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FmEN A, QL¥ERKETITL

B EXR

o WHELE: 2022 QL AN EEIEFEILA5LT, B K 20.2%; V3844
0.6 12 7., Fltb¥gk 35.9%; tedk44)08 051CT, REHLIE K 38.3%..

RN S ERFERS, NEHRETITL, RERA, EAATRERSEK,
4B AVC I & HAE 2T, 2022Q1 AT EARESE 51 7 &, BEK
4.9%; REH 47511, FEK 19.5%. N R E R L KL, £7 5%
B KRR, FN 0N &) S dr, B A NG ERE, AR, N
B B LA TR IS, FHMENKT KA, REFRE, 2E5HENEER
By, B NEl ¥ EE eSO T AT LR A,

BARART AL REBA, TBRMARMN ARA T AN LG R, A
B4 A5 EAE N 44.2%, FLT % 3.2pp, 123rbiR A 1.2pp, B AR A Z K
EAYH, FRESR, EFBNENTEFHEANREAARN SN ERGH 0T,
INEENER A E A 23.3%, BT 24pp: 2% AEH 10.4%, FlHRA
0.2pp: M 4% A £H4-1.1%, B 0.1pp. 24 kA, N &4 F1EH 13.2%,
R kb ) k& # A 0.5PP,

TEEATRHA, FPRENFA. BETRAN SR T E0HRER 5,
QL3 FRFAEMFFF. AVCHIELT, £H=7d, QLK LA T
AKE A B4 B 17%/23%, AR F; 2.7/4.9pp; £ F e #s @, QLA 3
g E &R TN A # 10325/11218 5T, 4 H FlreigH 1137/733 Lo KA
Ay, MEERIATLEGR AL, KL LGEFRELETI K, NaEA
ATk Bk ddk, A2 HF R F K,

BRAFRNHZFEN. NAEAERELE RS L, ZHEHEREAL, AN
)W % B TAT 4], F4t 2022-2024 4 EPS 4% %4 1.19/1.47/1.80 T,
PH “CEN

B HIEFRFRL T

DA RHEA

Pk iE5: S1250518090001
¥ 1% : 023-63786049

Wk 46 . gmh@swsc.com.cn
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w35 : 023-63786049
¥l 46« xiagin@swsc.com.cn
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EEI

B A(LRE) 4.05
Al A RR(ITRE) 1.12
52 & M R E 1A (L) 30.5-76.45
R (e L) 127.41
B F (L) 23.99
B AT (L) 3.65
A £

0 R I&a: RAHME R KRN, T HEF M BIRE,

AR B 2021A 2022E 2023E 2024E
g (BT 2318.68 3010.46 3761.81 4636.34

Wk E 43.65% 29.83% 24.96% 23.25%
13 B # N 84 AE (B ) 375.73 481.09 594.70 727.88

Wk E 36.53% 28.04% 23.62% 22.39%
#E % EPS (L) 0.93 1.19 1.47 1.80
% % F I E%E ROE 25.37% 25.50% 24.94% 24.32%
PE 34 26 21 18
PB 8.62 6.76 5.35 4.26

