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AR GRS EEK
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T N K 2022 F 5, FATLA 6,610, FILHK 19.5%:; %
M2 FAAN AN A AR 3.2 107, Rl 25.2%: 5 4edk 6 384 41
31T, B 23.6%,

ARG REEK, 2ERNMBARIANRA. 2 T4 KA, N F
2022Q1/Q2 ¥ % g g WA H A 2.7/3.91¢ T (+12.5%/+24.8%), FIJ3 4
HAANA A 1.4/1.8 1 (+34.6%/+18.9%) . /3] L FFHARIEG4HE £ 4
W EHT AR FEMAABRAEM) . AR B E25 @A PTIRF 69 HFIL T 55 2
TRABENEK, FEIRLGLF, PEARERRE T Z AN RKTHRAE
No IBFVRE N KA, 2 8) 2022HL £.4] % % 93.9% (+1.7pp) , 4 1 F 4 47.9%
(+2.9pp), EZANIAMBHRIEG PRERNITE. HEFRNESH 233%
(-4.3pp), EHEFEMEH 6% (-1.8pp), ZERAFFHAANMEM EhA
FRTEH] . FFR % MEH 10.3% (+6.7pp), T & AN SR EFERBEN. BE
H2, #EEER4PI, TFFBRANLREZ, 4508 LF170645 T R IE
Kk Jah B 4.

AZRBRESRKIEZHE, TREIBK. 9 %k A, 2022HL A (&4
BHAH 6.41L7T, RIHIEK 1%, AMERKERE, ARBRIEGHE R
390 7 &, Rlr¥gsm 151%, WMt %4875 @& A B Ko B AT 8] %01 7~ fe
CiA % 500 7 &, FRSRFMGE 700 7 X AL, MEZHA G &4
2023-2024 F £ A4 ¥, BAKFAEHMK E 1100 7 L4, AAIT A8 E S
B %,

BB HRA SR B, NS FeA e RSV I8 & e B AT A &
SAREME R, It 2022 F T HFFL4EHE, BFABRCASRENER
RAETRRN S ERBZEE 5. KB BHNEMKEAL LICR AL, A 7%
RE¥E e, BATEATHAEN BREAE, NEABREFSBRERY
VA B PN PO e Beik 35 ST A0

BAMM BRI EN it 2022-2024 45 )3 84 #iEH5 A K 8510, 12127
% 13.310 7, kRS2 H4%4)09 CAGR B 17%, 44 “EN” 4,

R AZAFARMIGAE KR I& #7138 = fe 1 ARATUH . 2 S A TR A
R ENFTHEARE: F RNt — R,

B HIEFRFRL T

AT Ae) e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn
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B R A (LIR) 1.35
R A RR(ILEE) 0.92
52 B M AL X ] (L) 83.58-260.58
B AT ) 142.69
b8 W ([ )] 26.35
B RF T () 27.51
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1. E 444 (300841): 21 4 &~ e b3 b
RAF, 22QL % I A NG A
(2022-04-21)

2. A 4 (300841): R AR AR 2 HE
ik #®S (2022-01-25)

W ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 1292.45 2163.12 3038.16 3517.19
Bk 24.44% 67.37% 40.45% 15.77%
12 & FN 84 A (B A L) 829.48 853.11 1198.36 1327.26
A 103.28% 2.85% 40.47% 10.76%
HJE M H EPS (L) 6.16 6.34 8.90 9.86
% % F Ik H%E ROE 31.06% 25.30% 27.23% 24.19%
PE 17 17 12 1n
PB 5.34 4.23 3.24 2.60
HAEF R Wind, BhiEK
W4 aL 83 B LG 09 F & F 3R
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Mk : WAL A

