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SOUTHWEST SECURITIES

ACeERFEHE, EERBFE

BEEE
o Ff: N A A 2022 5K, 2022 FEIA LI 238112 (+45.0%) ;
52 )aF4A)E 71.6 12t (+11.1%).

© RERLRIEME, WA LG RN 2022F2 8] Rt A €& 48351LF R
i, R K 46.2%, Kw., XK. KbE, ot R it KL 295 R 339.5,
134.4, 9.2, 0.41CF R, W&, KK, KReH5FIF HEI 49.006. 41.5%.
17.8%. K R K #a38miRa) T k47 Bl @38, 2022 o 5] 5% JLE 238.1
e, F3EK 45.000, £ FRH K e 48 Ll 1689 12T, FiEK
56.5%; KAk K%k 5T LN 65.4 127, FlbiEK 26.4%; KA Kelkfad
WAL N 17127, Bk 36.0%; 2022 452 )34 410 71.6 12T, F g
¥ 11.1%.

o EMMRARL YRS, B EREINAE” HALARE . 2022 F 8] HF F M
3.52GW, A, R #738 E AL 1.65GW, XK R LR 1.87GW. 2 5] 2022
F R EAAE) 26.5GW, H P K R RALEEAF 15.9GW, &2 ERA A
AT LT A 4.4%; K FZ A EME L 10.3GW, HEEKMHERERE
AT LT G B R 2.6%. N SIAF LS4 LR Rk, ARFITA . L&, Ed,
LT, REFERELERETRKR, FHLEeRINRE, AXH AHE LR LA
Moo 2022 F 8k LR Rt R EEAE 48757 TR, & &ET 5
16.0%, “#& LR w5144 " dlaAEE .

o HRNARMEFE, SHREYAE L KHAL, 2022 F ) 3] IEHORI& FTA X
= 16.3GW, £ ZEM B TR EAE 122GW, A X EZREHEFF. A8 E
P e RBRAXT RS, TRESRd. a4 A ETH, Bl AR
AR By MLt TR, FEHRE, BIRELELF LR AL, RAEHS
B EHFER MR LA, 5P IEN 8] kHdz,

o ZAHM 5T, Ft NS5 23-25F y3 544109 5% A 91.8121/110.81¢
7TI129.6 12T, CAGR A 21.9%; # EF| N EHMBE PR K, Akh# 2
¥ 5 20234 214 PE, x5 BARN A 6.72 0, 4iH “EN” A,

o RIeRa: FLBCEERES ., IR F AL,

FARE B 2022A 2023E 2024E 2025E
FALMAN (BF L) 23812.18 28855.84 34903.68 41637.41

HRE 53.78% 21.18% 20.96% 19.29%
12 & HN 84 A1E (B ) 7155.48 9181.38 11084.25 12956.86

HRE 26.82% 28.31% 20.73% 16.89%
AP H EPS (L) 0.25 0.32 0.39 0.45
% % F I H%E ROE 9.53% 10.75% 11.77% 12.43%
PE 21.8 170 141 12.1
PB 1.78 156 1.42 1.28

HKAEFRF: Wind, HEiE 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

— ZkARIE

IHA300
2% r

16% |
9% |
3%

-4%

-11%

22/4 2216 22/8 22/10 22/12 23/2

P &

B AR (TTRR) 286.24
Al A R(TRE) 135.73
52 & A R E ] (L) 5.36-6.82
B AL ) 1,551.43
b W () 2,403.16
B R A () 2.48
A XA R

1. =48R (600905) : w9 & 3R 5h A4k
WK, SERHHE LKA
(2022-10-31)

2. =48R (600905) : KL B 4% 4+5,
# ALK AP st (2022-08-31)

3. =448 R (600905) : #7 A% R A LARE &,
£ KA PITA2E (2022-05-09)
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SOUTHWEST SECURITIES Z sk ft R (600905) 2022 F 4 i &P

2 #)
X MBI
fR% 1: 2023-2025 4F it 2 8] R A K & & 3 ik % 25%/20%/19% .
R % 2: 2023-2025 S 7 it 8] KK K B B3 ik h 25%/20%/18%.
1BIX 3: 8] K wRAAAEL & i)y, Mt KE R e ZHEA 5.0%.
AT A AR E, RAMFAN A 8] 2023-2025 4 45~ dk G N Bk AR T &
k1 pRFERARLAE

¥45: BAHL 2022A 2023E 2024E 2025E

7135 8919 10703
¥k 30.1% 25.0% 20.0%
7R
A 2855 3746 4602
ERXIE 60.0% 58.0% 57.0%
PN 3933 4916 5900
¥k 18.5% 25.0% 20.0%
XK A E
A 1802 2261 2773
ER IR 54.18% 54.0% 53.0%
PION 133 140 147
¥k 13.7% 5.0% 5.0%
K
AR 73 77 81
ER LS 45.20% 45.0% 45.0%
PN 12611 14881 18155
¥k 92.0% 18.0% 22.0%
At
ARA 5176 6101 7444
ER S 59.0% 59.0% 59.0%
PN 23812 28856 34904
g 53.8% 21.2% 21.0%
&t
AR A 9906 12185 14899
ERES 58.4% 57.8% 57.3%

