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SOUTHWEST SECURITIES

Q2 k4 AE, TFFRHNLYGH -

B EXR

o FEfk: N5 AT 2022 ¥ 3R, 2022H1 2 AL E K 16.812 T, FlHLTF 4 11.1%:;
JaBA A 12100, RLTFH 40.1%. Q2 £ 5 4%, LABK7.81C1, B
W T4 23.4%, 3RICTFME 12.9%; V3844184 0.7 10, BT 34.1%,
I b 3 K 49.1%.

o LRFERERLEHBHYN, LFFLGARE; FEAREREKDEHER Q2
FAE, 2022F ¥, AR FEBRRNSAE EMTE LR, A8 FRE
WHAE, HHBERE AT AKE, Sk ERBIERRI, ENESL
HNT M, N EBILRIT %, 2022H1, A3 &6 F5% 22.006, T
29BN 5 QQEEE A 21, RIILTH 27 a5 5, FRILTFHE 0.2
ANF B, 2022HL, A E)#AE TR EA 14.8%, RFkiEm 27 AEHE; Q2
¥ & H 15.1%, Rl 324855, LG 05408 5 L. 2022H1,
N E) AR S 8.0%, Rl T 34480 8 Q2EE N 0.8%, R T 1.4
ANB S E, R 35BS L, A5 Q24 A RIRLRA 2 22 F AR
IR & © 4 4 4339 77 o

o HEREERREZR) W, NEAKEN LB 2022HL /8] R £k F R AL
4.11¢7, Rl T 48.3%, £&FZHNGENBIE, EMNEXG 455, &
FREEEAR, FHKRE “twWan” HnE LR e EE48i3 60GW,
[ A KUK A Ak AR 3 ALk A, T 2023 SF 2 6 & L FALF AN &k
K. BATAS @B A EAEF TR CRA £ 30 7ok, FAAMMREIZH A
R, KRS%HETHERELEK,

o RS ALSAROERE, HAEURFH. 1) WHIEEE: NAEFITER
R, FitARiE 1001, LEEKAHTIHEEE; 2) AAMBERE: 2021 7
45 A B ABAG ) 2% e FAE T RIE, ASAS AT E HRARAITEZ A A A,
it 2022 T4, N S AABLE X &AT S BN RiRIE K, 2022H1 ik 452
BN 1.3 1C7, REIEK 282.0%; 3) FfRI%: N SHET ZRIFRRT A E)
PR RART AT 4E, HARGA, AEAFRKREEIRET, KEWMR
R 4F.

o BAMM B5HF B Tt 8] 2022-2024 )3 £4 FlIES H A 45, 6.9, 7.8
a7, ARERZFEEFEHMELLERA 31.0%. 4 T3] 2022 F 20 4% PE,
B AR # 9.60 T, 4t “EN” 4%,

o RewRT: HARFTRENG: #1E LI KT H: TLhtdshEL,

IR A 2021A 2022E 2023E 2024E
FLKN (BF L) 3846.81 5695.65 7805.05 8682.18

HEE 6.42% 48.06% 37.04% 11.24%
13 & BN B4 AE (A ) 349.47 451.69 686.57 784.86

WK & 36.45% 29.25% 52.00% 14.32%
AR E EPS (L) 0.37 0.48 0.73 0.83
% % F I E % ROE 8.67% 10.13% 3.57% 13.67%
PE 17 13 9 8
PB 1.43 1.31 1.16 1.03

HAEFR: Wind, B iE K
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Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn

WAAN: T

¥ 1% : 021-58351893
¥R 46 : wn@swsc.com.cn
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IR : FRHE

B R (fLiR) 9.42
WAl A BR(1LAR) 8.85
52 B M B X (L) 4.92-8.98
B E(fL ) 63.79
B E (L) 81.00
B R A () 451
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1% 5 RA 4 % s (2022-04-19)
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i EE AR
(2022-03-07)

5. R IE 4 (002483) : IR AL XA AR i,
Al ik (2022-01-25)
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Ak 4 AR Sk AR EET (2022-01-21)
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: 5 & ik A
souries secuames Ay (002483) 2022 4 ¥ 4R &

