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Gy 3, FRALE Y+ VT &5 14 BY 4 K e Ao iR

B EXR

B4 NG A 2022 FFFE IR, FIE AN 7.8/, FlHIEK 79.0%:;
92 )3 B 440 853.6 7 1., FlHIEK 52.3%, ARSI,

PIEHT L& &%, =M FA*—F £ &, 2022F Hl, N SHHEITHL 14
e, RwEK2E UL, 5L5E, D ZEEHZARR &L FRHEN
0.46 1L, /8T FARIzE RIE &L mi%sh, akd A akilsh, 4087 & sk
RIS . 2 PIEHT R &2 B &K LIVEN 7.210 7T, Rtk 2 121.3%.
848 PIE-Engine R IL-F &L A, RIE T E49RE ML I F509 g T
W, ITEHLKERERH. D FREFAREK: I 017 LT, Bk
574.5%., REMA, AAmTREIRAE. RE. ARTRFHBA LA BE
B, #¥ame Rk, R, ERAIAEANLAIRSES, A TE @ 4LE G
% An KA BISGERS A 69 SAR & A 4E SaaS k4, A HAERT 13415
AR IRIE, “FE4SaaS B A7 X —F R He

KA AR E S, BRIk, NS T 84 10 B %k 2022 54t
B Z S R 0 T, BB E 9L LR T, #£FPMHEA 31, Lk
F R IRACH AR R, Bl R TARMUR IR s . AAE EAE, ARSI ITR
REEBNEZLHFBUARAFAZBAR: 1) A 2021 SFAAAEHK, A3
2022-2024 4 JL N3 3% 5 A KT 30%/69%/119%; 2) ¥A 2021 4= Lk S-Ja N
AR, 2022 F-2024 = SN K ETAKT 70%/189%/391%, = k4
B ARG R 2R, HI NS AR B RN RS,

HREFT TG, —FT R ELBHH. NIAMKITTHG, REFTETAL
10.4 1270, BT R EZX L 88 B xRk = b FHER G B fe i R £,
it A EAANE F &, BR@MK. @R GRBRBBNL, 2FEN, &
R E, IHEREFMTERBIERER S AN, N8 AT EZRME AT,
Mt RB T, &7 Lt By T &, APHRTES kit b P Tir, FAT
Ri—A, ZAMFRPRGLSFEX, BEABPFRBESEE. SHE. K
B R R 4098 1, B&C Msa T 3= A #k—F 47 .

BARM ERFEN. L 2EBIT L m A ELEKE LGB, A8 B g Lk
HAEIRIGE S, Mo & AR R, bR TFrfT by ARHE, w4 R
Rz s, BREFTAZhHhEFAE, ATDLEZRNAR, BEIiTEH D%
Bk s, &L h 5w kR R BFHE, % CENT A,

REART: T REA R AT £ RIBR B A =k 4548 AR SAR 1
2R R AR BRI AT T F 0k 5,

AR E B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 1468.44 2155.92 2981.19 3894.70

Bk E 73.43% 46.82% 38.28% 30.64%
12 & £ 84 A (B A L) 199.95 310.94 455.57 637.90

K& 55.19% 55.51% 46.51% 40.02%
PR AL HE EPS (L) 1.08 1.68 2.46 3.45
% % F Ik #%E ROE 8.83% 12.26% 5.55% 18.35%
PE 73 47 32 23
PB 6.46 5.77 4.99 4.21
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#1548 : Wind

R A (fLRR) 1.85
WAl A BR(1LAR) 1.85
52 B M B X (L) 41.54-82.88
B E(fL ) 146.06
B F(fer) 39.13
B R A () 12.27
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EBITDA
PE

PB

PS
EV/EBITDA
B F

1468.44
705.30
2.15
138.34
166.64
10.47
-1.20
5.78
0.25
0.00
217.88
-6.54
211.33
11.49
199.84
-0.11
199.95

1017.75
1309.89
290.01
48.03
23.58
0.00
386.55
36.75
352.69
3465.25
352.77
276.60
149.70
422.91
1201.98
184.43
1545.34
531.81
2261.67
1.60
2263.27
3465.25

