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1. R T A8 (600481 : & KK A 4H7 B,
# AR T kA SRR (2022-03-13)

38 AR A 2021A 2022E 2023E 2024E

FALHEAN (B7 L) 3829.78 15127.50 17516.84 19040.10 | 2. MR AE(600481): T At FiK Ak AR,
R E 84.87% 295.00% 15.79% 8.70% LR W BAIB M (2022-03-08)

)3 B B A4 AE (B AL) 310.13 1060.78 1517.51 1926.98 | 3. MR YAk (600481): K REHN K¥,
Wk E 125.68% 242.04% 43.06% 26.98% TR LGS Rk (2022-02-16)

A% ROE 13.82% 30.83% 1.92% 30.19% BRE, TR LG R

PE 54 16 1 9 (2022-01-18)

PB 6.92 4.90 3.54 2.63

HAEFRK: Wind, Hhif K
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XBBIK:
BiX l: N FTHRFTKAASAL G EEAHRRERABZZHK T,

fBi& 2: 2022-2024 % ah A LJRHP SKZ 5 A% 600 6 . 600 6. 300 6 ; £41FEpH A
32%. 32%. 30%.

18.4% 3: 2022-2024 5w B 455 4 15/25/40GW, # B % 24 % K 15%. 18%. 20%.,
£ F L EBA&, RATFM N F) 2022-2024 F 5 UL AR A T A
i 1: pLFEABRLEHE

¥H5: AL AVZAV.N 2022E 2023E 2024E

ON 1194.3 1260.0 1105.0 960.0
S ¥ ik 40.0% 5.5% -12.3% -13.1%
R 858.5 910.0 7475 630.0
ERIES 28.1% 27.8% 32.4% 34.4%
ON 953.5 910.0 840.0 650.0
s ik 32.1% -4.6% -7.7% -22.6%
A 717.1 655.2 604.8 4745
ER RS 24.8% 28.0% 28.0% 27.0%
ON 410.2 487.5 450.0 440.0
sk # it 59.3% 18.8% -7.7% -2.2%
A 280.3 330.0 300.0 304.0
ERIES 31.7% 32.3% 33.3% 30.9%
ION 978.6 1900.0 17775 830.0
A # ik 453.6% 94.2% -6.4% -53.3%
LW 601.5 1292.0 1208.7 581.0
ERIES 38.5% 32.0% 32.0% 30.0%
N 235.2 10500.0 13274.3 16090.1
e Ecgd — 4365.0% 26.4% 21.2%
A 263.5 8925.0 10885.0 12872.1
ERIES -12.0% 15.0% 18.0% 20.0%
ON 58.0 70.0 70.0 70.0
ik 0.0% 0.0% 0.0% 0.0%
e AR 42.9 52.5 52.5 52.5
ERIES 26.0% 25.0% 25.0% 25.0%
ON 3829.8 15127.5 17516.8 19040.1
P ik 84.87% 295.00% 15.79% 8.70%
RA 2763.7 12164.7 13798.5 14914.1
ERIES 27.84% 19.59% 21.23% 21.67%

K AEFE: Wind, & iEK
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Mk : WAL A

