKPEERAE, LA g KFR %R, 2022 F kb5 KE, NE]AeF
F BN 521107, B FLB Y 6.4%:; 55 )34 108 21310 1, B tb Ay 18.9%.
2022Q4 EME I 108 12, Ry 29.0%, iKY 321%; FIEEH4
Al 23.7 1270, Bl 64.7%, IR 69.1%. 2022 545 Zit LB &
% 1856 1 T R.B, Flrb# ) 10.9%.

o “BH” RESBEANFAEENESHERAXKLE, ~EFKARSA NS LABA
BB o B3] 2023 5F 1 A KA 694 B, =N PR, 287l
W B FfE, G EsE, EAHAES A 1020/1600 7 F R, fit-F3H K e
¥ 389/624 1¢F FLIF, 28 T#KE ALK E 3 57.6%%E 7179.57% F R, F
B, WEAKEARASERKIRA, 5 EBIANE R RA 2RI N8 270
BRe, RBKEAMAE, FTREEZAZILFE, HEA ST 4T, 23013
BB R 5EE K B E L 55610 e, REligae 18.4%, H¥, B/awssA
W % 57.6/136 ¢ F LB, &3t A Tk E ik 34.7%.

o 3 “LEIAN” AH, FREEHRENTH, KALELETHIAFER
Z, NABESKRE L, BE CRALM” % hkEAMRILT A B, AR
BT TR KRR AR — AT B AR R A KR, A E Bk i I RAF
FRMBE, NGB EMKERE I —EEA 140 7 F RAOHF kTR
SERAIFF L, it 2029 F A @A E . i, ANFMMERE LA IR LS,
H R ALE LT AR K69 oA XK R B fe K2 K69 A P A AL 5 6% 8 A
B, “PEHIMSGEEEA T A Z B 99.999% 4 & A X .

o BAWMERIEN. it 35 23-2545 EPS 5 A1 H 1.28/1.40/1.49 ., V3 #
4478 CAGR A 7.6%., # 53| L a8 sz N X mENRTE, KmIg R e
2 BN NS LGH PR E, &ML T A3 2023 F 214% PE, HARM
26.88 T, #%H “FEN” FL%.

0 RERT: RARERARGE, Hon R ARE, EHEHD R,

/AR R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 52060.48 74096.46 83064.66 89246.59

A -6.44% 42.33% 12.10% 7.44%
12 & E N 84 AE (B A L) 21309.03 31440.26 34134.41 36389.31

LA -18.89% 47.54% 8.57% 6.61%
H PRI H EPS (L) 0.87 1.28 1.40 1.49
% ik A% ROE 11.06% 14.81% 15.00% 14.92%
PE 25 17.0 15.7 14.7
PB 2.73 2.49 2.32 2.17

HAEFK: Wind, Bbif K

B R IERFEEET S

AT R &R

Pk iE5: S1250522100001
%, 7% : 13003109597

Wk 46 : cth@swsc.com.cn

REA: XNF

%, 7% : 18019200867
¥R 46 . ly21@swsc.com.cn

‘

A8 2t 48 R A
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22/4

22/6  22/8 22/10 22/12 23/2

P T &

B AR (TTRR) 244.68
Al A R(TRE) 227.42
52 & A R E ] (L) 19.98-25.05
B AL ) 5,353.65
b W () 3,256.67
B R A () 8.11
A XA R

1. Kiz ¥ 7 (600900) : KAt db Gk 45,
¥ = EaARE Hedt (2022-10-31)

2. Kiz ¥ 7(600900) : kK Ap Ak 4y 7 AR,
Ko kN B (2022-08-31)

3. kiz# 7 (600900): =My B rEA i,
KSR B (2022-07-01)

4. Kz 7(600900) : & & w55 AL BP,
> BB AR (2022-05-30)

AL TR B
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sourwest secunmes ¥k iz &/ (600900) 2022 4 4 i & i

& A |

X MR

wE g ARE L S, KA A NG T IEE TH B KRR EAR, T8k E#H T T
KB

Bk 1: AE 2022 F K, NEKEEEM 45595 57 F R, 202345 1 A, »N kil
B E e, AR EKE s (S EMES 2620 7 TR, it d) 2023-2025 F K A
K ¥ HAH TI795 F F KR, A ¥ EH 3000/3100/3200 1z F R &, LR HAH
0.270/0.267/0.265 ./ kwh;

1Bi% 2: 2022 SF 4k & iB N3] B b ABME K, AFSE NAAEY L.7T10EL, R
P KA 20%, #KAVH T 2023-2025 F ) 8) F 4 iR AT AL & 5 BTN 5] 69 E dx, E IRk
#t— % FARMIGH, Fot A 8L 52008 % 5 A A 30.0%/25.0%/20.0% .

