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SOUTHWEST SECURITIES

EFFRGARE, FKEFAEER GRS

BE R

F4: NN 2022 F R F4R, 2022H1 EABAL 6.510 0, BT 77.1%;
aE 4 AL A 1.9107T, BT 4 67.3%. Q22 F K k&, SAEIK5.01LT,
FlH T & 71.4%, 3RiL3E K 224.3%; V3 £44)14 4 1.31C, Bl T 65.7%,
Ik 3% K 106.9%.

HRIFARA, BEEY R, Lk BE%, LAETH, 2021F, A%
RIEEFET, 4. BEERIER, NAERNERNETAELL, LE567HLH
B 20224F L, EMMB I, AT ABATEAREDY, FRNRERL,
BRI, NSNS I KIS %, 2022H1, G4 EAEN
11.9%, RILTFH 1744085 % Q2¥ 54K 135%, FILTH 15848 4%
L, LI 6.8 MBS L.

a5 B RIRL T, BURANSD £ A% IS BAE 44 R B bit . 2022H1,
N E AR A E A 3.1%, FlHEe L2AE 58 Q2EFE A 2.0%, Rk
A Q.44 05, FRILTHE 4648 9 8. 2022H1, 2 3% A% K 29.6%, F
W3 Ae 8.OANE & Q2EEE A 26.0%, B3 7TA BN R, FLTH
15.6 NA 4 Fe 84 A ER LR £ 25 EFFUB| BUT AN AL TILE 49
1.712 .

HEERECEENZHE, XAXERR, KAMKSE, RESETAX, 7t
B w9 AR A A K #7E 3E ALE AR 3T 60GW 5 [ A KL K AL e ik K K
BUR A, T 2023 SF Fr4s KB S ERCE A N Bk R B, N SIE R LR d
EHER K, T 2023 SF R T AEAR T 100 ek NSl 5 RAHR AT TG R
BFIARLER BT R E L FEF TARRNG, SR EE R T RIE AR
BLIk, A S il de R TO0%RE AL, A 39 AN#F Bt BIF K AR . 2 8) ik bR
W AR BT B, AT E T LT HRER %o

B AR 5K Z N it 2022-2024 F/» 8] 254 ALEH 1A 4.3, 9.1, 12.2
17, 2023-2024 53244 H LK EH 67.7%, %455 “HAH” 4.

o ReRT: HLERNEEMTATAMN; #HERHFRINGE; TLEF4&5TL,
FARE B 2021A 2022E 2023E 2024E
BALMAN (BF L) 5458.27 2331.48 6207.78 8439.34
Wk E 38.93% -57.29% 166.26% 35.95%
13 & £ 84 A (B A L) 1112.68 434.68 912.33 1219.50
K E 80.80% -60.93% 109.89% 33.67%
PR AL HE EPS (L) 5.12 2.00 4.20 5.61
% % F Ik #%E ROE 21.13% 7.95% 14.48% 16.60%
PE 21 53 25 19
PB 4.33 4.18 3.64 3.13

REAR: Wind, kR

B HIERFREETF O

AT ERAE AL

ok 4E5 . S1250521050002
% 75 : 021-58351893

Wk 44 : tgl@swsc.com.cn

FAEAAN: £T

¥ 1% : 021-58351893
WE 45 : wn@swsc.com.cn
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HIERR : TR

