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NAAR T IKRE, Q2 k4%

B EXR

o B ELE: NE) AA 2022 FFF4R, 2022 5 X FEAFI T3, R
¥ 7.3%; FIIBEAFIE AT, FlHIEAm 54.7%, 5N tedk G )3 54 A
H 4910, Bl 72.6%, Q2 % & & F A E I 34.81C T, Rl 1.5%;
I HAFE 3110, FlriEhe 113.9%.

SN IE R, AETRMBEREN . PHEFE, TEIEBZFARE T

B HIERFTFRE KT S

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

Tk#vh, HMERER T H —ALENINE, HINREEIRE LA PTE5,
2022H1, 7 &) SN THLNF EL3E K 5.8% % 54.510 7T, 15 4T 3R A AT
K. BATHRAE, RRRFE S EH/AYR, BFEALEANTH. R
ERGAH S, BRDEEERARE. SRR A, N ENHEIRAN
BlHbg K 12.3% % 16.81L71, EZARTASRNEN. 25 &xE, NIE
HE, BHE RELUAREM DAL EIK 34.1, 159, 114 8.81z 1,
A B E3E K 0.8%. 4.1%. 10.3%F= 46.3%., N5~ MiEERKE£E, REE
s Ae AR T AR 694 F S LT RBeg 3 K,

o BARNBESE. BEHN, NAELENEN 186%, FHIEI 0.9pp. H | B% [
T Q2 &£ A% A4 20.8%, Flrigie 4.3pp. HAVHEMA &) LA F LK) ERRE | 1
& (1) 2022 E¥55, Naadid s iy, HARAH, A5 AERAF 17
M A3E R OG R 2k, A SRBARS, (2) NI AE, TARTILC
@ E R0, NABARAHNEEL, PN B bR ZMLSE, HL
EFFEIZR B —F AL, FIRG 25%. (3) FmEMEELEE, HaxEH
HEN O LG EIRREK, TRENTRIESDLARL. T RETE, &
B)AHE T 3L BRI RS R R 5% R E5 A ) 2.8%/8.2%/-1.8%, F
L2 40-0.5pp/0.2pp/-2.2pp. R P M4 R L 2R ARTILEE S, KWL
MEBEFTFRHR ) 1L.61L. 5ok A, » a4 A EE L2 F 2.2pp £ 7.2%,

0 SMEMERA, BULBHIBS . NARBELEN O THRLR, Biddries

BEA: ALY
w35 : 023-63786049
¥l 46 : xiagin@swsc.com.cn
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-36% L L L L )
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IR : FRHE

EEI

WA F R, BOREE SRR, RUAECR G amEy, e | PRACD oon
A e B AR FAAY £ B A AR, R, AR & Rgey | T D '
PR, EHESEZRANELAR. ¥, BURIRLE RN | 020 NRAERC) 14.63-28.7
FHARGL, Ea EBAEAAEAR WIIEANE . Ak, Nasog | STRICD 167.83
WA A, Wy RSP E AR, AN TS HANE g | SRR 19.79
s, FHEAEN OHE, AARSADRGEARK. 5—F @, MEeiTkw | FRPTHE) 724
RkR, PR SR, BRSO RIEE SR XA, 2

YT ARG Ak A A AE, AN R R IAURAY KA, AEmERE | il

3o MAEBINDNREEREYIKE, 3 ODMIOEM sk 4 A2 H 4534 % . 1
o BAMAERTER. NAEABXDRELK, AELMRYRE, BAG
A BARASE, Tt 8] 2022-2024 4 EPS 51k 1.25 T, 1.48 T, 1827, | »
FH CEN PR

. # Ry (002705): BAREASE, L
Hr bk K (2022-07-15)

. #E A (002705) : QL Sh4HHeikig Kk,
A BASE (2022-04-29)

0 RMMeRT: BRMAMAAE DAL LR E, AR TICEXWEEHNE, 3. # R (002705) : 5 he b 4 £2 438 K,

ISR R 2021A 2022E 2023E 2024E s AV B (2022-02-28)

BN (75 L) 1491239 1604608  18024.46  20286.97 | 71 EMAH(002705): I LA HERK,
Wk E 13.05% 7.60% 12.33% 12.55% EAREA KL (2021-10-27)

V3 B S AU () 792.45 1029.65 1226.90 150510 | 5 #EMH (002706): SMHFHHAK, 45
HEE -29.15% 29.93% 19.16% 22.68% & FIfe 7K (2021-08-30)

HWKAEPS () 0.96 1.25 1.48 1.82

% F F A A% ROE 13.41% 15.17% 5.70% 16.57%

PE 21 16 14 1

PB 2.76 2.41 211 1.82

HAEFRK: Wind, Hhif K
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Ch s # R4 (002705) 2022 4 F 4k &I

