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SOUTHWEST SECURITIES

AR, &L FERALAR

BEE R

o Fi

0 MR T: BREYHATL; HFE R

B B A 2022 FF IR,
3K 10.3%; RAVFEEFIE 12.91CT, BlHIEK 15.7%:;
13.81c L, REK 12.7%,

JB R BAKAL SN B iR BK N FFHERPRERA, 2 3E) 2022H1 ok
40N 344107, B 3B K 20.9%, £41F K 57.7%, & LFRF 43 0.1pp;
ML SN 17.6 1270, FkigKk 15.7%, L4154 53.7%, K EFRMRS
0.8pp. 2022H1 » 8] EAR L A1 E K 40.3%, 3k LSRR 0.6pp; #A1EA
17.6%, % LSFRIAAR S 0.8pp, & EAIEM BN BB K, f23h /) 8] #ARA)
R KR,

RIEFLBIRA), B A RBA B, N THERIAA, TERNTANELE

WP SEIET ERIE, BN MK IBE 2B PO EIZ RSB,

N8 L+8+N Bk F i it, A PRGERAT S, I, AARTSEN & RIR

HRRD BT RRZG—F, KREARBERKE . BAIIR. BRARE L F
R, AT ASRERATIRT S, Bl LEFEErIiLF,

A H KRBT, #RERA L KRR T H, 2022H1 2 5] i 91 b f-be i 38
K, AN B E 15% LA, BE 2022F 6 4 30 B, &I CH A 115 Rk
PSRBT, BREHREEZLROGET RS ML, R, N& %75k L5%E
SRR TG 0 eAE, AL ETFBRRARERLZE, T ¥ T RBEAP R
TH .

2022 5 ¥ F A LN 8111, Rl
FodE B V3 B4 A0

B AR BRFIZ B Tt A 8] 2022-2024 -3 84 )04 4 %) 4 30.4/39.9/51.5
{7, EPS % %1% 0.43/0.57/0.73 ., 3t/ PE # 68X/52X/40X. # /& %] )\ 3)
HRAEFIRE LK, LEA PR HREK, %4 “EN A,

N8 BB R RRIT AT G,

TR 2021A 2022E 2023E
BALEAN (FF L) 15000.81 18514.27 22894.02 28053.60
R E 25.93% 23.42% 23.66% 22.54%
13 & B 84 AE (B A L) 2323.34 3036.90 3986.07 5146.91
R E 34.78% 30.71% 31.25% 29.12%
WAk H EPS (L) 0.33 0.43 0.57 0.73
% kA% ROE 20.21% 24.00% 24.81% 25.12%
PE 89 68 52 40
PB 18.18 16.88 13.22 10.33

AR Wind, BHEE
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B HIERFEEET S

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

CREEEX

|

FIRIRA

IA300
2%

1%
-11%
-22%

-33%

-45%

21/8 21/10 21/12 22)2 22/4 22/6 22/8

HIEFEE

RRHIE

B AULRE) 70.43
B A RR(LAR) 57.88
52 JA R R i) () 26.94-54.57
B AL ) 2,056.57
B (L) 218.17
B L% (L) 2.04
# XA
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Souriets secumers £ REEAL (300015) 2022 4 ¥ 4 3k & 3F

Mk MHHN 5B

Ak (F72)

