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SOUTHWEST SECURITIES

: 5 %7 ik A

X AKApF GBIk, K&Kk HAE

ELE
© Ff: NG A A 2022 F K s NE | 2022H1 N 8) 2 I B Ak N 24 25412
T, BHIEK 27.6%; SI)aH4FE L4 113120, R K 31.6%.

o FFFRABEKGFE, THBELERZFDIE, 2022H1 » 3 AL 254 1L
(+27.6%), AB% T SF L3 F 2ty f3g K, 2022H1 &0 1a 7% % = E
F RN RBEAKIAE, 2022H1 Kit EFEREKERKEL 510 4K
(+74.4%), =K ERKEH 1773105 F K (+27.5%), #*it 2283 =7 £
(+35.6%), wah/ 3 FTRE 4 AR B8 K 0¥ 951 e+ R (+33%), A4l
Jh LA 2022H1 N 8] V3 B4 AlE 2 11310 (+31.6%), T BA XL ET N8
R FRE I, )N E) T NG e R R TR,

o BOUSEEANRY R, BAAZHRXLE. NAREN L O bR
fay i, AP FECEME, DRAETNIEFARRERST N, &
RFYEIER A EETERTARS . BATL S KEEEM 45.6GW, ZH T
RGNS RMFHE £ 71.8GW, K@K 57.5%, AN S)EATE AR e
wIA2 100 &, NS EMNFEABAIRE, I BARETFENG, A
8 “WERRIAT WAEA SSERRY, FARKEF FaEPER, AERA
B ARBIAERS, MR EE H.

o REETFREL, HPEMETHH. NABLEKE L, FEKGETH A,
Ei#zw . EAEAFE SR T N NHFILBHERS,; somstF kst LT
AR By, BN R ER A, 2022H1 0 8] EHH AL 64 K, FAKRK
I 29.51C T o b 9 2022H1 4 8] 5 L2 M BLA R % 57 119.9 12 T (+25.6%),
BRI, RBAPIHENIEEBREBTEFSN, BREFLTRR. XHBERT
& S AUBAAR By

o ZAAM B F RN, 7t 2022-2024 4 EPS 454 1.25/1.33/1.38 7., A%
Z )3 8% 4)0H CAGR 4 6.0%. KT & Gz N2 E3mNalBER S, e
B AT NG A PR E, BF “ENT TR,

® AR TS EAREAIRIE, KKK AL,

FARLE R 2021A 2022E 2023E 2024E
BALEAN (FF L) 55646.25 60825.24 65347.01 68355.99

Wk E -3.70% 9.31% 7.43% 4.60%
13 & B 84 AE (B A L) 26273.00 28509.26 30281.75 31308.19

Wk E -0.09% 8.51% 6.22% 3.39%
#RE A EPS (L) 1.16 1.25 1.33 1.38
#F E K EE ROE 13.92% 14.14% 14.09% 13.72%
PE 20 18.6 17.5 16.9
PB 2.78 2.60 2.44 2.30

HKIEENR: Wind, &HhiE R

B HIEFRFRL T

PATIR: T B

ok iE5: S1250515090004
¥ 1% : 023-67610701

Wk 46 wyting@swsc.com.cn

FAEAA: BRXE

¥ 1% : 13003109597
¥R 4 : cth@swsc.com.cn

A8 2t 48 R A

KITH g

JIR300
31%

21%
10%
-0%

-11%

-21%
21/8 21/10 21/12 22/2 22/4 22/6

EEI

B A (TAR) 227.42
WAl A BR(1LAR) 220.00
52 B M B X (L) 19.09-25.05
B E(fL ) 5,294.30
B E (L) 3,353.22
B R A () 7.73

RFE

1. kizw 7 (600900): = Hrih B M 1L,
KBS A E (2022-07-01)

2. Kz 7/ (600900) : 1y & w55 i AL B,
7 B BN K B (2022-05-30)

E AL RGO EE B A



-

- T &7 ik A

SOUTHWEST SECURITIES

¥ iz ¥ A (600900) 2022 4 F S5 & i

Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

ERIS N 55646.25
RIS PN 21113.08
B b H A B Ao 1163.62
e A 150.42
EREA 1359.77
W4 3% A 4751.37
7 RALBIR 40.38
HA AR 5425.67
NMAMBEHRA 335.48
E 2B A 0.00
# Ak A 32876.17
HREZERA -466.83
#)98 E 50 32409.34
P 43 AL 5923.90
IR 26485.44
VAL F AR 212.45
2 BANSIASANE | 26273.00

i Atk (E77) | 2021A 2022E __2023E __2024E!