12736
19.0%
5476
57.0%
6961
18.0%
3272
53.0%
154
5.0%
85
45.0%
21786
20.0%
8932
59.0%
41637
19.3%
17765
57.3%

#1EFF: Wind, &bk

#a 3t AE4A

FAFIELSERE, RMNERTHARACETTLY =K ZRANMEAIL, =KT
s8] 23 - -F 3 PE A 15.27 45 . #iit = sk it )R 23-25 5 13 #4411 5 4 A 91.8 127/110.8
fe 21129.6 fc T, EPS % #1%4 0.32 £/0.39 7£/0.45 T, # EF| N3] “+wWan” RMAEA
ZHREZ R K, EAFRABTRMEE. T, BARKREYE . BARAEHNT, T4
2023 4 21 4% PE, * g B4R A 6.72 T, %H#HF “EN” 4%,

iE 40 BRI LG 0 B B IR
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SOUTHWEST SECURITIES

= sk fE R (600905) 2022 F 4 =i

& 2: T EHE

P T T T T
ik & R TN E | BRA ()
| \-----\
601016.SH W R g 3.82 025 = 030 035 038 1513 @ 1286 1107 1014 155
600956.SH ¥R 9.10 055 061 077 090 1759 1482 1185 1014 196
001289.57 KR A 18.03 061 | 099 115 = 1.32 2996 1814 1573 1367  2.28
FHIE 2089 | 1527 12.88 1132 = 1.93
600905.SH EUY Y 5.42 ‘ 0.25 ‘ 032 ‘ 0.39 ‘ 045 2260 @ 1690 @ 14.00 @ 11.97 = 2.05

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

HH L% ELE N E R B NS
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W& MHWAEBE

gk (arn) | 200 2023l 202k ooosemenir @mo) | 2020n  a023El 2024e  s025E

RN 23812.18
RIS PN 9906.20
7 b Ao B Am 170.44
e A 0.00
ER%R 1391.30
W4 3% A 3986.79
7 RALBIR -486.38
FA AR 1347.24
NMAMBEHRA 35.51
HA 2 A 0.00
Z 1 #79 9216.95
HREZERA -147.69
#)78 % 50 9069.26
BT 4% # 686.36
& A4 8382.90
VAL F AR 1227.43
3 BN EWAAAYE | 7155.48

28855.84
12185.44
230.33
0.00
1744.73
4451.28
0.00
1555.34
45.97
0.00
11845.37
-151.29
11694.08
937.76
10756.32
1574.94
9181.38

34903.68
14899.06
272.38
0.00
2086.72
4815.09
0.00
1377.48
44.54
0.00
14252.45
-145.55
14106.90
1121.30
12985.61
1901.36
11084.25

41637.41
17765.30
322.92
0.00
2498.71
5509.89
0.00
1052.14
43.51
0.00
16636.25
-148.96
16487.29
1307.86
15179.43
2222.58
12956.86

’%’ EARIE]
P18 L5 R4

W 4% 9% A

W mALBIR
KAL)

BEEIiL

3t
ZEEHAERAR
A

I A

R EHALRE R
52 1 K

K A4
FE AL R

KA REA

i)
EXEHALARR
REREHSH

422
B A

8382.90
7877.13
3986.79
-486.38
-8056.01
5166.48
16870.90
-27204.69
-2585.78
-29790.47
-1164.46
21420.69
357.89
-607.34
-9733.50
10273.28
-2641.68

10756.32
8607.05
4451.28

0.00
2916.76
-1415.08
25316.33
-33200.00
1579.87
-31620.13

-4339.73

23580.00
3498.73

-2146.64

-14644.68
5947.67
-356.13

12985.61
9512.28
4815.09

0.00
143.58
-1193.44
26263.11
-32250.00
1429.17
-30820.83
0.00
27360.00
0.00

-2754.41

-1915.09

22690.49

18132.77

15179.43
10554.87
5509.89
0.00
-1296.10
-841.36
29106.73
-29000.00
1093.27
-27906.73
0.00
24760.00
0.00
-3325.28
-2609.89
18824.84
20024.84

HEAA (@7 2022A  2023E 2024E| _2025E f 81 A 4TAEAR | 2022A | 2023E| __2024E __2025E

Lk 10565.51
B2 A Fo FAT 31798.32
oy 222.20
R AR F 217.70
K BT 16480.51
B SNy N 1619.36
B FFARERIfE | 17222059
MK FAF KL 6637.68
A A AER BT 22365.30
a3 262127.16
PR IR 4339.73
R At Fo T T 25345.98
K A H 99456.43
A4 it 45025.73
% Ak A3t 174167.87
M A 28619.53
KA A 23601.70
R & 24780.07
BEBNRAERE | 77051.12
VR FR G 10908.17
BAERSEAT 87959.29
ftEf AREAST | 262127.16