B A (ILIR) 2.17
R A BR(ILRE) 0.54
52 B M AL X ] (L) 51.29-167.69
B A>T ) 231.09
BFEULR) 38.21
B M () 12.35
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 545827  2331.48 6207.78  8439.34| |4 #lid 1176.49 459.98 965.43 1290.48
& kAR A 3868.18| 1905.02 5106.97  6913.77 | 4718 Hik4K 55.85 34.89 34.89 34.89
B b H A B Ao 22.13 9.33 18.62 25.32| WM& %R 15.45 11.66 18.62 33.76
e A 10.47 9.33 11.17 12.66| 5 BAELHK -13.10 30.00 60.00 60.00
F2 %R 61.93 62.95 82.56 97.05 |&EFEBFALH -700.79 141324  -197.46  -244.83
W % 5% R 15.45 11.66 18.62 3376 |tk 168.97  -114.26  -285.60  -272.40
7~ BAABRE -13.10 30.00 60.00 60.00| B EHEHAL RS H 702.87  1835.50 595.87 901.89
EE & & 0.33 100.00 230.00 230.00 WA XHE -186.37 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe -53.67 100.00 230.00 230.00
E 2B A 0.00 120.00 10.00 10.00 | #FEHALRSEH -240.04 100.00 230.00 230.00
# Ak A 1399.39 523.20  1149.82  1536.78 | -218.20  -135.18 0.00 0.00
EREZERA -0.69 -0.50 -0.50 -050 K -39.00 0.00 0.00 0.00
GRERE 1398.70 522.70| 1149.32  1536.28 | JEZ A &R 3105.30 0.00 0.00 0.00
P 43 AL 222.21 62.72 183.89 24581 | X AT ALA 0.00 -222.54 -86.94  -182.47
A0 1176.49 459.98 965.43 1290.48 @ Hf 74.28 -94.98 -18.62 -33.76
VAL F AR 63.80 25.30 53.10 70.98 | # K EHALASEH 2922.38| -452.70  -10556  -216.22
V2 BB NN A A 1112.68 434.68 912.33| 121950 AELAFHR 3385.21  1482.80 720.31 915.67
R e 353452 5017.31 5737.63  6653.30 |ARK#EH
R A Fer AR 1451.73 596.58  1519.31  2143.05 |#EAAAMEKE 38.93% -57.29% 166.26%  35.95%
A5 260.34 121.06 364.87 487.48 | F kAR E 70.08%  -62.61% 119.77%  33.65%
R AR T 707.94 5.46 14.55 10.78| | FAHEMEKE 73.36%  -60.90% 109.89%  33.67%
K BT 1.17 1.17 1.17 1.17 |EBITDA 3%k % 67.23% -61.26%  111.20%  33.41%
B SNy N 81.40 81.40 81.40 81.40 |FKAVREAH
R e B 1 558.84 533.53 508.22 48291 EAF 29.13%  18.29%  17.73%  18.08%
KA F A TE R I H 82.91 74.30 65.69 57.08 =% % 1.61% 3.60% 1.81% 1.70%
A AERHT & 114.67 113.70 112.74 177, AAE 2155%  19.73%  15.55%  15.29%
a3 6793.51  6544.53 8405.57 10037.94 |ROE 21.13% 7.95%  14.48%  16.60%
48 1 45 3% 135.18 0.00 0.00 0.00 'ROA 17.32% 7.03%  11.49%  12.86%
R AF Ao AR 846.16 634.78  1582.08  2086.55 |ROIC 55.73%  26.90%  86.45%  81.59%
K 4 45.00 45.00 45.00 4500 | EBITDA/4 & Jx A 26.94%  24.44%  19.38%  19.02%
A4 it 198.75 77.03 112.27 132.16 |Ei&fESH
% fx A3t 1225.10 756.80 1739.35 ~ 2263.71 | & FRA#HE 1.02 0.35 0.83 0.92
A 217.39 217.39 217.39 217.39 &R R 12.84 5.58 15.80 22.96
AR AR 3149.23| 3149.23  3149.23  3149.23 | MK MKIK A E 5.78 2.50 6.60 5.19
G AN E 1948.35 ~ 2160.49 2985.89  4022.92 | A Bt JAiEE 4.12 9.19 20.28 16.01
13 £ N B A 5333.11  5527.11 635251 7389.54 | HEHsREFHLAALIZLEL | 54.95% — — —
VR FR G 235.31 260.61 313.71 38469 F AL
BAERSEAT 5568.42 | 5787.73 6666.22 777423 | AArE 18.03% 11.56%  20.69% 22.55%
R Ao AR B AT 6793.51| 6544.53 840557 10037.94 | &A%HLE R R 14.71% 5.95% 2.59% 1.99%
AR 5.30 8.75 4.66 4.30
R 5.07 8.57 444 408
EBITDA 1470.70 569.75  1203.33  1605.43 | &AL ATE 0.00%  51.20% 9.53%  14.96%
PE 20.77 53.16 25.33 18.95| &L ABAR
PB 4.33 4.18 3.64 313 | HRkE 5.12 2.00 4.20 5.61
PS 4.23 9.91 3.72 274 | HBRATF 24.53 25.42 29.22 33.99
EV/EBITDA 13.24 31.22 14.18 10.06 | HFBRLENLL 3.23 8.44 2.74 415
S 0.00% 0.96% 0.38% 0.79% | & A% AL A 0.00 1.02 0.40 0.84

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
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 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

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
E, AN ARBRIEAR A A A REERIRA, RH, AN RS A4 156T ARA Sl % 05 T 4
B, BRK G A RIE R R AR

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

& /) R (301155) 2022 4 ¥ 4k &t

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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