fliM% (AHL) ALAER (BFR)
ERIS N 1292.45| 2163.12 3038.16  3517.19 | # £l 829.48 853.11  1198.36  1327.26
& kAR A 83.75 189.25 285.24 39943 | 718 G4k 20.33 23.14 23.14 23.14
B b H A B Ao 7.14 12.49 17.63 2021 WM& %R -21.14 0.07 0.12 0.16
e A 412.07 648.94 881.07 984.81| I /& HALMIK -1.95 0.00 0.00 0.00
F2 %R 86.35 140.60 191.40 21455 ¥ EEFALEHD -405.97 2951 -252.09 -40.92
W % 5% R -21.14 0.07 0.12 0.16 @ Hfk -290.41 -3.17 -3.67 -10.55
7~ BAABRE -1.95 0.00 0.00 0.00 |BEFEHALALH 130.33 902.67 965.87 1299.09
HA AR 4.65 2.50 5.00 10.00 | F A X -301.11 0.00 0.00 0.00
MAMETHRE 269.32 0.00 0.00 0.00 |#fe 99.59 2.50 5.00 10.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -201.53 2.50 5.00 10.00
# A A7 915.76| 1033.66  1439.84  1591.48 2 HfEik 0.00 0.00 0.00 0.00
EREZERA -0.18 -30.00 -30.00 -30.00 | K #E 0.00 0.00 0.00 0.00
GRERE 915.58| 1003.66  1409.84  1561.48 | &AL AR 12.27 15.00 0.00 0.00
P 43 AL 86.10 150.55 211.48 23422 | I AT REA -90.00 -165.90 -170.62  -239.67
A0 829.48 853.11 1198.36  1327.26 |tk -69.67 -0.67 -0.12 -0.16
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR -147.40  -151.56  -170.74  -239.83
V2 BB NN A A 829.48 853.11  1198.36  1327.26 |AELREFR -218.61 753.60 800.12  1069.26
R e 926.88| 1680.48  2480.61  3549.87 (A KA
R A Fer AR 839.76  1158.31 1653.41  1980.71| 4B M AMEKFE 24.44%  67.37%  40.45%  15.77%
A5 105.49 240.75 361.88 508.10 | & AR E 88.79%  12.88%  39.29%  10.53%
AR K 70.46 0.20 0.28 0.33| | A Al HEKE 103.28% 2.85%  40.47%  10.76%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 87.92%  15.51%  38.44%  10.37%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 487.23 471.76 456.28 44081 EAF 93.52%  91.25%  90.61%  88.64%
KA F A TE R I H 18.77 14.70 10.64 6.58 | =% 36.93%  36.50%  35.30%  34.10%
A AERHT & 569.46 565.85 562.24 558.64 | # A& 64.18%  39.44%  39.44%  37.74%
a3 3018.04| 4132.06 552535 ~ 7045.03 |ROE 31.06%  25.30%  27.23%  24.19%
48 1 45 3% 0.00 0.00 0.00 0.00 |ROA 27.48%  20.65%  21.69%  18.84%
R AF Ao AR 66.11 135.58 189.10 250.02 | ROIC 82.14%  64.65%  79.59%  78.10%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 70.79%  48.86%  48.16%  45.91%
A4 it 281.63 623.96 93599  1307.16 EiEfEA
% fx A3t 347.74 759.54  1125.09  1557.18 | & FRA4#E 0.50 0.61 0.63 0.56
A 90.00 134.65 134.65 134.65 &R R 8.00 8.98 13.48 16.76
AR AR 1219.86  1190.21| 1190.21  1190.21 | & MCIKRFK A4 F 2.17 2.20 2.22 1.98
G AN E 1416.32  2103.54 3131.28 4218.87 @A Wt JA4#E 1.07 1.09 0.94 0.91
13 £ N B A 2670.30  3372.52  4400.26 ~ 5487.85 |#EHAREFAKAALELEN | 64.94% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 2670.30| 337252 4400.26 ~ 5487.85 | RAvE 11.52%  18.38%  20.36%  22.10%
itk Ao AR AT 3018.04  4132.06  5525.35 ~ 7045.03 | &t 4LE Ak 0.00% 0.00% 0.00% 0.00%
AR 5.73 4.10 4.03 3.90
& 5 Hf 5.42 3.78 370 357
EBITDA 91495 1056.88 1463.10  1614.79 | | &AL A+FE 10.85%  19.45%  14.24%  18.06%
PE 17.20 16.73 11.91 10.75| | & ABAR
PB 5.34 4.23 3.24 260 | HRME 6.16 6.34 8.90 9.86
PS 11.04 6.60 4.70 406 HEAETF 19.83 25.05 32.68 40.76
EV/EBITDA 8.83 11.41 7.69 6.3l HHrEAL 0.97 6.70 7.17 9.65
S 0.63% 1.16% 1.20% 1.68% | & M AL A 0.67 1.23 1.27 1.78

HEA N Wind, B EiER
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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,

ARG EAHE QLo th WA A, 5 R AR SR AEE IR A R AR KT ORI R A BB
A B bR

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 AR RIS PR R E R LA K P . A ) RATEAH T A H AR P R B 9 8P K AT R0IE K
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AR 015 R RR T ATERA, KA SRR G WRAE . AR T TR . KRS 5T H4
KA. FRAAMR MRN8 F A A RS B A0, AR AT 4500 9E K SR AR RIS A LA AN T
HoTek, HERIREAY BB RAIE. £RRHH, £NAT LS5 KREAEFH. & LA R —2 o 1
&, AN ARBIEAR A A & REERIRA, RH, KNSt RIS A4 15 8T AR ti8 40 0915 7 TRk 4
B, BRK G A RIE R R AR

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
MEAH LA “HEER”, EREFSRKRBEARIETAERREZQIR. M T AE8H, REXRFIRAEH#HXRRE
B Fay, AN E) ARG 6 Hib 5k AL A
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B &4 (300841) 2022 F 4R &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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