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SOUTHWEST SECURITIES

B B A E2RS, PHRAMKAFGREK

HBEEE

o Wi ¥LE: NE AT 2022 FF IR, 2022HL FIVKEA 314 1L, Rk
1.5%, 138440 13104, RWLTH 13.8%, =364 1.2101, Rk TR
13.9%. 2022 5 Q2 ¥ % A& SAMA 1571074, BT K 4.5%, 13484 F1H
0.61¢ 7., FIWLTHE 27.9%, 4edEE% % 051k, FILT M 31.9%.

® BHHREFIRSLFEPKE, BSERASFIRRA, 2022HL 4 A 57§
PR, GREEBREEYRESED, NABRCERNBERINLETE —
R %h. 2022HL Mg E I 49 12t (Flk-9.7%), ##1iE 0.4 127
(-1.4%), ##1% 81% (+0.7pp), B LB FRm i 3K, {244 %
A, BARE AR, NS ESFIRSMI 2022H1 £41 5% 13.4%, RFigK
1.5pp, 28] EJFIR I EARBARE S F IR, FiTA 8 EIFIR M Ak
K& 8] E B AF i st, BAIRE A 2R ERI, A48 ESTRFMRIEA
J o

O PHEKALFREE, BHEHF KRR LEGE K, N5 E DA BRI
2022H1 J& N2 3L 3.51L T, B H3g K 18.6%. H F R 4425 b A h40 B A 4K,
A KT H TR B, MR T & T b, ¥4k A 4RI K, 2022H1
EIEN L5, FlrigK 69.4%, #4149 0.51CL, R K 57.1%, +%%
S BRI KB E SR RS, o, NS P HKA RS ERE O
T 20225 7 AEANER, FOtRRFHRA LFHRLEAN I FRUNEE,
5 E BRI L

o RiBMRkAMELE, BREFTLEHEIAERE K, 2022H1 » 3] E B8 sk £ 0
BN 26 12T, RIHEK 0.7%. A3 AFTMNE EHREALSL, EITHEE
BREZEREROEE RS, AR TREMRENEEK, KRILTNI4ER
WA a2 E M, BTN SR L S B A AR

o BAMMBRFEEN: Tt 8] 2022-2024 FE M5 A A 71.210 7., 79107
89127, ARZ=F a4 FER R 23.1%0 £ 43K, FMitARNSES
R4 EORERGY ET, $RERTSE., FATWHEK; ARTAKR
WHRNF—ZIE 2@ ES, THkAEETRR, fHF “EN PR

0 AT ERKRATATL; TLEERNE; HEAFENE:; EFEHAL,

IR A 2021A 2022E 2023E 2024E
FLKN (BF L) 6471.87 7124.80 7903.74 8898.08

mEE 10.71% 10.09% 10.93% 12.58%
13 & BN B4 AE (A ) 272.87 336.80 411.47 509.37

HEE 57.25% 23.43% 22.17% 23.79%
AR E EPS (L) 0.13 0.17 0.20 0.25
%% F A% ROE 5.48% 4.78% 5.59% 6.57%
PE 37 30 25 20
PB 1.53 1.51 1.43 1.35

HAEFK: Wind, Bbif K

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn
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VA300
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RIERR : FRRIE