Sk Sk bR 2022A 1 2023E| 2024E | 2025E

EBITDA 21080.87
PE 21.84
PB 1.78
PS 6.56
EV/EBITDA 11.55
B8 F 0.39%

10209.37
38991.49
253.55
182.43
16480.51
1640.81
196983.07
6477.38
22356.07
293574.68
0.00
34991.81
123036.43
35478.74
193506.98
28624.12
27095.84
31814.81
87584.58
12483.12
100067.70
293574.68

24903.70
17.02
1.56

5.42
10.03
1.37%

28342.15
47016.90
317.49
230.94
16480.51
1633.66
219890.33
6317.07
22346.84
342575.89
0.00
42650.66
150396.43
39229.91
232277.00
28624.12
27095.84
40144.65
95914.42
14384.47
110298.89
342575.89

28579.82
14.10
1.42

4.48

9.06
1.76%

48366.99
56191.42
379.11
288.93
16480.51
1636.04
238505.00
6156.77
22337.61
390342.38
0.00
50003.94
175156.43
43028.96
268189.33
28624.12
27095.84
49776.23
105546.00
16607.05
122153.05
390342.38

32701.00
12.06
1.28

3.75

8.06
2.13%

KR
HERANEKE
Bk AR &
IR
EBITDA 3 &k %
KAIRE D

ER K

=% %

S

ROE

ROA

ROIC
EBITDA/4 & J A
FiBRA

B EREE
B & A
R Mk K B A &
AR sE
HERRRESHIIAARE LA
KA
WAL E

i b E

R A FATF
I AR

E- YL S &
AL AT
BERBEILL
B B R A

53.78%
35.86%
37.74%
42.26%

58.40%
22.59%
35.20%
9.53%
3.20%
7.85%
88.53%

0.10
0.21
1.01
55.74
85.36%

66.44%
63.40%
0.91
0.90
8.49%

0.25
3.07
0.59
0.02

21.18%
28.52%
28.31%
18.13%

57.77%
21.47%
37.28%
10.75%

3.66%

8.02%
86.30%

0.10
0.20
0.93
51.14

65.91%
67.01%
1.24
1.24
23.38%

0.32
3.50
0.88
0.07

20.96%
20.32%
20.73%
14.76%

57.31%
19.77%
37.20%
11.77%

3.79%

8.39%
81.88%

0.11
0.23
0.92
52.04

67.80%
67.61%
1.57
1.56
24.85%

0.39
3.85
0.92
0.10

19.29%
16.73%
16.89%
14.42%

57.33%
19.23%
36.46%
12.43%

3.89%

8.83%
78.54%

0.11
0.25
0.92
50.90

68.71%
67.78%
1.86
1.86
25.66%

0.45
4.27
1.02
0.12

K AE & Wind, & iER

iE 40 BRI LG 0 B B IR



S B G A .
W ccmoe e Z S fEiR (600005) 2022 4 44 At

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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 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

e

B EIEFRRDARASE] (AT RAR “Ans)”) BAFEIERLEEEEER QR QIER T Fakd T4,

ANNEEZEOLHHERAN, 5ABET TPN REFEWIER REE FEFAE KWE SCRIRILH ., #5%
EERIAOR - N

CGEADRHRA L ESREEHIEY F2017F 7 1 ORLEXE#, AREREANGEH LG R, L EHF
AN BEAE P, AEFZTRNE, FIUHEL, TR AARE P HETRE L, AN ELTRE BEL AN
iR K EABRIEEZ KB EFHAEZRAENEF . A0S RKIEMMNT A HARE TR N 8 A K AT6IE K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
T, TR MR BR8] F AR KRS S BaF B, KIREPTAE09IE R R LA TARAIIM 44, M AER AL TN T
ATk, TEEARTAEA OG0 RIRE. ERRI, ANSTAHE RAREMETH. ERLAENR —BH R
& AN TRIEARR ST S RBHARITRS. BN, KA ARENESRELETERK H B4 60 FA THE S
B, BEFHRY A ATAEADRLE B RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
TR BITAEAT AN GG R I . BAH RS AT HET Bife M 5K A T3 2 F R A AR EHE AN Eff3
AT ARERE, KNSR ERSFHTHERARRERL AR MR —0 )6 R R RIALATRE L,

AIREBFMBAE GIEFA, KEB@ET, AT Fo NA TG LT H XE R, L HF R fo 4= 3] A
UERE A “HEIERT, ANFSARERAMIETABRREGZ A B TF5 5. KRERRAIERFH# K RRE
BBy, AN E) AR 6 it R T A,

WL ELBWHER B A
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SOUTHWEST SECURITIES

= sk fE R (600905) 2022 F 4 =i

B & E R REE TS
L&
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
Fl o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
X3
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 % ) 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
il * 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
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