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SOUTHWEST SECURITIES

EFITEME, Kb+ R85 kfFu

B EXR

WL NG 202 F EEFFIAT LI 67.812T, FLIEK 32.9%; %
P H4H)E 310, RIEK 45.3%; £AAedpaB4H10E 2.7 0, R
¥ K 36%; EPS % 0.557T.2022 5 =% & % .78 1L 33.61 T, Fl te3% K 10.8%;
Ja #4400 1.8 10T, FlHIEK 56.3%.

KAAYRAR, EFiTEEBEIHFLEGE K. HEH@: 2022HL, 23
3MW-AMW #LZE 45 ¥ 1582.2MW, [ H3E K 394.6%, 45 Fl#A48 tbA7 38 AMW 14
sl E, DA FRHEEAMORBANALRET, iTESE: WBEHA, o
] R AL AT 3T ¥ 3984.8MW, Rit £ FiT ¥ 14142, 1MW, £+ 3MW-AMW
R pusn 3528.6MW, 4MW-5MW R ALZL 2944.9MW, SMW & 1A &g R ¥
AL 7197.21MW, 4 S| 5T 42H 1L BMW A E KRR AL A £, HiTH A2
R BN 8] TAA BT

AedHiig KB, ALRANE KL EKF, 2022HL, &K CEAT
1312, BUFRH. M E RF RS X A e R B A5 4Rk 148 T TR,
TR IEE KA B HE 45 F TR, LHMANRIEF RAEEHOAT 2021
FAE, i, SRS, Rl EAEMNEZMNE, N8 Ti#F
16 B A A FIRAC N 8] 3 4 b A E AR By, 52 IR A IR

BAKRSRE, TEH#—FH Ko 2022H1, EFET 7N > B LAE,
oA B 2K 5 XMW 55 A R BALL R3E 2021 F & “Hnf 866 (£)
A&, REAE A XMW A LR AL = 5 5 A B AL L,
AN S AR — AR EATRE NG, HAFSHRHEAL, BidHR+KBL
M A F F IRsh B AV /) Bk ik Bd b,

BN SHRFE N Tt 8] 2022-2024 F8 04 A4 185.7 1e L. 212.5
L7, 230 127, AR=ZFVE45AEKRE 23%0 L8 KE, NEEFIT
Hhbith, RESHRIT, ERMARA LK., RABARMNAE K8 TEAL% T
FLRREGLS, FRAHZHE G, £ BA7 PR

AT R ALK, NS BAMRA TEGRGE: CEEHR 0N &
Ik 578 AN AR s BOR TALH R

FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 16040.66 18570.00 21250.00 23000.00

Wk E 39.75% 15.77% 14.43% 8.24%
12 & HN 84 A1E (B ) 489.83 651.86 766.52 911.29

Bk E 183.13% 33.08% 17.59% 18.89%
AP H EPS (L) 0.90 1.20 1.41 1.68
% % F Ik #%E ROE 17.69% 19.72% 19.60% 19.69%
PE 18 15 13
PB 4.24 3.56 3.00 2.53

HKAEFRK: Wind, HEiE K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT KR

A IES: S1250521080001
w35 : 021-58351917

¥R A 1 ayc@swsc.com.cn

BAEA:

% 7% : 021-58351917
Wk 46 liang@swsc.com.cn
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RIERR : FRRIE

B

B K (1) 5.42
A A ML) 3.09
52 A M B A (7T) 13.63-67.1
B R 115.50
B (L) 247.14
R4 F (L) 8.03
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1. Bk &4y (300772): 7 & k@R,
KA 2B A5 (2022-03-09)

2. B M (300772) 14 8] b2k K i@ K,
£ FiTE AL (2021-08-29)
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S & A (300772) 2022 4 ¥ F % F