ERIS N 15000.81 18514.27 = 22894.02 28053.60 | # £l 2469.90 3176.90  4166.07  5366.91
& A 7211.89 9349.71 11561.48 14167.07 | | #718 5#E4 662.31 428.58 448.67 454.84
B b H A B Ao 41.32 51.84 64.10 7855 M % %R 106.44 0.00 0.00 0.00
e A 1446.86 1933.72| 2391.17  2930.06 | # & BALIIK -217.21  -217.00  -217.00  -220.00
EF 2R 1957.76 2231.17 | 264450 310022 4L EEEFALH 763.45 334.49 453.33 457.97
W % 5% R 106.44 0.00 0.00 0.00 @ HAtk 299.21 523.98 524.90 528.26
# BALBRK -217.21 -217.00  -217.00  -220.00 LB E EHALARHEM  4084.10 4246.96| 537597 6587.99
L & 14112 14117 141.17 141.17 | KA ZH -903.70 -60.00 -60.00 -60.00
N RMEEHNIR S -448.39 -448.00 -448.00  -450.00 @ Hf& -1610.71  -306.83  -306.83  -308.83
E 2B A 0.00 0.00 0.00 0.00 BFEENALARSHM | -251441  -366.83  -366.83  -368.83
#F A A 3494.00 4354.01 5628.94  7158.88 | |#EMifaik 184.34 -671.43 0.00 0.00
A dEzEhis -346.24 -305.45  -319.81  -319.43| KMz -1324.29 0.00 0.00 0.00
GRERE 3147.75| 404856 5309.13  6839.44 | IR AL ERIT 1120.39 0.00 0.00 0.00
Iy 4% 4% 677.85| 871.65  1143.06 ~ 147253 | & At ALA) -618.23  -224598  -607.38  -797.21
A0 2469.90 | 3176.90  4166.07  5366.91 |4t 398.16 -1568.76 0.00 0.00
VAL F AR 146,56  140.00 180.00 220.00 HFEAASRAM | -239.62 -4486.17  -607.38  -797.21
3 EENG RAAAE | 2323.34 3036.90 | 3986.07 514691 AEREHH 1340.47| -606.04  4401.76  5421.95
il 440232 3796.28  8198.04 13619.99 @A KM
R A Fer AR 1862.27 | 2488.34  3029.28  3701.30 | EAAMEKE 25.93%  23.42%  23.66%  22.54%
A5 571.33  740.77 915.15 112241 & kAR E 30.66%  24.61%  29.28% = 27.18%
R AR F 379.43  398.03 421.23 44855 | & F)HEHMEKE 31.58%  28.62%  31.14%  28.82%
K BT 0.74 0.74 0.74 0.74| |EBITDA ¥k % 2859%  12.20%  27.08%  25.27%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R A TAE | 3203.64| 3024.46 8 2825.19  2619.74 | E£ A F 51.92%  49.50%  49.50%  49.50%
MR AT K & | 5068.75 4982.08 | 489542  4808.76 =% F 23.41%  22.50%  22.00%  21.50%
A AERHT & 6360.54 | 6257.80  6155.07  6052.33 |4 A% 16.47%  17.16%  18.20%  19.13%
a3 21849.01|21688.50  26440.10 32373.81 |ROE 20.21%  24.00%  24.81%  25.12%
PR IR LN 671.43 0.00 0.00 0.00 'ROA 11.30%  14.65%  15.76%  16.58%
R AF Ao AR 2247.49| 3153.62 388522  4705.77 |ROIC 38.65%  57.50%  77.95% 104.06%
K 53 57.67 57.67 57.67 57.67 | EBITDA/4K & Jx A 28.42%  25.83%  26.55%  27.14%
A4 it 6648.35 5241.36 5702.68 624614 <FERY
% fx A3t 9624.94 8452.66 964557 11009.58 | @& it A 4E 0.80 0.85 0.95 0.95
A 5406.11 | 7043.06 ~ 7043.06  7043.06 & R 6.69 7.08 8.14 10.44
F A NAR 2212.72  575.77 575.77 575.77 | | Rk MkEH AL E 10.23 10.43 10.14 10.20
G AN E 5060.66 | 5851.58 ~ 9230.28 13579.97 | A& W A#FE 13.51 14.23 13.94 13.88
12BN S ARE | 11309.74 12181.51  15560.20  19909.90 | HEHSREFHKALAR LN 99.58% — — —
VR FR G 914.33 1054.33  1234.33| 145433 F A%
BAERSEAT 12224.07 13235.84 | 16794.53 21364.23 |7t~ RixE 44.05%  38.97%  36.48%  34.01%
AR AR AR A AT 21849.01 21688.50 1 26440.10 | 32373.81| | &R H1E i 7.58% 0.68% 0.60% 0.52%
A E 1.15 1.45 2.00 2.47
=5 e F 1.06 131 1.85 2.32
EBITDA 4262.75 478259  6077.61  7613.72| MA IATE 26.61%  73.96%  15.24%  15.49%
PE 88.52 67.72 51.59 39.96 | HFM IR
PB 18.18 16.88 13.22 10.33 | | HMBKE 0.33 0.43 0.57 0.73
PS 13.71 11.11 8.98 733 BMRAEFRE 1.61 1.73 2.21 2.83
EV/EBITDA 35.24 41.04 31.57 2449 | HEBRaEILE 0.58 0.60 0.76 0.94
S 0.30%  1.09% 0.30% 0.39% | & A% AL A 0.09 0.32 0.09 0.11

K E & Wind, & iER

i 400 998 E LB 09 E B 5 34



S B ik A
s % RUBA (300015) 2022 % ¥ 54L&

-7 T AR

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,

AN EREZEOLHHEEAN, SARET PN REFWIERRGFEFEEIALE KINE SCRBRRF ., #%K
By A B AR,

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

AP OZ 8RR T ATFRA, AN ST 2 B9 RA M. % HM R T 5 R AR IE. AIRS AT E MY
FA. FRAE MR R NS T AR ARE Y BaPI B, KBS AEIE R R AT ARGN . AR TN T
sk, FAERAREAEN BB ERIRE, ERRED, ANETRHEE ARSI T, & LABENR — 269 4R
&, AN RBRIEAM ST 2R S RFAERITKRS, B, ANa ARE S E&TETK B4 0 HA THd &
B, BRFRY A ITRIEADLE B HRA K

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

£ REEAL (300015) 2022 4 ¥ 4 3k & 3F

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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