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FAE: N8 KA 2022 F B FF AL SR, 2022H1 5 ALE BN 121,310,
BERE LFREIE K 45.3%, £ IEHEFE 504107, FlHbiE K 36.6%;

2022 F Q2 #EFF ENTI 63417, Rigk 39.9%, % IMIFH%F)
H24.71L T, FlH3EK 18.6%.

HRAEZAEFE, TWEARAEY k. Aok 2022F 6 K, A& ERER
MR F 25.1GW, ¥ 53738 5 WA 2.1GW, P I LR #7348 5+ W 0.8GW,
AKHTHEF MW L3GW. LFFNaEuk/&FN8 52 7.3GW, £&AH
R EMEE AT 156.3GW. 3R] “+ a7 A6 A F3538 A RKT
5.0GW, Mg KM@ AN 8] 475 ik 38K AREIR S /o

RBEFEMERR KN, EFFREERARBRA, 2022F LFF, NIXK
W 244910 F B, FlHIEK 46.7%, LR E, AKAEEHH A 173.4,
67.9 e i, 2 ARl 46.8%4F 45.7%, ¥ KB RH I &R THEMEN
hay RAKEIEAARIF N 8] KAk G K2 B8 EF B A An 59.9%, KAKECE
3.51CF RA,

BERTRATELEE. HHSLEFRELS LA, ZHEEHBHIEN ) hE K
Beo /80 B B KRR TR, 2022H1 2 8] R34 ) Aot 500 A1 A4
1165 )it e 718 /N BF . NS F etk & FF, ATRIFBROF RKZRT A 21
46 A IPO R/ 3] T F&Z B MAM R, ok 2022 4 6 &N % %
£k 160.1 /27T, HALHEOTHAMBANMEKX 2556 /LT, ARANERZE
NS R F K E—F . NS AN B LT, B AT OB A AL RS %
. BEFAR. KEHE, 2REgs S LEERESN, IRATAIwEE
BB EHE, KT A8 A8k F iR,

BAIRR BRFE N Ft A 5] 22-24 55 )3 B4 A)7E 5 1% 84.3107/105.41C
7I125.912 7T, A%k =4 CAGR £ 30.7%. # &N 8] EMALLBER YK, £
KB BF, fHF “EN TR

o Me#a: FLBEAET KL, FHEENTATAN.
FARE R 2021A 2022E 2023E 2024E
ZALEAN (FF L) 15484.11 23628.58 30718.88 37611.54
Wk 36.85% 52.60% 30.01% 22.44%
13 & # 84 AE (B A L) 5642.37 8428.84 10541.25 12591.72
HK R 56.26% 49.38% 25.06% 19.45%
# T H EPS (L) 0.20 0.29 0.37 0.44
% I E % ROE 7.95% 10.82% 12.24% 13.15%
PE 315 21.1 16.9 14.1
PB 2.32 2.1 1.91 1.72

HKIEENR: Wind, &HhiE R

B HIEFRFRL T

AT E A

ok iE5: S1250515090004
¥ 1% : 023-67610701

Wk 46 wyting@swsc.com.cn

EAA: KR

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

A8 2t 48 R A

—— i

FIR300

40%

28%

15%

3%

-9% |

_21% L L L L
21/8 21/10 21/12 22/2 22/4 22/6

R A (fLRR) 286.21
Al A RR(ICIR) 85.71
52 JA A MK i (L) 5.24-7.78
B AT A) 1,777.33
B F(fer) 1,965.49
B R A () 2.35
B XFR

1. = 3% R (600905) : 37 4k R K LARE &,
% B KA R T2 (2022-05-09)
2. Zk 48R (600905) : 4L A, &K
217 H (2022-01-27)
3. ZukAkR (600905): A w&HyudK,
W AIEK  (2021-10-31)
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HFME
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Hiezging
b FE
LHELTHRE
GRERE
P 43 AL
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YRR ARE
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i Atk (E77) | 2021A 2022E __2023E __2024E!