Mk MHHN 5B

HAA (AZA) L 2021A 20228 2023 2024l ARAEA (FAA) | 2021A L 2022E| 2023E __2024E

2 AN 16040.66 18570.00 21250.00 23000.00 | # #liH 493.06 651.86 766.52 911.29
ERI, N 13339.43| 15217.50 17518.00 18897.50 | #7 18 L4k 108.21 150.83 150.83 150.83
2 ok A A R Ao 42.64 45.52 49.10 55.55 | | M % % A -7.54 18.57 21.25 23.00
e TR 1365.90  1857.00 2023.27  2188.03| | it /& mAAdik -52.19 0.00 0.00 0.00
e 90 91.08 742.80 828.75 87400 £EFEBTEHALH 1112.64 -2576.07 314.41 308.38
W% 5% R -7.54 18.57 21.25 23.00 | Hfe 643.74 -26.36 -40.60 24.69
W ALK -52.19 0.00 0.00 0.00 2 EEHALREHR 2297.92 -1781.17 1212.42  1418.20
Eiang -1 26.94 0.00 0.00 0.00| | A& -855.57 0.00 0.00 0.00
NAMEE DR A 0.00 0.00 0.00 0.00| | -281.52 0.00 0.00 0.00
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLASH -1137.09 0.00 0.00 0.00
ZF LA 490.56 688.61 809.63 961.91 42 MAMEK 74.13 -74.13 0.00 0.00
B R 2232 A -3.41 -2.44 -2.76 -2.66 KAt 321.99 0.00 0.00 0.00
#1 8 & B 487.15 686.17 806.87 959.26 | B ALAERTT 651.44 0.00 0.00 0.00
P 4% 4% -5.91 34.31 40.34 47.96 | X AT RA 0.00 -132.77 -161.25 -195.67
R 493.06 651.86 766.52 911.29 | |t -541.82 -40.75 -21.25 -23.00
UE- 9 %X -] 3.23 0.00 0.00 0.00 | |#* F&EHRERAH 505.75 -247.65 -182.50 -218.67
V2 BB NSRRI 489.83 651.86 766.52 91129 RELREHH 1666.65 -2028.82 1029.92  1199.53

HEAA (@72 2021A  2022E 2023E | 2024E 81 A A 4CIEAR | 2021A 1 2022E| _2023E __2024E
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V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

Sk Sk AR 2021A 1 2020E | 2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
A F

4835.73
6961.56
6163.01
966.68
312.14
0.00
2406.36
99.02
2969.67
24714.16
74.13
15458.02
578.61
5816.05
21926.81
338.99
1287.42
1157.81
2722.42
64.94
2787.36
24714.16

591.24
23.58
4.24
0.72
0.16
0.00%

2806.91
7875.07
7066.78
467.23
312.14
0.00
2268.06
86.99
2969.16
23852.35
0.00
17388.45
578.61
2578.98
20546.04
542.26
1084.16
1676.89
3241.37
64.94
3306.31
23852.35

858.01
17.72
3.56
0.62
7.41
1.15%

3836.83
8803.10
8182.14
534.66
312.14
0.00
2129.76
74.97
2968.65
26842.24
0.00
19635.53
578.61
2716.52
22930.66
542.26
1084.16
2282.16
3846.64
64.94
3911.58
26842.24

981.71
15.07
3.00
0.54
5.43
1.40%

5036.36
9692.32
8801.93
578.69
312.14
0.00
1991.47
62.94
2968.14
29443.98
0.00
21439.17
578.61
2799.00
24816.78
542.26
1084.16
2997.79
4562.27
64.94
4627.21
29443.98

1135.74
12.67
2.53
0.50
3.63
1.69%

KR
HERANEKE
Bk AR &
o) g K E
EBITDA # Kk %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4H £k A
FiBRA

B EREE
B & 5%~ R &
R Mk K B A &
B RHEE
HERRRESHIIAARE LA
KA
xR E
WA AIE G
A E

i b E

M A AT F
I ABAR
PRI

AL AT
BERBEILL

B B R A

39.75%
225.37%
184.99%
356.66%

16.84%
9.04%
3.07%

17.69%
2.00%

-18.37%
3.69%

0.79
13.17
3.02
2.67
70.35%

88.72%
2.98%
0.96
0.65
0.00%

0.90
5.02
4.24
0.00

15.77%
40.37%
32.21%
45.12%

18.05%
14.10%
3.51%
19.72%
2.73%
-39.67%
4.62%

0.76
10.17
2.57
2.28

86.14%
2.82%
1.00
0.61
20.37%

1.20
5.98
-3.28
0.24

14.43%
17.57%
17.59%
14.42%

17.56%
13.52%
3.61%
19.60%
2.86%
-188.27%
4.62%

0.84
12.59
2.63
2.29

85.43%
2.52%
1.03
0.64
21.04%

141
7.09
2.24
0.30

8.24%
18.81%
18.89%
15.69%

17.84%
13.41%
3.96%
19.69%
3.10%
-143.61%
4.94%

0.82
14.84
2.56
2.22

84.28%
2.33%
1.07
0.68
21.47%

1.68
8.41
2.62
0.36
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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,

GEAMRHRAHESBRER LY F2017F 70 1 AL EXSE#k, , FEHF
AN EAR P, HAEFBZFTNE, FRUHEK, ITRRME R AR ST T L, KNdETRa BBk AKE .
iR K EABEAREEZ KR EFHOAEZRAENFEF . AN RAKBEMMT A HA RS PRGN 3 A K AT6IE K
F AT RS, LT A X N 5] R R 4 BRI AT R 5 R IR 4o

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
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SOUTHWEST SECURITIES

iB K (300772) 2022 4 ¥ 4$ 48 & iF

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

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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