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& W ALT I A

B EXR

B4 N E KA 2022 FESFR, AT LI 58.3 1L, Bk 17.5%;
S35 TFHN S ML AEANE 21.210 4, Bl K 10.20%; £ 4= G )a 54
A 21 1e T, FHIEK 9.2%,

ERB LU HRIHhRHEK, £ REFBERKE. £ RHLFEAT LKA 49.6 12T,
Bl re3g K 31%, 52A4410H 21,9120, Rk 17.8%. 2 8 KIR— R P4
N R R G, ERERFh. &S E, BT AE T k— R o,
Bt d KAAKKEHEE Sbfa b K, R Ad AKZEH LR A
B, BALIUA R RABURAT X E, RATRRA L E TR, AL RAHIE
K &

B ARG AR ITR, WRAS R B[R 2022H1L 8 A S E A
BN 44107, R T 4 24%, 55 24408 0.71C T, BT % 46%.2022H1
B A KAUBRABRLEANZFY R, FE8E DMAFFAHER TR, 2K Q23
v QLB XA, B YR ELANTRIGL, KERGTFFALENKE. 31~
e B RARE G RBN AN NARRBFETRG, HTAAELR, £704%K
HRF, ALRANCQNRBEIE GARKANL, BAT 2022M6 A V5 E K
AR E A S RIS E S S A TR E B, Ut T 2022 4F & 3
2023 F# AR, WRESIE G BT S EEMARBAK, TFEELF, MR
1 17 R S JRAL R VA RPN Bk 3 A 72 52 BB iR K 2

ol RB L F AT . &3 = L IE LI 2,191 7, Flb F I 19%,
FIAANE 0.18 127, BT 51%, & 5k RAE LA 3.0512T, F
gk 0.3%, £IAFAE 016 12T, RTRE 30%. 3> k53R EE0H
BT, A F Rk SRETAALE, ITARDA B TakiA R AR,
BAFM HiEE, KAFT 2022-2024 F 384 F1E5 A 50.4 12T, 63.5
ft. tA4= 75. 71270, EPS %4 12.46 .. 15.69 A= 18.69 T, *F 5 HBATAM
A A A 1545, 12434/ 1043, 44 “EN” P4,

0 R&#T: ARKEZTHERAMAGNIE; LT it B R AT,
FARLE R 2021A 2022E 2023E 2024E
BALEAN (FF L) 10746.72 13670.83 17188.08 20883.52
Wk E 25.30% 27.21% 25.73% 21.50%
13 & B 84 AE (B A L) 3757.47 5043.44 6348.69 7565.92
Wk E 23.33% 34.22% 25.88% 19.17%
#RE A EPS (L) 9.28 12.46 15.69 18.69
#F E K EE ROE 22.61% 24.03% 23.66% 22.41%
PE 20 15 12 10
PB 4.36 3.39 2.65 2.11

-22%

HKIEENR: Wind, &HhiE R

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn
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RIERR : FRRIE

B

B AULRE) 4.05
B A RR(TRR) 3.81
52 & W B MK ] () 135.16-313.02
B AL ) 752.33
BF FULR) 225.16
B L4 (L) 36.01
# XA
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SOUTHWEST SECURITIES

¥ A& &4 (000661) 2022 4 F 4F 4R & i

Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

ERIS N 10746.72
RIS PN 1331.98
7 b Ao B Am 134.71
e A 3064.03
EREA 632.96
W4 3% A -89.25
7 RALBIR -114.34
HA AR -34.78
NMAMBEHRA 1.10
E 2B A 0.00
# Ak A 4715.44
LHELTHRE -98.74
GRERE 4616.70
P 43 AL 719.23
IR 3897.46
VAL F AR 139.99
V2 BENENAVANE | 3757.47

i Atk (E77) | 2021A 2022E __2023E __2024E!