fliM% (AHL) ALAER (BFR)
ERIS N 3829.78 15127.50 17516.84 19040.10| |4 #lid 339.62 1065.78  1521.51  1929.98
& kAR A 2763.74| 12164.70 13798.46 14914.08 | 4718 B4 69.87 191.69 356.14 484.03
B b H A B Ao 30.16 123.33 141.18 154.05 M % %R 44.86 98.94 173.13 189.19
e A 238.08 453.83 525.51 495,04 | RAEARK -33.26 0.00 0.00 0.00
F2 %R 342.33 1058.93 113859  1104.33| (& EFEFALH 1721.10 -1418.60 533.24 273.92
W % 5% R 44.86 98.94 173.13 189.19 |4t -2050.36 4.62 -7.77 -0.28
7~ BAABRE -33.26 0.00 0.00 0.00| |2 EHEHASRAH 91.82 -57.57 2576.23 2876.84
HA AR 14.91 0.00 0.00 0.00 |FAXHE -2555.14  -2000.00 -4000.00 -1000.00
NMANEE DA -4.15 3.92 1.23 213 itk 1705.81 11.64 0.92 2.11
E 2B A 0.00 0.00 0.00 0.00 | | & ¥ &AL RS H -849.33  -1988.36 -3999.08  -997.89
& Ak A i 399.77| 1231.70 1741.20 218554 |fEHMEH 826.88  1946.74  1947.06 -1333.93
EREZERA 7.83 7.57 7.66 763 K 90.13 50.00 100.00 100.00
GRERE 407.60  1239.28  1748.86| 2193.16 @M K akF -30.03 0.00 0.00 0.00
P 43 AL 67.98 173.50 227.35 263.18 | X AT ALA -30.91 -62.03 -212.16 -303.50
& F) i 339.62 1065.78 1521.51  1929.98 | |tk -101.58 ~ -287.88  -173.13  -189.19
VAL F AR 29.49 5.00 4.00 3.00| |#FEHAL AR 754.49  1646.83  1661.78 -1726.62
V2 BB NN A A 310.13  1060.78 1517.51 1926.98 AL AZHHR -0.47|  -399.09 238.93 152.33
R e 1911.84 1512.75| 1751.68  1904.01 |AKAREH
52 A Fo AT 1398.62 | 6693.48  7659.64  8147.30 | HiEALAMKE 84.87% 295.00%  15.79% 8.70%
A5 1052.77 | 3894.43  4691.15  5074.33 | &k ALK FE 150.75%  208.10%  41.37% 25.52%
R AR T 590.12 275.92 362.28 376.85| | FAHEMEKE 150.39%  213.82% | 42.76%  26.85%
K BT 273.56 273.56 273.56 273.56 | EBITDA ¥k % 125.44%  195.89%  49.14%  25.91%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
B AAagIf | 209552 4838.84 8517.71 9068.69 @£ AIFE 27.84%  19.59%  21.23%  21.67%
KA F A TE R I H 296.31 262.66 229.01 19536 =% & 16.33%  10.65%  10.49% 9.39%
A AERHT & 472.26 470.90 469.54 468.18 A A E 8.87% 7.05% 8.69%  10.14%
a3 8991.01| 18222.55 2395458 25508.30 |ROE 13.82%  30.83%  31.92%  30.19%
PR IR LN 1208.12  3154.86| 5101.92  3767.99 |ROA 3.78% 5.85% 6.35% 7.57%
R A Fo T 1954.80 7478.81 8998.05  9620.60 |ROIC 25.97%  29.83%  21.66%  21.85%
K 4 90.13 140.13 240.13 340.13 | EBITDA/4 & Jc A 13.43%  10.06%  12.96%  15.01%
A4 it 3279.64 3991.78  4848.16  5386.78 |EiEREA
% fx A3t 6532.68 14765.57 19188.26 1911549 | & i = A4#E 0.58 1.11 0.83 0.77
A 1627.26 1627.26  1627.26  1627.26 &R R 4.91 5.84 3.01 2.34
F AR NAR 1.07 1.07 1.07 1.07 | Bl kH AR 4.21 4,79 3.13 3.10
G A E 829.06| 1827.81 3133.16  4756.64 | & WAHE 3.65 4.91 3.21 3.05
13 £ N B A 2406.03  3399.67 4705.02  6328.51 |#EHAREFAEAALELEN | 71.46% — — —
VR FR G 52.30 57.30 61.30 6430 T AL
BAERSEAT 2458.33| 3456.97 4766.32  6392.81 | RArE 72.66%  81.03%  80.10%  74.94%
R Ao AR B AT 8991.01 1822255 23954.58 25508.30 | & it 418 Ak 19.87%  22.32% | 27.84%  21.49%
A E 0.87 0.89 0.80 0.86
A 0.69 0.61 054 058
EBITDA 51450  1522.34 2270.46  2858.76 | | A I ATFE 9.97% 5.85%  13.98%  15.75%
PE 53.68 15.69 10.97 8.64 | HFIAIR
PB 6.92 4.90 3.54 2.63| | HRIKE 0.19 0.65 0.93 1.18
PS 4.35 1.10 0.95 0.87| |HMRAKF 1.48 2.09 2.89 3.89
EV/EBITDA 30.61 11.80 8.71 6.43| |HHEBEAL 0.06 -0.04 1.58 1.77
S 0.19% 0.37% 1.27% 1.82% | & M AL A 0.02 0.04 0.13 0.19
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FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A
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B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A

Fh: AR6AMAN, ARAax PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

GEFRPRERAHESRERLAE) T 20017 F 7 A 1 AR EXFEHh, RRERELRNEE P FoF BT H1E
R, ZERAELANGE PP L LBTE, AEHETAE, FROHEK. ITHER RRE P EMZ L. AN §
LRERBMANED], iR KXEORARBEZAREFTHOALRMLANEF . KNSR XK TR FH MET R
B 6N 8] BT RATOIERF BT 5, L 7T AN KN 3] R4 R4 BURAE T4 AT M 53R R 5.

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.
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N
% % 18818215593 18818215593 hying@swsc.com.cn
T B4R M HEZR 18516516105 18516516105 jiangjz@swsc.com.cn
4 d AHAE 12 39 15642960315 15642960315 clw@swsc.com.cn
% 23k HE % 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
7% K A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
E &AL A& e 15609289380 15609289380 lge@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf @swsc.com.cn
EIFE AR 23 18500981866 18500981866 wangyuf@swsc.com
SR R
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 HAE 23R 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 BB 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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