B A(LRR) 20.27
B A RR(LAR) 15.22
52 J& P R 1A () 4.36-9.7
B AL ) 100.96
b W (%) 96.29
AL () 3.27
# XA
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 6471.87  7124.80 7903.74  8898.08| |4 #lid 373.96 329.80 404.47 502.37
& kAR A 5119.37 5661.06  6274.04  7055.60 | #7854 267.12 225.80 230.17 233.20
B b H A B Ao 28.70 30.62 33.80 3823 M%&%M 87.17 0.00 0.00 0.00
e A 360.19 569.98 632.30 711.85 | & BAEARK 0.00 0.00 1.00 1.00
F2 %R 406.43 376.18 377.79 380.83 LT EEFALHD -297.74  -235.07  -458.75  -533.31
W % 5% R 87.17 0.00 0.00 0.00 @ HAtk 27.47 0.00 1.00 -2.00
7~ BAABRE 0.00 0.00 1.00 1.00 |ZEEHHALRAH 457.97 320.53 177.88 201.26
EE & & 3.92 0.00 0.00 0.00 |# A& A& -225.40 -60.00 -60.00 -60.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe -518.94 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -744.34 -60.00 -60.00 -60.00
# A A7 451,51 416.96 506.81 622.58 | sEIMEH -2020.21 91.09 27.37 40.47
EREZERA -30.39 -28.96 -30.96 -31.56 | K 0.00 0.00 0.00 0.00
GRERE 421.12 388.00 475.84 591.02 | MEAL BRI 1428.60 0.00 0.00 0.00
P 43 AL 47.17 58.20 71.38 88.65 | I At ALA 0.00  -263.78 -67.36 -82.29
A0 373.96 329.80 404.47 502.37 | | HAt -318.96 0.00 0.00 0.00
VAL F AR 101.09 -7.00 -7.00 -7.00| EFXEHALAAR -910.57  -172.70 -39.99 -41.82
V2 BB NN A A 272.87 336.80 411.47 509.37 AL REHRR -1196.94 87.83 77.89 99.43
R e 624.65 712.48 790.37 889.81 A KA
R A Fer AR 395239  4192.82  4692.62  5290.08 | | E AR E 10.71%  10.09%  10.93%  12.58%
A5 935.71| 1034.72 114475  1288.61 | & AlEEKE 57.10% -7.65% | 21.55% 22.84%
Bk e 63.62 5.77 6.40 721 AA A KRE 69.54% -11.81%  22.64%  24.20%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 26.94% -20.23%  14.66%  16.12%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAERIfE | 266777 2543.37 241459 2282.78 @ EAIF 20.90%  20.54%  20.62%  20.71%
KA F A TE R I H 825.00 795.44 765.88 73632 =% E 13.19%  13.28%  12.78%  12.28%
A AERHT & 559.51 547.67 535.84 524.00 | # A% 5.78% 4.63% 5.12% 5.65%
a3 9628.65| 9832.27 10350.46 11018.81 |ROE 5.48% 4.78% 5.59% 6.57%
48 1 45 3% 1362.29  1453.38| 1480.75  1521.22 |ROA 3.88% 3.35% 3.91% 4.56%
R A Fo T 1053.76 ~ 1125.77| 124557  1410.16 ROIC 6.44% 4.52% 5.31% 6.20%
K 45 3 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 12.45% 9.02% 9.32% 9.62%
A4 it 384.09 358.61 392.51 43574 EiBRA
% fx A3t 2800.14  2937.75 3118.83  3367.11| | & ~FAHE 0.67 0.73 0.78 0.83
R A 2027.23  2027.23 2027.23  2027.23 &R R 2.71 2.80 3.22 3.82
AR AR 4692.93  4692.93 469293  4692.93| Ik A F 2.44 2.39 2.43 2.44
G AN E 354.99 428.00 77211 1199.18 | A Bt A4 E 5.76 5.75 5.75 5.79
13 £ N B A 6619.76 ~ 6692.78  7036.88  7463.96 | |HEHARETHEALLE LKL 99.99% — — —
VR FR G 208.74 201.74 194.74 187.74| K A%
BAERSEAT 6828.50 6894.52 7231.62  7651.70 | RATE 29.08%  29.88%  30.13%  30.56%
R Ao AR B AT 9628.65| 9832.27 10350.46 11018.81 | &A% L% Rk 48.65%  49.47%  47.48%  45.18%
AR 2.02 2.06 2.16 2.25
% 5 1o F 168 1.70 179 186
EBITDA 805.80 642.75 736.98 855.78 | ML A AT E 0.00%  78.32% 16.37%  16.16%
PE 37.00 29.98 24.54 19.82 | | #HF ML ABAR
PB 1.53 1.51 1.43 1.35  HRKE 0.13 0.17 0.20 0.25
PS 1.56 1.42 1.28 113 HEMRAF~ 3.27 3.30 3.47 3.68
EV/EBITDA 12.90 16.17 14.04 12,02 HBRaEise 0.23 0.16 0.09 0.10
S 0.00% 2.61% 0.67% 0.82% | 4 A% AL A 0.00 0.13 0.03 0.04

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,

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 P R R E P . A 3] AT T A A B AR P AR 2400 3BT K AT 493E K
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

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
TR BIHAEAT AN GG RN . BAH RS AT HET Binf M 5K A T3 2 F R A AR EHE AN Eff3
& AT ARERIE, AN A A R AT R ARRER L NE ®mid R 6 — 6 R RIDE TR T,

AREB TR E HIEENA, K2 PBGET, EAINMFAAATFAEATH KB, Ldfek T, 3R
ERAR AN “HEHIERT, ERFNARERARFTHITABRREGS R, M H K. REBRRAIEREH K KIEE
BT, AN G H ARG 6 R8s R AL 6 A
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SOUTHWEST SECURITIES
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B & ERTF LR TS

L&
3 Ak

# 2% . 200120
b
Mo hb
%% . 100033

E )|

Hoaht: Ky FAAE EKEE KiE 6023 5 4] KJE 4 #%
Wl %% . 518040

TR
Ho kb -
¥R 4% . 400025

FRAFITARER S 1% 32 5 % diE kL3R

LR AT KRR A 9% 166 5 F B ARE KB 20 &

AL T G X £ ak K fr 35 5 E Irdk KA A & 84

% & iE R AU A E H A
X 3% A R B F M L E
%HFE B EAKE LS 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E B 15642960315 15642960315 clw@swsc.com.cn
TWF BARKE LY 17751018376 17751018376 wangxy@swsc.com.cn
ti% & F R HEZR 13263312271 13263312271 gylyf@swsc.com.cn
BT AHAE 22 38 18502146429 18502146429 Xsy@swsc.com.cn
A F 4z HE % 18616243268 18616243268 cyryf@swsc.com.cn
K EA SHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
El 3 Ay 3L BB E B 18810922935 18810922935 dxsyf@swsc.com.cn
%k A& JL AR 238 15609289380 15609289380 Ige@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
#RBE N E AR AMGEE % 18825189744 18825189744  zhengyan@swsc.com.ch
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
) 7k L4 A AE 2 3P 13642639789 13642639789 2wf@swsc.com.cn
SR % 49 4K HE%E 18208801355 18208801355 cyryf@swsc.com.cn
£ 2% WE % 15808001926 15808001926 gongzh@swsc.com.cn
[ B 2% AR AE 22 38 18500709330 18500709330 chl@swsc.com.cn
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