HKAEFRK: Wind, HhiE K
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 2318.68  3010.46  3761.81  4636.34| |4 #lid 374.73 479.80 593.11 725.93
& kAR A 124955  1602.65 2001.72 2466.19 718 H#E4 92.23 113.46 145.12 161.43
B b H A B Ao 15.74 20.61 25.69 31.66 M %% M -18.84 -34.20 -44.01 -63.28
e A 506.50 662.30 835.12  1043.18 | i & MALBK -0.52 -0.60 -0.60 -0.60
F2 %R 86.51 210.73 263.33 32454 BEEEFALEHD 109.52 39.43 134.05 147.99
W % 5% R -18.84 -34.20 -44.01 -63.28 |4t 49.89 -1.02 0.22 -2.27
7~ BAABRE -0.52 -0.60 -0.60 060 BEEAHALASER 607.01 596.87 827.89 969.20
EE & & 6.36 2.00 2.00 2.00 FALH -5429| -34563  -345.63 0.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#Ae -349.66 2.29 2.00 2.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -403.94 -343.34  -343.63 2.00
# Ak A 429.35 550.97 682.56 836.66 | fEMMEH -60.11 0.00 0.00 0.00
EREZERA 5.43 5.72 5.61 561 KD 0.00 0.00 0.00 0.00
GRERE 434.78 556.69 688.16 842.27 | MEAL BRI 0.00 0.00 0.00 0.00
P 43 AL 60.05 76.89 95.05 116.33 | X A ALA -243.00 -75.15 -96.22  -118.94
A0 374.73 479.80 593.11 725.93 | HAk -30.40 28.57 44.01 63.28
VAL F AR -1.00 -1.29 -1.59 -1.94| EXESHALARR -333.51 -46.58 -52.20 -55.66
V2 BB NN A A 375.73 481.09 594.70 727.88| ALREHHR -130.44 206.95 432.05 915.54
R e 990.73  1197.67 1629.73 254526 @A KRY
R A Fer AR 89.53 143.11 173.58 21156 4 EMANEKE 43.65%  29.83% | 24.96%  23.25%
A5 238.75 305.83 380.46 470.08 | F kAR E 36.24%  28.33%  23.88%  22.58%
N Rk 218.27 220.27 225.06 230.63 | & AEBKE 36.17%  28.04%  23.62%  22.39%
K BT 29.92 29.92 29.92 29.92 EBIDA 3k % 33.41%  25.36%  24.35%  19.29%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 709.23 948.18  1155.46  1000.80 |& 4% 46.11%  46.76% | 46.79%  46.81%
KA F A TE R I H 58.25 51.78 45.31 3884 | =% % 2476%  27.86%  28.03%  28.14%
A AERHT & 64.16 63.86 63.55 63.25 | A A F 16.16%  15.94%  15.77%  15.66%
a3 2398.84  2960.61 3703.07  4590.35 |ROE 25.37%  25.50%  24.94% = 24.32%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 15.62%  16.21%  16.02%  15.81%
R A Fo T 555.48 800.46 988.89  1202.69 | ROIC 82.36%  79.23%  72.11% = 92.20%
PR 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 21.68%  20.93%  20.83%  20.16%
A4 it 366.49 278.64 335.77 402.26 | EiBRA
% fx A3t 921.98  1079.10 1324.66  1604.95 &% A% 1.02 1.12 1.13 1.12
A 405.00 405.00 405.00 405.00 &R R 3.50 3.74 3.71 4.46
AR AR 448.13 448.13 448.13 44813 | B MKHK R4 E 33.56 34.84 31.79 32.28
G A E 624.74| 1030.68 1529.16  2138.10 | & W AH#FE 5.55 5.88 5.81 5.78
13 A N S AR R 1477.86| 1883.80 238229  2991.22 |4EHAREFARALAELAN | 114.85% — — —
VR FR G -1.00 -2.29 -3.88 582 AL
BAERSEAT 1476.86  1881.51 237841 298540 @it~ Rfx%E 38.43%  36.45%  35.77%  34.96%
itk Ao AR AT 2398.84  2960.61 3703.07  4590.35 | &t 4/lE Ak 0.00% 0.00% 0.00% 0.00%
AR 1.76 1.81 1.89 2.22
% 5 1o F 149 152 159 192
EBITDA 502.74 630.22 783.66 934.81 | MEA) IATE 64.67%  15.62%  16.18%  16.34%
PE 33.91 26.48 21.42 1750 | &M B4R
PB 8.62 6.76 5.35 426 | HEAILE 0.93 1.19 1.47 1.80
PS 5.50 4.23 3.39 275 | HRATF 3.65 4.65 5.88 7.39
EV/EBITDA 22.86 17.90 13.84 1063 HRaEAL 1.50 1.47 2.04 2.39
S 1.91% 0.59% 0.76% 0.93% | & A% AL A 0.60 0.19 0.24 0.29

HEA N Wind, B EiER
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RIREZ Lo IFEA F B AIEA L A T 093E R 4LH Bk TA& HEZM AL A2 ATIR, REHR B ey 453
AL EANERE, pHEHEATFTHONITAHIRLIEM, BT ASBAMFELEE, B, U EELRARE, PATITA
EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

BEIFEHRA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

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
B, ZERAERANNE PP EELBTE, HEFET AL, FROHEI, ITHSMER RRE P EMIZ L. AN §
LRERBMANED], iR KXEORARBEZAREFTHOALRMELANEF . KNSR KK TR FH MRS TR
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.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
BT Ay, A8 KR E e il R AR A

i ol 838 IE UG 0 F & 5 B3R5
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Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Honk: JLR T HIR XAk K8 355 B Rk KB AR 8#
¥R %% : 100033
T
oak: K TARE KIKE KiE 6023 5 4132 KR 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
¥R 4% ;400025
% & iE F A E B A
K 3% A B R # F M ¥R A
¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
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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