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BAIREA IR, IWEITEREMK
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B4 NS KA 2022 SFFSFEARE, 2022 F EFFEABIK 7.3/, Rk
WK 112.6%; 138418 13120, Rk 242.9%; L+, Q2% %% i
Bl 3.71L, Rl bk 88.7%; J3& 441 0.7 10, Bk 244.2%.

BAVRE A IRIRS, #7310 LiTR A8, 2022 55 EFF B AN RIAE Bk
ERERG, EHNNFHRBRAFELEE LSS, NI LFEFLFTELLR
10.04 1270, H 38R AE RAERE &b 87.4%% 8.8 1L, iB4E &b 7.7%%4
0.81C7, Tk & HM &k 4.9%%) 0.510 0. BARE ) @, »Ne) EFFL 4%
# 26.5%, HAIFEH 17.2%, £+ Q2% F & £ 415145 2] T 28%, B tbiR F+ 5.2pp,
TRt 3pp, BARAE—F R E. FRETE, NNERFES 2.1%, M
5N AER-0.6%, HERRERN 14%, FLH@, NaFEmKREN, FL
% R ¢9% 322357 L, FIHIEK 94.3%, #F K 3 F A% 4.4%,

BMEHRCEEEMBEER, FRMBESREES R, 6] LFF LM
REDBIGHETFRAT HRRMNERNFRELEREE L FORBEEEEF N
Sl B BEEBABRT FE 7B, BRAIITRR. £B T8, Ak,
LA K T, TREREESF, FOREEEEEOEL LR
FHox B 69T b &, Mk ik BT e B AL E fe TAEAUE AR, BT B
BR AR E b, SHRERR G, N8 2R LLBEAEES, BRIET A ER
WRFPFEHREEE, ARA R AN S FRLGEE.

R BME B, KT HEE) B o8] EXFd G mEMEL 6.81C
L, HEF 395 AHZNMALRAF KRR E, 0.951CTHENAFR F SHq
B, 1L9MCARTALAA T . %A B BIRFAHMAERAFEES 12007 &
F 2R, FUTRZBAEINLY 610, #3411 0.71C . I, 8 RIK
AT H, A T3, Span.lO. THHAR, REsLAE, MAR, it
s BlfEd. PRI RELFEANINLLE P, RECIEHEEES. SK
E&R, BT EH, FARP IR, HRIEFIES = S a NG, B AL/ kR
RULEEBRZRAAMKIT R,

B AR BRI E B it 2022-2024 )3 54 #iE 5 A A 2.5, 3.7, 5.4,
3t 5 PE %% %4 68, 46, 314, %4 “BH” iF4.
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A K : Wind
£ i
B K (LI 1.08
Al A RR(TAR) 0.70
52 JA A B () 66.70-156.40
&AL ) 170.64
E R AF(Lr) 19.79
FRA K (L) 10.08

A8 XA R

1. % Tk (688800) : #ifk% 5 5G i@ f3
WE RS, B FEESR A AT 2
(2022-04-25)

2023E

FAEAN (FF L) 901.72 1516.57 2381.18 3455.62
WK E 47.73% 68.19% 57.01% 45.12%
13 & B 84 A (B A L) 113.86 251.74 374.42 542.38
Wk E 54.65% 121.09% 48.73% 44.86%
IR E EPS (L) 1.05 2.33 3.47 5.02
%% E I EE ROE 11.41% 20.51% 24.13% 26.87%
PE 150 68 46 31
PB 17.11 13.91 11.01 8.46

HIEFKZ: Wind, B #iE R
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EBITDA
PE

PB

PS
EV/EBITDA
B F

901.72
680.90
3.72
18.58
75.72
-0.07
-4.50
-5.04
0.00
0.00
126.72
0.08
126.80
13.01
113.79
-0.07
113.86

461.21
426.86
255.89
122.66
12.00
24.07
162.84
52.07
19.27
1536.88
0.00
512.38
0.00
26.79
539.17
108.00
514.36
375.00
997.33
0.38
997.71
1536.88

151.54
149.86
17.11
18.92
108.97
0.00%

1516.57
1107.11
6.26
31.25
98.58
0.10
-7.00
0.00
0.00
0.00
280.27
0.08
280.35
28.77
251.58
-0.16
251.74

720.76
694.99
432.39
4.73
12.00
24.07
150.94
45.84
19.24
2104.95
0.00
858.06
0.00
20.34
878.40
108.00
514.36
603.97
1226.33
0.22
1226.55
2104.95

