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SOUTHWEST SECURITIES

Q2 iaF#AlHZmEK, BARS KBEE

B EXR

o FH: NS KA 2022 FF 5, LEFRABAATAT (+25.1%), FH)A
41 0.03 12T (+41.5%); P 2022 5 Q2 & =AM 3.2 1L
(+27.0%), S=IIFEA4F11E 0411 (+62.1%).

o FFHEREFEFR, MRRAEFLFHEEK, HHELTFLFERREF. 2022
FN S HG e PR EF AR, HRRIAE. R T K4R, AP F
SRR 2 F FARL S RILEIL 2.2 2 (+53.9%), BALh b 48%; #AEIRIA
F A HRITIH0.81C T (+32.1%), B A& b 17.9%; KTk H R0 E 0k
N 1.6127T (-3.06%), B L bk 34.2%, 3t 3 @ Tk 4R B 3k — 3 FEIK

o QEARASGFRFILKGAE, D 23] 2022H1 2 3] FAR 24 F 43.7%,
FlH T & 0.7pp, £ Q2% % & £.4]F 46.3%, *#1k Q424 8.3pp. 2) % A
FFr @, /8] 2022H1 #A R 3% A E it 21012 T, AR AE KR 45.1%, BT
& 3.5pp, £ ¥ AR AE 22.%%, N8 FF R L. 3) A1 F 5d|, 2022H1
I E) BARE AR 0.7%, Flrb#zs 0.08pp, H ¥ Q2% & &4+ % 11.4%, 3Rt
Ql# 7 35.1pp, A BAIREN AL FBLEH.

0 NI FERSEFE, BEFHBSLFRRTH. 2021 F ) 3) BN M P IEH L
F Ak AN & bR A E 50%, H P PCB k4= 5% & AR5, LDI A4 &AE %
S BEH —FHERKE S, AOL AVIH:164M %% 2021 Fim T, ¥
FARARBI G EE MueTec A 8], AR FINITFFAR, A BaTiHE 4 W& %
&, RAMEHEZHR. I, 2022 50 8] A R-FERAEAL 5 H 69 E T AR
A IDH S Atk , 4EA2 5% B & 2021 F 3T & E X A 69 % =K EHE =
S, RENE—EARANE S~ 2 L6 TOPS B/ BA G ERLEAIEN « &
E 2022% 5, IEAZ5C KA Eid, AHFRIAE. AT E LR A
AT EE08EMERLEE, BiEHE LS RRKTHK,

o BAFN BT R Fit 8] 2022-2024 F 6903 £4 FLE S H A 1.97, 2.59,
3.47 e, 3 EPS %% 1.01, 1.33, 1.78 T, 3 &% a7 PE %A1 %4
44, 34, 254%, /514 PCB. ¥ 4k, Hhk MRS S AR FAR K, 135
HAAAR RS AR A 7%, fH CENT L.