R e 5749.12
52 A Fo AT 3800.12
oy 4360.09
AR K 131.48
K BT 977.18
RS WY 2 N 92.92
B & F FAag I 4265.75
MK FAF KL 1887.42
B A AR R ST 1251.69
a3 22515.77
PR IR LN 80.00
A A AR T 1308.24
K I 712.40
A4 it 3178.31
% fx A3t 5278.95
A 404.72
KA nF 3361.48
R & 11081.21
B EBNRAERE | 14573.73
VR FR G 2663.09
BAERSEAT 17236.82
AR RRAEREAT | 22515.77

s 4k AR 2021A 1 2020E| _2023E | 2024E

EBITDA 4910.10
PE 20.02
PB 4.36
PS 7.00
EV/EBITDA 14.15
R 0.43%

13670.83
1554.53
196.40
4101.25
1435.44
1.87
50.00
30.00
1.10
0.00
6407.43
-74.17
6333.27
996.30
5336.97
293.53
5043.44

7955.61
5216.96
5149.86
168.67
977.18
92.92
4208.02
1799.76
1248.05
26940.65
0.00
1490.87
712.40
2509.96
4732.48
404.72
3361.48
15725.32
19251.55
2956.62
22208.17
26940.65

6858.33
14.92
3.39
5.50
9.76
0.53%

17188.08
1838.26
234.28
5156.42
1890.69
2.27
80.00
17.50
1.10
0.00
8045.40
-81.87
7963.53
1245.34
6718.19
369.50
6348.69

12811.95
6426.69
6092.16

211.58
977.18
92.92
4059.72
1712.10
1244.41
33741.28
0.00
1803.52
712.40
2817.24
5350.91
404.72
3361.48

21538.02

25064.25
3326.12

28390.37

33741.28

8587.28
11.85
2.65
4.38
7.23
0.71%

20883.52
2315.98
285.96
6265.06
2401.60
2.68
120.00
20.00
1.10
0.00
9572.17
-79.42
9492.76
1486.49
8006.27
440.34
7565.92

18436.00
7776.23
7687.37

257.07
977.18
92.92
3851.87
1624.43
1240.77
42038.85
0.00
2258.94
712.40
3331.75
6316.92
404.72
3361.48

28429.24

31955.46
3766.47

35721.93

42038.85

10174.00
9.94

211

3.60

5.55
0.90%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

3897.46
283.91
-89.25
-114.34
-658.39
11.23
3330.62
-2576.92
150.72
-2426.20
-580.00
382.97
491.38
-323.78
836.24
806.81
1708.03

5336.97
449.03
1.87
50.00
-2454.91
-125.96
3175.08
-300.00
31.10
-268.90
-80.00
0.00
0.00
-399.33
-220.36
-699.69
2206.49

6718.19
539.61
2.27
80.00
-1580.44
-91.21
5675.99
-300.00
18.60
-281.40
0.00
0.00
0.00
-535.99
-2.27
-538.26
4856.34

8006.27
599.15
2.68
120.00
-2017.48
-137.31
6580.34
-300.00
21.10
-278.90
0.00
0.00
0.00
-674.71
-2.68
-677.39
5624.05

5 A AR 2021A 2020E __2023E| __2024E

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

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
KA

WA AIE G
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

25.30%
19.80%
17.83%
21.23%

87.61%
33.57%
36.27%
22.61%
17.31%
37.86%
45.69%

0.55
5.10
7.74
0.36
103.85%

23.45%
23.53%
3.72
2.56
8.62%

9.28
42.59
8.23
0.80

27.21%
35.88%
36.93%
39.68%

88.63%
40.51%
38.71%
24.03%
19.81%
41.10%
49.75%

0.56
5.20
8.23
0.32

17.57%
24.56%
5.77
4.15
7.92%

12.46
54.87
7.85
0.99

25.73%
25.56%
25.88%
25.21%

89.31%
41.01%
38.85%
23.66%
19.91%
44.22%
49.66%

0.57
5.40
7.99
0.32

15.86%
21.72%
6.67
5.07
8.44%

15.69
70.15
14.02

1.32

21.50%
18.98%
19.17%
18.48%

88.91%
41.51%
38.10%
22.41%
19.04%
46.86%
48.42%

0.55
6.27
7.89
0.33

15.03%
18.40%
7.12
5.51
8.92%

18.69
88.26
16.26

1.67

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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K A& # (000661) 2022 4F F 44k & 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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