AT oA B4R E, KAFAM A 8] 2023-2025 F 45k A AN T &
& 1: S RHFEARLEAE

¥i: BF A 2022A 2023E 2024E 2025E

I ON 43599 63218 69540

% 7 iz -10.6% 45.0% 10.0%
ERIES 61.2% 61.0% 60.0%

ON 7242 9415 11768

bR g 23.0% 30.0% 25.0%
ERES 35.2% 38.0% 35.0%

B ON 1220 1464 1757

BRI S g 21.2% 20.0% 20.0%
ERIES 47.6% 50.0% 45.0%

I ON 52060 74096 83065

&t iz -6.4% 42.3% 12.1%
ERIES 57.3% 57.9% 56.1%

73017
5.0%
60.0%
14122
20.0%
35.0%
2108
20.0%
40.0%
89247
7.4%
55.6%

R IEFH: WIind, & @ iER

A8 5F 4E4E

it 8 2023-2025 SF 3 # 4 A 5 A A 314/341/364 1L T, EPS 4 Al A
1.28/1.40/1.49 7T, HAVEIKRLITL PR IR NS EEKE, ZakRA | A2E 0 1E
Atk 2023 F bk 8] B EAEN 16.44 42 PE, N8 A B AR KK E EF N3], Bl
FIER L ABSEENKE R ER NG ENEE, BRANNBEES, KmIEAELE;, BH%E
MoNE G B FERE, BAML T8 2023 F L4 21 4% PE, B AR 26.88 T, %4 “FE
PN

N NI R @ =RO AR PA



SOUTHWEST SECURITIES

;\ & & is A

Kz &7 (600900) 2022 F 4 ik &t

) 2: TN EE

‘ EPS () PE (4&) PB4’-)

E
 600025.SH | kw695 | 038 | 042 046 049 1747 | 1649 1510 1422  2.26
600116.SH =k KA 9.11 025 = 051 064 077 3441 1780 1430 1186 158
600236.SH KA 5.54 041 | 037 040 ; 1415 1502 1385 - 2554
FHIE 2201 | 1644 1442 1304 213
600900.SH Kird h 21.88 ‘ 1.16 ‘ 1.28 ‘ 1.40 ‘ 149 = 1965 @ 17.03 1568 1471 267

H LR : Wind, bR E2 (HEA /T 28 HKAHIE)

5L B E LG W E & B A
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SOUTHWEST SECURITIES

Kz &7 (600900) 2022 F 4 ik &t

Mk MHHN 5B

Ak (Bz)

AeRELR (RAA)

ERI N
7 b A
ER X R A
R
EREA
W % 5% R
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
I 4% 4%
% A4
YRR ARE

U3 BN SJRAEA

3 ffkA (E77) | 2022A2023E __2024E ___2025E!

R e

B2 A Fo FAT T
oy
Bk e
K BT
BB
R e B 1
I RN W i S &
AT
a3

4 4

R At Fo T T
Kk

A4 it

5t A3t

B A

B AR NAR

R &

13 A N S AR R
bR FRAGE

M A AR S A
A o AR AR At

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

EBITDA
PE

PB

PS
EV/EBITDA
M F

52060.48
22232.89
1071.97
165.18
1360.28
4091.93
-268.38
4600.14
-385.33
0.00
26936.06
-622.67
26313.39
4664.09
21649.30
340.26
21309.03

9302.18
5176.61
453.40
370.16
67166.07
101.24
214199.16
23281.89
7217.58
327268.29
26752.36
3119.70
38617.51
63024.61
131514.18
22741.86
57099.42
103860.67
185488.25
10265.86
195754.11
327268.29

42066.94
25.12
2.73
10.28
14.07
3.46%

74096.46
31223.97
1481.93
148.19
1630.12
4704.24
-295.21
4370.13
-385.33
0.00
39188.02
-570.72
38617.30
6758.03
31859.27
419.01
31440.26

11017.49
6161.93
1578.63
4297.59

77166.07

111.36
210612.18

23388.77

7111.27
341445.29

12000.00
5869.71

34617.51

73871.14

126358.36
24468.22
57099.42

122515.52

204402.07
10684.86

215086.94

341445.29

56878.68
17.03
2.49

7.23
10.72
2.39%

83064.66
36431.38
1661.29
166.13
1827.42
4692.25
-236.17
4413.83
-385.33
0.00
42550.86
-588.04
41962.82
7343.49
34619.32
484.91
34134.41