298.54
67.78
13.91
11.25
54.44

0.13%

2381.18
1738.20
9.82
49.07
166.68
0.52
0.00
0.00
0.00
0.00
416.89
0.08
416.97
42.79
374.18
-0.24
374.42

898.08
1080.48
688.25
7.42
12.00
24.07
139.03
39.61
19.20
2908.15
0.00
1334.84
0.00
22.93
1357.77
108.00
514.36
928.04
1550.40
-0.02
1550.38
2908.15

435.58
45.57
11.01

7.17
36.90
0.30%

3455.62
2523.12
14.26
71.21
241.89
1.20
0.00
0.00
0.00
0.00
603.94
0.08
604.02
61.98
542.04
-0.35
542.38

1173.50
1584.74
996.12
10.77
12.00
24.07
127.12
33.38
19.17
3980.86
0.00
1937.17
0.00
26.16
1963.32
108.00
514.36
1395.54
2017.90
-0.37
2017.53
3980.86

623.32
31.46
8.46
4.94
25.35
0.44%
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113.79
24.88
-0.07
-4.50
-101.27
5.71
38.55
-18.89
-45.70
-64.59
-60.07
0.00
349.83
0.00
1.35
291.12
264.62

251.58
18.17
0.10
-7.00
21.22
-0.25
283.82
0.00
0.00
0.00
0.00
0.00
0.00
-22.77
-1.50
-24.28
259.55

374.18
18.17
0.52
0.00
-159.43
-5.25
228.20
0.00
0.00
0.00
0.00
0.00
0.00
-50.35
-0.52
-50.87
177.32

542.04
18.17
1.20
0.00
-213.74
3.83
351.50
0.00
0.00
0.00
0.00
0.00
0.00
-74.88
-1.20
-76.09
275.42

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B % 5%~ R E
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R A ZATF
I ABAR
PRI
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BERBEILL

B B R A

47.73%
51.68%
56.91%
33.81%

24.49%
10.85%
12.62%
11.41%

7.40%
23.45%
16.81%

0.72
6.26
3.15
3.47
86.51%

35.08%
0.00%
2.42
1.93
0.00%

1.05
9.23
0.36
0.00

68.19%
121.16%
121.09%

97.01%

27.00%

8.57%
16.59%
20.51%
11.95%
42.80%
19.69%

0.83
10.42
3.15
3.12

41.73%
0.00%
2.15
1.65
9.05%

2.33
11.35
2.63
0.21

57.01%
48.75%
48.73%
45.90%

27.00%

9.08%
15.71%
24.13%
12.87%
52.10%
18.29%

0.95
17.81
3.14
3.08

46.69%
0.00%
1.99
1.48
13.45%

3.47
14.36
211
0.47

45.12%
44.87%
44.86%
43.10%

26.99%

9.10%
15.69%
26.87%
13.62%
55.13%
18.04%

1.00
28.38
3.04
2.98

49.32%
0.00%
1.93
1.42
13.81%

5.02
18.68
3.25
0.69
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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

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% [
AR 1 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: REG6AAN, MLAst PR 300 45 $ K ha £ -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

EZ£FY
T E R A A RN S AT R AR “ANa]” ) AA P EER S BEE AR R B0k IERZITEW L FTH.

Apnsl 5AEHE AT mELBA, 5ARE T IEN RIEH QLR RA L B ENR LKWFE IR, #K
AR A B R,

GEAMRHRAHESBRER LY F2017F 70 1 AL EXSE#k, , FEHF
AN EAR P, HAEFBZFTNE, FRUHEK, ITRRME R AR ST T L, KNdETRa BBk AKE .
iR K EOBEAREEZ KB EFHOALZRAEANEF . AN RKIEMMT LA HA RS PR BN 3 A K ATEIE K
F AT RS, LT A X N 5] R R 4 BRI AT R 5 R IR 4o

AIREF OEEHRR T ATNA, AN ST L2 E0EAM, % MR T EMRIE. ARSI
FA B A AR A N 8] T A AIRE S BP0, AIREAT A 09IE F RILTAR M A& MALRIZ AN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ARNARRIEARENT S LRFERITRE. R, AN AREFE6EETERL G B0 HH T Hb S
B, BIWHEY BT RIEADRLE R R

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
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
EAH LA “EBEHIER” , AR ARERRRETABRREGIIRN., BT F50, K2RF HERF ALK
£ ARG, AN SR G S 8k T A .
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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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