R e

52 A Fo AT
oy
Bk e
K BT
BB
R e B 1
I RN W i S &
H A AR R T
a3

42 4

R A Fo T
Kk

A4 it

5t A3t

A

B AR NAR

R &

13 A N S AR R
bR FRAGE

M A AR S A
A o AR AR At

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

EBITDA
PE

PB

PS
EV/EBITDA
RE & &

15484.11
6440.39
132.58
0.00
999.26
2844.23
-1.66
1729.75
58.30
0.00
6784.33
-144.53
6639.80
553.61
6086.20
443.83
5642.37

13077.40
21257.96
130.96
409.51
14201.69
1683.71
145041.34
3283.18
18110.72
217196.45
5504.19
22205.23
78035.75
34856.00
140601.17
28571.00
23292.34
16876.34
68829.96
7765.32
76595.28
217196.45

14818.18
31.50
2.32
11.48
16.02
0.61%

23628.58
10426.59
202.31
0.00
1403.16
3130.22
0.00
1500.00
95.17
0.00
10061.46
-144.53
9916.93
825.08
9091.85
663.01
8428.84

14177.15
23595.70
191.34
100.18
14201.69
1520.67
179172.54
3232.32
22102.98
258294.57
10672.00
30958.63
94035.75
38584.27
174250.65
28620.51
23292.34
23612.47
75615.59
8428.33
84043.93
258294.57

19119.06
21.09
211

7.52
13.27
0.95%

30718.88
13838.13
263.02
0.00
1876.95
3768.44
0.00
1500.00
68.73
0.00
12541.07
-144.53
12396.54
1026.12
11370.42
829.18
10541.25

18431.33
29317.07
260.01
118.91
14201.69
1575.02
212056.50
3181.47
26095.25
305237.25
1711511
42559.62
110035.75
42641.08
212351.55
28620.51
23292.34
31625.06
83628.19
9257.51
92885.70
305237.25

23484.13
16.86
191

5.79
11.41
1.42%

37611.54
17271.94
322.03
0.00
2276.58
4358.70
0.00
1500.00
74.07
0.00
14956.35
-144.53
14811.82
1229.62
13582.19
990.47
12591.72

22566.92
36673.40
327.52
141.29
14201.69
1556.90
243530.05
3130.62
30087.52
352215.92
22658.12
53554.12
126035.75
46662.41
248910.40
28620.51
23292.34
41054.41
93057.54
10247.98
103305.52
352215.92

27900.09
14.12
1.72

4.73
10.09
1.78%

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

6086.20
5189.62
2844.23
-1.66
7214.95
-12515.66
8817.68
-49666.20
14768.94
-34897.25
-2316.58
28330.45
22388.68
-1082.84
-10074.05
37245.65
11169.89

9091.85
5927.39
3130.22
0.00
8912.03
-1596.32
25465.17
-40000.00
-2241.80
-42241.80
5167.81
16000.00
49.51
-1692.71
-1648.22
17876.38
1099.75

11370.42
7174.62
3768.44

0.00
7716.42
-1568.54
28461.36
-40000.00
-2485.62
-42485.62
6443.11
16000.00
0.00

-2528.65

-1636.02

18278.44
4254.18

13582.19
8585.04
4358.70

0.00
5485.12
-1573.97
30437.09
-40000.00
-2407.82
-42407.82
5543.02
16000.00
0.00

-3162.37

-2274.32

16106.32
4135.59

5 4 400 2021A | 2022E| 2023 2024

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

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B % 5%~ R E
R Mk K B A &
AR R
BEBSRES A ALIZ LI
KA

F2E EE
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

36.85%
57.65%
54.42%
42.73%

58.41%
24.82%
39.31%
7.95%
2.80%
7.58%
95.70%

0.09
0.20
0.99
60.62
78.08%

64.73%
63.32%
0.91
0.91
19.19%

0.20
2.68
0.31
0.04

52.60%
48.30%
49.38%
29.02%

55.87%
19.19%
38.48%
10.82%

3.52%

8.11%
80.92%

0.10
0.24
1.33
64.01

67.46%
63.24%
0.70
0.70
20.08%

0.29
2.94
0.89
0.06

30.01%
24.64%
25.06%
22.83%

54.95%
18.38%
37.01%
12.24%

3.73%

8.46%
76.45%

0.11
0.26
161
60.98

69.57%
62.46%
0.65
0.65
23.99%

0.37
3.25
0.99
0.09

22.44%
19.26%
19.45%
18.80%

54.08%
17.64%
36.11%
13.15%

3.86%

8.66%
74.18%

0.11
0.27
157
58.52

70.67%
61.94%
0.64
0.64
25.11%

0.44
3.61
1.06
0.1
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T souTwesT secunms =k fg R (600905) 2022 F ¥ F i &

-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
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
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SOUTHWEST SECURITIES

= sk fe R (600905) 2022 4 F 4R K E

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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