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 14912.39  16046.08 | 18024.46 20286.97 | ¥ #liA 825.38  1072.43  1277.87 1567.63
& kAR A 12286.51 12828.04 14289.70 15942.16 718 L#Esk 425.04 267.84 286.28 293.92
B b H A B Ao 79.16 95.16 104.16 16.67 M%%A 48.62 45.81 49.88 47.63
e A 439.65 481.38 576.78 649.18 | | I /& MALHIK -6.88 -5.00 -8.00 -15.00
F2 %R 1221.29  1283.69 1441.96 1622.96 4L EFEEFALH -404.75  -154.09 103.01 50.35
W % 5% R 48.62 45.81 49.88 4763 | Hfk -41.00 40.67 12.83 100.02
7~ BAABRE -6.88 -5.00 -8.00 -15.00 2 EFEHALRAH 846.39  1267.65  1721.86  2044.56
HA AR 157.92 -46.60 -46.60 -45.60 | H A L& -686.03  -250.00  -250.00 0.00
MAMETHRE -82.48 3.98 -4.96 -14.90 | H Ak -118.72 -42.62 -51.56 -60.50
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -804.76 -292.62  -301.56 -60.50
# A A7 977.28| 127439 1518.41  1862.87 A 339.39  -437.95 0.00 0.00
EREZERA 9.08 -2.24 1.79 1.66 K2 0.00 0.00 0.00 0.00
GRERE 986.36| 1272.14 1520.20  1864.53 | MR AL AR 0.00 0.00 0.00 0.00
P 43 AL 160.98 199.72 242.33 296.90 | X AHALA -496.04  -158.49  -205.93  -245.38
A0 825.38| 1072.43 1277.87 1567.63 |4t -504.43 -87.39 -49.88 -47.63
VAL F AR 32.92 42.78 50.97 62.53 | #FFXEHALASEH -661.08  -683.83  -255.81  -293.01
V2 BB NN A A 792.45| 1029.65 1226.90  1505.10 |AEREER -660.14 291.20  1164.49  1691.04
R e 3603.22| 3894.43 5058.92  6749.97 (A KA
52 A Fo AT 1792.44| 2127.23 237555  2637.33 | HiEAAAMEKE 13.05% 7.60%  12.33%  12.55%
A5 2652.92| 2779.25 314821  3487.98 | ¥ AlEEKE -28.92%  30.40% | 19.15% = 22.69%
N Rk 325.35 316.86 339.24 364.83 | & AEBKE -28.58%  29.93% | 19.16% = 22.68%
K BT 105.59 105.59 105.59 105.59 | EBITDA 3k % -27.32% 9.45%  16.78%  18.86%
B SNy N 13.94 13.94 13.94 13.94 HEAIRES
B AAaRIf | 334228 3341.25 3321.80 3094.69 @£ AF 17.61%  20.05%  20.72%  21.42%
KA F A TE R I H 514.52 500.90 487.28 42366 =% F 11.46%  11.29%  11.48%  11.43%
A AERHT & 276.61 273.41 270.21 267.01 | HAE 5.53% 6.68% 7.09% 7.73%
a3 12626.87 13352.87 | 15120.73 17144.99 | ROE 13.41% | 15.17%  15.70%  16.57%
PR IR LN 437.95 0.00 0.00 0.00 'ROA 6.54% 8.03% 8.45% 9.14%
AT Ao FACEH T 5083.85| 5816.16 6467.47  7119.05 |ROIC 25.17%  26.81%  30.41%  37.18%
K 4 0.00 0.00 0.00 0.00 | EBITDA/4 & Jx A 9.73% 9.90%  10.29%  10.87%
A4 it 949.08 469.63 514.24 564.68 | Ei&REA
% fx A3t 6470.88 628578 6981.71  7683.72| | & AHE 1.19 1.24 1.27 1.26
R A 826.73 826.73 826.73 826.73 &R R 6.09 5.89 6.17 7.07
F A NAR 2054.64| 2054.64 2054.64  2054.64 | 5Kk E 9.15 9.70 9.40 9.52
G AN E 3448.36| 4319.52 534049 660021 |A& G AHEFE 5.04 4.63 4.78 4,78
13 A N S AR R 6082.59  6950.91  7971.88  9231.60 |#EHaREFAKALAELAL | 102.57% — — —
VR FR G 73.39 116.17 167.14 22967 T AL
BAERSEAT 6155.99| 7067.08 8139.02  9461.27 | RArE 51.25%  47.07%  46.17%  44.82%
RAfr Al ARAAT | 12626.87  13352.87 | 15120.73 17144.99 W &R 1% 7 6.77% 0.00% 0.00% 0.00%
A E 1.31 1.47 1.58 1.74
% 5 1o F 0.89 102 113 128
EBITDA 1450.93 1588.03 185457  2204.43 | FEAI X AHFE 62.60%  15.39%  16.78%  16.30%
PE 21.18 16.30 13.68 11.15| & ABAR
PB 2.76 2.41 2.11 1.82  HMKE 0.96 1.25 1.48 1.82
PS 1.13 1.05 0.93 0.83| | HMAKF 7.36 8.41 9.64 11.17
EV/EBITDA 9.12 7.85 6.09 436 HHRzEAL 1.02 1.53 2.08 2.47
S 2.96% 0.94% 1.23% 1.46% | 5 B AL A 0.60 0.19 0.25 0.30

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 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

AIEF 0F EHRR T AT, AN S 3TiX 83 8RB R TEERFAETRIE, AIREPTEH
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

ABEREAEZRN, THREE RWEIEAR LML TR EAHREHF. EETERLT, AREFHELEFE
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

i ol 838 IE UG 0 F & 5 B3R5



;f&@a%

SOUTHWEST SECURITIES

# EMA (002705) 2022 4 ¥ 44k & if

5 @ iE FAT 5 K s

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

LT AR AR ROR A % 166 5 7 B RS KR 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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