257.14
73.05
6.46
9.95
53.43
0.08%

2155.92
1044.39
4.72
204.81
549.76
15.09
0.00
0.00
0.00
0.00
337.14
-5.19
331.95
21.30
310.65
-0.29
310.94

215.59
1927.95
429.43
40.45
23.58
0.00
371.31
32.06
462.98
3503.37
162.30
391.34
149.70
265.73
969.08
184.88
1545.34
802.76
2532.98
131
2534.29
3503.37

373.76
46.97
5.77
6.77
38.14
0.27%

2981.19
1435.69
6.33
277.25
754.24
17.89
0.00
0.00
0.00
0.00
489.79
-5.65
484.15
28.97
455.18
-0.39
455.57

298.12
2663.03
588.33
48.28
23.58
0.00
356.07
27.37
588.52
4593.30
653.55
539.96
149.70
322.80
1666.02
184.88
1545.34
1196.14
2926.37
0.92
2927.28
4593.30

529.20
32.06
4.99
4.90
27.47
0.43%

3894.70
1865.29
7.93
350.52
973.68
19.47
0.00
6.00
0.00
0.00
683.81
-5.49
678.32
40.95
637.37
-0.53
637.90

389.47
3479.42
765.97
56.95
23.58
0.00
340.82
22.68
719.34
5798.24
1088.94
706.09
149.70
379.97
2324.70
184.88
1545.34
1742.93
3473.16
0.38
3473.54
5798.24

724.81
22.90
4.21
3.75
20.35
0.62%
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199.84
28.79
10.47
-1.20

-447.67
90.76
-119.01
-383.97
5.69
-378.28

245.06

149.70

730.93

-11.64

-107.23
1006.82
509.60

310.65
21.52
15.09

0.00
-769.24
0.00
-421.97
0.00
-111.88
-111.88
-190.47
0.00
0.45
-39.99
-38.29
-268.30
-802.16

455.18
21.52
17.89

0.00
-695.43
2.00
-198.83
0.00
-127.13
-127.13
491.25
0.00
0.00
-62.19
-20.57

408.49
82.53

637.37
21.52
19.47

0.00
-769.97
-7.00
-98.60
0.00
-126.41
-126.41
435.39
0.00
0.00

-91.11

-27.92

316.36
91.35

Ak RS
HERANEKE
Bk AR &
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ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B % 5%~ R E
R Mk K B A &
B RHEE
BEBSRES A ALIZ LI
KA

F2E EE
WA AIE G
DR BV S

i# b E

R A ZATF
I ABAR
PRI

R AT
BERBEILL

B B R A

73.43%
56.76%
55.29%
61.03%

51.97%
21.48%
13.61%

8.83%

5.77%
19.07%
17.51%

0.55
6.96
1.54
2.99
79.61%

34.69%
41.80%
2.77
2.47
5.82%

1.08
12.23
-0.64

0.06

46.82%
54.74%
55.45%
45.35%

51.56%
35.70%
14.41%
12.26%

8.87%
16.77%
17.34%

0.62
5.69
1.45
2.90

27.66%
32.20%
3.56
2.98
12.86%

1.68
13.70
-2.28

0.22

38.28%
45.28%
46.53%
41.59%

51.84%
35.20%
15.27%
15.55%

9.91%
17.31%
17.75%

0.74
8.20
1.42
2.82

36.27%
48.21%
251
2.10
13.65%

2.46
15.83
-1.08

0.34

30.64%
39.61%
40.03%
36.96%

52.11%
34.50%
16.37%
18.35%
10.99%
18.54%
18.61%

0.75
11.18
1.38
2.75

40.09%
53.28%
2.23
1.87
14.28%

3.45
18.79
-0.53

0.49
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 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,

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FEANDEAE P, AEHEF R, FIOEEA T R R AR AT WA 8, KA AR A BRI AKE
MR T AR RIS PR R E R LA K P o A 8] RETEAH T A BT IR P R B 90 3BT K AT R0IE £
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AIEF 0F EHRR T AT, AN S 3TiX 83 8RB R TEERFAETRIE, AIREPTEH
FA &AM MR A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR 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

ABEREAEZRN, THREE RWEIEAR LML TR EAHREHF. EETERLT, AREFHELEFE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
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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Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120
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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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