o R&RT: HEECTHLEAMEEDRE, HFETFTLBAPEED NS, F
FRIRE TR BRI AT A R 5K e R TR e 5

W ARE R 2021 2022E 2023E 2024E
ZALEAN (TFL) 1265.24 1726.74 2336.92 2869.16

R E 31.23% 36.48% 35.34% 22.78%
12 & FN 84 A (B A L) 134.13 197.08 258.58 347.33

R E 24.91% 46.94% 31.21% 34.32%
H PR AL H EPS (L) 0.69 1.01 1.33 1.78
% % F Ik H%E ROE 8.71% 11.50% 13.38% 15.59%
PE 65 44 34 25
PB 5.69 5.11 453 3.93
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H A K : Wind
P T
B R (fLiR) 1.95
Al A R 1.95
52 /& 1 AN () 22.80-48.44
B A () 87.62
B E (L) 26.12
B AT (L) 7.85
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fliM% (AHL) ALAER (BFR)
ERIS N 1265.24 | 1726.74  2336.92  2869.16 | # #lid 134.13 197.08 258.58 347.33
& kAR A 728.14 986.61| 1373.83  1697.52 | 4718 G4k 21.43 22.42 22.42 22.42
B b H A B Ao 7.85 9.67 13.56 16.45 M % %R -7.63 17.33 17.21 23.55
e A 154.75 172.67 233.69 27257 | | F BALSIK -11.69 0.00 0.00 0.00
F2 %R 67.96 345.35 444.01 516.45 4 ¥ EEFALEHD -356.15  -219.14  -355.29  -248.36
W % 5% R -7.63 17.33 17.21 2355 | H At 55.90 0.00 0.00 0.00
7~ BAABRE -11.69 0.00 0.00 0.00 |BEFEHALALH -164.00 17.70 -57.08 144.94
HA AR 17.74 0.00 0.00 0.00 |# A& A& -241.87 0.00 0.00 0.00
NMANEE DA -7.78 0.00 0.00 0.00 |#fe 302.89 -4.40 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 61.03 -4.40 0.00 0.00
# A A7 129.72 195.11 254.61 342,62 sEIMEH 86.29  -130.93 174.73 -16.45
EREZERA 0.94 0.00 0.00 0.00 @ K3 127.94 0.00 0.00 0.00
GRERE 130.66 195.11 254.61 342.62 | MEALERF 42.25 0.00 0.00 0.00
P 43 AL -3.47 -1.97 -3.97 471 Z A A -132.88 -26.83 -39.42 -51.72
A0 134.13 197.08 258.58 34733 | HAb -108.42 -14.18 -17.21 -23.55
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR 1519  -171.94 118.10 -91.72
V2 BB NN A A 134.13 197.08 258.58 34733 ALEREHRR -91.97| -158.65 61.02 53.22
R e 331.32 172.67 233.69 286.92 AKfEAH
R A Fer AR 483.29 590.23 831.56| 1008.59 | 4B AMEKE 31.23%  36.48%  35.34%  22.78%
A5 687.32 878.61 1254.29  1541.66 | & kALK E 18.58%  50.41%  30.50%  34.56%
R AR T 448.32 396.25 451.79 47755 | &AM KE 24.91%  46.94%  31.21%  34.32%
K BT 18.78 18.78 18.78 18.78 | EBITDA 3k % 27.22%  63.65%  25.29%  32.06%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 270.23 260.24 250.24 24025 | EAF 42.45%  42.86% | 41.21% 40.84%
KA F A TE R I H 221.16 209.01 196.86 18471 =% % 17.00%  31.00%  29.74%  28.32%
A AERHT & 131.05 130.77 130.49 130.21| A A& 10.60%  11.41%  11.06%  12.11%
a3 2591.48| 2656.56 3367.69  3888.67 |ROE 8.71%  11.50%  13.38%  15.59%
48 1 45 3% 151.89 20.96 195.68 179.23 ROA 5.18% 7.42% 7.68% 8.93%
R AF Ao AR 575.93 730.82| 1039.12  1274.72 ROIC 15.06%  16.58% 17.11%  19.04%
K 4 127.94 127.94 127.94 127.94 | EBITDA/4 & & N 11.34% 13.60%  12.59%  13.54%
A4 it 195.84 63.07 72.00 7822 EiBRLA
% fx A3t 1051.60 942,78 143474  1660.11 | & FRA#HE 0.54 0.66 0.78 0.79
A 193.60 194.70 194.70 194.70 &R R 8.17 11.10 16.06 21.17
AR AR 1150.06 |  1148.96  1148.96  1148.96 | M AKX K3k A4 £ 4.81 4.87 4.86 4.65
G AN E 309.52 479.78 698.94 99455 A W% AHEE 1.28 1.24 1.27 1.20
13 £ N B A 1539.88| 1713.78  1932.95  2228.56 |4EHAREFARAALIELEN | 77.29% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 1539.88  1713.78 1932.95 222856 | it~ RifxE 40.58%  35.49%  42.60%  42.69%
R Ao AR B AT 2591.48  2656.56 ~ 3367.69  3888.67 | &t 48 Ak 26.61% 15.79%  22.56%  18.50%
AR 2.22 2.64 2.19 2.23
% 5 1o F 143 150 120 119
EBITDA 143.52 234.86 294.25 388.59 M A IATE 99.07%  13.61%  15.24%  14.89%
PE 65.32 44.46 33.88 25.23| | & ABAR
PB 5.69 5.11 453 3.93 | | HRKkH 0.69 1.01 1.33 1.78
PS 6.92 5.07 3.75 3.05 | HRAKTF 7.91 8.80 9.93 11.45
EV/EBITDA 57.40 35.38 28.63 2150 |HBRaEie -0.84 0.09 -0.29 0.74
S 1.52% 0.31% 0.45% 0.59% | & A% AL A 0.68 0.14 0.20 0.27

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34



S whin i
e X &AL (688003) 2022 4 F F 4R & iF

-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK
HAm A B H R,

CGEABGRT HELSHERZPE) T 201757 A 1 BREXFEHh, ARERBEANNE P PodF LR F H1k
B, FEFELANNE PP OE LR, AT RE, FROHZ, TH RER ARE FOETRE & £ 4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
B &9 N 8) BT KATHYAER I AT B, L TRe A X 2 8] R4 R4 BUR A 45T 4R AT R 5% IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR R o 8] T A AL L BP0, AIREHT 4669 3E K RALTTAT 909 A . ML A I TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
T RITAEAT A AN G T . T FRLE LS AT HRT BV SR TR G R RN AR SR ABZRE
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, ERENRKREARFETAERREZGI A M F 58, KRERMFIE RHH# KRR E
B Fay, AN E) ARG 6 Hib 5k AL A
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SOUTHWEST SECURITIES

X &AL (688003) 2022 4 F F iR & i

5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

Iy

Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#

Wt 4% : 100033

E )|

Hopk: FEHTAEE X FEd kil
¥R % : 518040

6023 5 &3 KA 4 #

K
Hoyk: TRFTILALRED 1% 325 8B &IER L K8
¥R 4% ;400025
% & iE F A E B A
X 3% A B B L F M ¥R A
¥ I i:i{ﬂ}{f 021-68415309 18621310081 jsf@swsc.com.cn
N
BB SR E B 15642960315 15642960315 clw@swsc.com.cn
L% IWF SR AEE 2 17751018376 17751018376 wangxy@swsc.com.cn
& F R AKAE 238 13263312271 13263312271 gylyf@swsc.com.cn
BT AR 238 18502146429 18502146429 XSy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
b ® AL I mARME R 18810922935 18810922935 dxsyf@swsc.com.cn
& A& L AKAE 2 3E 15609289380 15609289380 Ige@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
#( HE . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
AR 2238
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
IR & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 HAE 23R 13642639789 13642639789 zwf@swsc.com.cn
% 49 & AE % 18208801355 18208801355 cyryf@swsc.com.cn
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