16384.71
7244.16
1893.30
4983.88

87166.07

122.50
208813.14

23457.64

7004.96
357070.36

11000.00
6357.10

30617.51

78253.65

126228.26
24468.22
57099.42

137785.77

219672.33

11169.77

230842.10

357070.36

60479.58
15.68
2.32

6.45

9.96
3.52%

89246.59
39650.65
1784.93
178.49
1963.42
4697.33
-259.79
4457.97
-385.33
0.00
45304.19
-582.27
44721.93
7826.34
36895.59
506.28
36389.31

21161.57
8053.72
2092.01
5354.80

97166.07

134.75
205293.56

23488.51

6898.65
369643.63

10000.00
6639.29

26617.51

79129.79

122386.59
24468.22
57099.42

153694.44

235580.99
11676.05

247257.04

369643.63

63496.53
14.71
217

6.00

9.37
3.83%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K
RN

FLAL G

XA REA)

Hte
EXENALRET
RERESR

21649.30
11038.94
4091.93
-268.38
-4167.19
-1431.88
30912.73
7598.39
-11691.48
-4093.09
14436.55
2178.13
184.08
-18541.44
-25841.25
-27583.93
-622.60

31859.27
12986.42
4704.24
-295.21
11956.80
-3661.58
57549.93
-9500.00
-5925.32
-15425.32
-14752.36
-4000.00
1726.36
-12785.42
-10597.88
-40409.30
1715.31

34619.32
13236.47
4692.25
-236.17
5174.19
-3793.70
53692.36
-11500.00
-5882.63
-17382.63
-1000.00
-4000.00
0.00
-18864.16
-7078.35
-30942.51
5367.22

36895.59
13495.01
4697.33
-259.79
2128.46
-3819.04
53137.56
-10000.00
-5839.61
-15839.61
-1000.00
-4000.00
0.00
-20480.65
-7040.45
-32521.10
4776.85

5 4 400 AR | 2022A | 2023E| __2024E 2025

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B & A
R Mk K B A &
AR sE
BEBSRES A ALIZ LI
KA

F2E EE
WA AIE G R
WAL E

i b E

M A I AT E
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

-6.44%
-18.07%
-18.26%
-14.23%

57.29%
10.79%
41.58%
11.06%

6.62%
11.43%
80.80%

0.16
0.24
12.73
30.62
113.23%

40.19%
78.31%
0.29
0.28
87.01%

0.87
8.00
1.26
0.76

42.33%
45.49%
47.16%
35.21%

57.86%

8.75%
43.00%
14.81%

9.33%
16.14%
76.76%

0.22
0.36
15.46
24.02

37.01%
66.67%
0.40
0.37
40.67%

1.28
8.79
2.35
0.52

12.10%
8.58%
8.66%
6.33%

56.14%

8.05%
41.68%
15.00%

9.70%
17.74%
72.81%

0.24
0.41
14.88
17.95

35.35%
64.36%
0.47
0.44
55.26%

1.40
9.43
2.19
0.77

7.44%
6.47%
6.58%
4.99%

55.57%

7.66%
41.34%
14.92%

9.98%
18.82%
71.15%

0.25
0.45
14.28
17.37

33.11%
63.93%
0.53
0.50
56.28%

1.49
10.11
2.17
0.84

K EFF: Wind, & iER
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S kize A (600000) 2022 4 44 &it

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

EE X

G EEFRDA RN (ATREA “ANE7) BATEIERBEEEEZER QR GIER T ER LS T,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
A0y R B PR,

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEAN]EAE P, HEF BTG, 7B T H R A AR EFTOETRE &, AN LTRa BB AKLE
PR KIEOBARERZ KR EFHAZRAENEF . A0S XM T G2 HA RS T 4R 269 8] BT K AT 498 H
HHAT R G, LT A A X N 3] A4 R F BARE BT AT R M F R FIR 5o

AR P 0945 8RR TN FERAL, A S) i AT B AR A M. R O S T S M RAE AT AR IR, A IRE T B
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
Tk, TAXATEAEN BB LARE, ETREH, AnST AR RAREMETH. & RAEMNR —RG IR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKHRY O ITRIEAL G R

ARERHEAEZ R, THREE R EIERR LI TARY BAHREF. EETHELT, AREFPWELERE
LT BIAEATAAN G R E N BEFBLE SO T HIRT BARF M 54K 0L 8 TR0 25 R ARS8 A 5413
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

AP H LA “HEIERT, ERFNAREAMFET AT REGFIA M TS K. KERRFIRRE # R ARE
B F A, A 8] FAR G e Hib 5Tk A AL A AR

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

Kz &7 (600900) 2022 F 4 ik &t

B & E R REE TS
L5
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
F1 o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % B F M 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
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
R E JIREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn

F 5L R E LG E E B