R e 9929.98
52 A Fo AT 4436.08
oy 470.03
AR K 3087.36
K BT 60716.84
SN2 e 113.82
BZ % FREdIf | 221589.42
AMFERFRLE | 21168.67
H A dER T~ 7051.07
a3 328563.28
42 4 12315.81
R A Fo T 5664.54
K 4 36439.37
A4 it 83855.34
% fx A3t 138275.06
A 22741.86
T A NAR 56915.34
R & 101087.70
1B EBNAKARE | 181063.82
VR FR G 9224.40
BAERSEAT 190288.22
Rfr Al AR AAT | 328563.28

s 4k AR 2021A 1 2020E| _2023E | 2024E

EBITDA 49047.85
PE 20.15
PB 2.78
PS 9.51
EV/EBITDA 12.48
M8 F 3.01%

60825.24
23380.17
1216.50
121.65
1338.16
4709.57
44.42
5154.39
335.48
0.00
35504.63
-457.99
35046.64
6308.39
28738.24
228.98
28509.26

10921.60
5083.35
556.81
3527.86
70716.84
125.21
218131.30
21352.27
6946.31
337361.56
12000.00
5357.95
32439.37
84301.57
134098.90
22741.86
56915.34
113833.17
193809.28
9453.39
203262.67
337361.56

52993.47
18.57
2.60

8.70
11.48
2.98%

65347.01
25560.67
1306.94
130.69
1437.63
4729.77
35.54
5205.93
335.48
0.00
37687.17
-460.94
37226.24
6700.72
30525.51
243.77
30281.75

12049.81
5722.63
577.32
3920.82
80716.84
137.73
216461.14
21497.88
6841.55
347925.71
11000.00
5846.37
28439.37
85957.34
131243.09
22741.86
56915.34
127009.36
206985.47
9697.15
216682.63
347925.71

55446.27
17.48
244

8.10
10.92
3.23%

68355.99
27229.85
1367.12
136.71
1503.83
4725.07
39.09
5257.99
335.48
0.00
38947.79
-459.95
38487.84
6927.81
31560.03
251.84
31308.19

13387.04
6192.21
547.39
4101.36
90716.84
151.50
213070.43
21605.49
6736.79
356509.05
10000.00
5971.85
24439.37
86024.22
126435.44
22741.86
56915.34
140148.50
220124.61
9948.99
230073.60
356509.05

56960.72
16.91
2.30

7.75
10.58
3.43%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K
RN

FLAL G

XA R A

Hte
EXENALRET
RERESR

26485.44
11420.31
4751.37
40.38
-12115.74
5150.70
35732.46
-8003.96
1438.75
-6565.21
-11741.82
21992.23
-12.78
-15919.30
-22699.07
-28380.74
700.57

28738.24
12779.27
4709.57
44.42
4894.87
-7684.86
43481.51
-9500.00
-4421.51
-13921.51
-315.81
-4000.00
0.00
-15763.80
-8488.76
-28568.38
991.62

30525.51
13029.32
4729.77
35.54
2672.25
-5464.02
45528.37
-11500.00
-4371.11
-15871.11
-1000.00
-4000.00
0.00
-17105.56
-6423.50
-28529.06
1128.21

31560.03
13287.86
4725.07
39.09
1042.70
-5500.80
45153.94
-10000.00
-4320.30
-14320.30
-1000.00
-4000.00
0.00
-18169.05
-6327.36
-29496.41
1337.23

5 A AR 2021A 2020E __2023E| __2024E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
KA

WA AIE G R
A E

i b E

M A I AT E
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

-3.70%
-0.06%
-0.08%
-0.95%

62.06%
11.25%
47.60%
13.92%

8.06%
14.21%
88.14%

0.17
0.25
14.97
10.40
112.97%

42.08%
59.83%
0.34
0.33
60.59%

1.16
8.37
1.57
0.70

9.31%
8.00%
8.51%
8.04%

61.56%
10.14%
47.25%
14.14%

8.52%
15.13%
87.12%

0.18
0.28
15.13
9.62

39.75%
58.48%
0.34
0.33
55.29%

1.25
8.94
191
0.69

7.43%
6.15%
6.22%
4.63%

60.88%

9.64%
46.71%
14.09%

8.77%
15.93%
84.85%

0.19
0.31
14.58
17.41

37.72%
57.46%
0.35
0.34
56.49%

1.33
9.53
2.00
0.75

4.60%
3.34%
3.39%
2.73%

60.16%

9.31%
46.17%
13.72%

8.85%
16.33%
83.33%

0.19
0.34
14.10
17.19

35.46%
57.28%
0.36
0.35
58.03%

1.38
10.12
1.99
0.80

K EFF: Wind, & iER

W4t R E G 09 E 2 5 IR
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57 I AR %

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,

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 AR RIS PR R E R LA K P . A ) RATEAH T A H AR P R B 9 8P K AT R0IE K
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
&, AN ARBIEAR A A & REERIRA, RH, KNSt RIS A4 15 8T AR ti8 40 0915 7 TRk 4
B, BRK G A RIE R R AR

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
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”, EREFSRKRBEARIETAERREZQIR. M T AE8H, REXRFIRAEH#HXRRE
B Fay, AN E) ARG 6 Hib 5k AL A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

¥iz¥ ) (600900) 2022 4 F I &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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