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 3846.81 5695.65 7805.05  8682.18| |4 #lid 375.60 480.52 730.39 830.54
& kAR A 2872.28| 4430.10 6038.43  6692.93 |47 18 L4 223.77 211.03 211.03 211.03
B b H A B Ao 25.64 28.48 46.83 52.09 M%%R 57.00 70.16 84.19 98.54
e A 86.94 119.61 148.30 156.28 | ¥ £ BALBIK -65.27 40.00 60.00 60.00
F2 %R 244.94 535.39 640.01 651.16 L EEFALED -236.79  -776.33  -751.16  -359.75
W % 5% R 57.00 70.16 84.19 0854 | Hfk -26.94| -12950  -327.37 19.44
7~ BAABRE -65.27 40.00 60.00 60.00| B EHEHAL RS H 32736  -104.12 7.08 859.79
EE & & 32.60 25.00 30.00 30.00 |#AHLHE -136.64 0.00 0.00 0.00
MAMETHRE 16.11 15.00 15.00 10.00 | Hfe -222.39 232.39 45.00 40.00
E 2B A 0.00 20.00 25.00 25.00 #FEHALRSH -359.02 232.39 45.00 40.00
# A A7 401.79 531.91 857.28| 1036.17 | fEIAMHK 23465  -126.53 33339 -576.23
EREZERA 211 2.00 2.00 2.00 K 196.81 0.00 0.00 0.00
GRERE 403.90 533.91 859.28  1038.17 A ALERIT -4.08 0.00 0.00 0.00
P 43 AL 28.30 53.39 128.89 207.63 | X AT ALA -47.11 -69.89 -90.34  -137.31
A0 375.60 480.52 730.39 830.54 | At -162.98  -426.00 -84.19 -98.54
VAL F AR 26.12 28.83 43.82 45.68 | FFEHALARAER 21729  -622.42 158.86  -812.08
V2 BB NN A A 349.47 451.69 686.57 784.86| AELRETHHR 165.09  -494.16 210.94 87.71
R e 1063.72 569.57 780.51 868.22 A KA
R A Fer AR 1226.41| 1666.40 2277.53  2578.45 | H#iEAMEKE 6.42%  48.06%  37.04%  11.24%
A5 1056.33 1827.28| 279450 2978.17 @ Tk AlEMEKE 87.03%  32.39%  61.17%  20.87%
N Rk 925.02 382.89 432.60 453.27 | | & FEMEKE 62.06%  27.93%  52.00% = 13.71%
K BT 131.79 131.79 131.79 131.79| EBITDA 3k % 43.08%  19.13% | 41.74%  16.77%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAagIfE | 213401 1986.98  1839.96 1692.94 £ A& 25.33% 22.22% = 22.63%  22.91%
KA F A TE R I H 1417.87| 1354.11 1290.35 122659 =% F 10.11% 12.73%  11.18%  10.43%
A AERHT & 144.81 144.57 144.32 144.08 | | # A& 9.76% 8.44% 9.36% 9.57%
a3 8099.96| 8063.59 9691.57 10073.51 |ROE 8.67% 10.13% 1357%  13.67%
48 1 45 3% 612.90 486.37 819.76 24354 ROA 4.64% 5.96% 7.54% 8.24%
R A Fe FUCEK IR 978.34| 1942.82 252159  2755.70 |ROIC 10.45% 11.55% 14.34%  14.82%
K 45 3 385.97 385.97 385.97 385.97 | EBITDA/4 & Jc A 17.74% |  14.28% | 14.77%  15.50%
A4 it 1789.00 506.06 581.82 612.65 EiERESH
% fx A3t 3766.22  3321.22  4309.14 3997.86 | & FAHE 0.49 0.70 0.88 0.88
A 942.29 942.29 942.29 942.29 &R R 1.88 2.83 4.18 5.04
AR AR 2456.35| 2456.35 ~2456.35 ~ 2456.35 | KBk E 5.91 6.19 6.36 5.69
G AN E 848.92| 1230.71 1826.94 247449 | AW AHE 1.92 2.62 2.49 2.27
BB NIMRARE | 424956 4629.35 522558  5873.13 | KEASREFHKALLELEN 89.57% — — —
VR FR G 84.19 113.02 156.84 20252 K AL
BAERSEAT 433374 474237 538242  6075.65 @ ffrE 46.50%  41.19%  44.46%  39.69%
R Ao AR B AT 8099.96| 8063.59 9691.57 10073.51 | &A%%HLE &% 26.52% 26.27%  27.98%  15.75%
AR 1.39 1.69 1.73 2.08
% 5 1o F 1.04 0.99 096 118
EBITDA 682.55 813.10 115250  1345.74  |f&A) fA+FE 13.48%  15.47%  13.16%  17.50%
PE 17.34 13.41 8.82 772 | HERBIR
PB 1.43 1.31 1.16 1.03  HMKE 0.37 0.48 0.73 0.83
PS 1.58 1.06 0.78 070 |HRAKF 451 4,91 5.55 6.23
EV/EBITDA 8.73 7.34 5.29 403 HHREAe 0.35 -0.11 0.01 0.91
S 0.78% 1.15% 1.49% 2.27% | & R AL A 0.05 0.07 0.10 0.15

HEA N Wind, B EiER
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-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
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 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

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
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

ABERELAEZRN, THREE RWE AR LML TR EAHREHF. AETHEALT, AREFPHELE
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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SOUTHWEST SECURITIES

A4 (002483) 2022 4 F S5 & 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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