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SOUTHWEST SECURITIES

BRENRHSEBE, BEELXEMRARBRIFESR

B EXR

F4: NS A A 2022 5 B F I, 22HL 2 ALE N 172.27 10T, Rk
5.98%:; 3 & 22Q2 52 #L78 L A\ 87.0912 7T, B) tb T I 3.19%, 3 H g K 2.23%:;
F I EAFE 7.521C T, B ik 11.95%; & 22Q2 % M2 £0% 10 3.14
o7, FligK 20.82%; IR T 28.29%; 52 HLiwdk)a £ 44108 5.051C 1,
Bl b8 K 14.39%; 3t &2 22Q2 5 A 3=k Ja84 #1iH 1.7012 T, FlrgK 24.32%,
b T 49.17%,

BERRLS: HRAEHR AL, BAfRH)RREH. BEHA, DR
AL L B £0i N 148.56 1270, Flrb3g %k 8.35%., RBE, i F 202145 TF
FF MBI, A ISR R M A A LKA R AR IR A R, NS AEE
Wk 42 A KPR E 10.28%, 35 L RN K 0.96pp. 8 A2 A &
RTFWHET, BREEE RS, ERSTATAE., 20NE, XS54
M AEAZ T 5~10 7 Alok X AT, 42 95t f2 o AS F ATUR B9 2235 B4R ik K &
BP, Aast— SRR TN, b, ZRBZNE THRABTA, 2Emid
LR E, ENSMAREEEEEK, FRHELGITRT, NAL2EME
RERBAEATER, ZE, FPRMA, BREE (RMAFBEEL) L
%38 K FAGIR AL & T PR 5%~10%49 KT

el s BEEMESEGE, BHTMEBRSES. BEHA, DEAEZE
4N 7.9510 0, Bt Bt 86.86%. £, 7 m A F4Z W k5L N 4.25
e, F¥EK 21.59%, A@m, Na4ERiakl 508 8, FakE. E5E,
B W 5 7 & R A4, 22H1 AR a5 ARk SN 2.23 12T, ARABAFFAZ &
39 At 2022 SR, N B4 W AR B TGWISE, 2T 2023 4F i %
HH4 TGWh, 1RIX A& 2 ik 4 e 4 Bl b 20% 4 4 69 Bk 35K, 2023 1%
% 45 = H k2] 5GWh K-F, S0 F0 ik fes v b 509 5 84 KTF
TEEAMERE, NNEEATHREHL. REBMK, NaBREHLT 617
fot, BESFRIEK %, 24 TN A5 Rt I HE, A L¥FFat
AMERE, RENLEAMNE, HRAHELFKFE 40%. Ak, £A5)E
. BAT SRR ARET, A THFHE T SRR AT T Ak,
BRI 5RFE N, FitA 8] 2022-2024 5 EPS 4 %1% 2.13 T, 2.46 7T,
2.84 7, KRFRZHFFHSAEBEE 26%00 B Ak E, #E| N E) 2022 &
GBS @R, 2APAARE, KRS LEIFRBREN T, %
H CENT BE

R4 RS KGR 00U 2 R R A TR RS, 3 %
HARBRGATE, ETHeERALEET RELGAL,

AR E B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 38716.17 43199.85 48694.56 58420.84

Bk E 10.30% 11.58% 12.72% 19.97%
12 & £ 84 A (B A L) 1369.37 2066.94 2387.77 2765.19

K& -39.94% 50.94% 15.52% 15.81%
PR AL HE EPS (L) 1.41 2.13 2.46 2.84
% % F Ik #%E ROE 10.40% 13.90% 14.13% 14.39%
PE 29 19 17 14
PB 3.25 2.84 2.49 2.18

RAEAR: Wind, &bk K

B HIERFTFRE KT S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

CREEEX

20% 1 — R

VA300

0% 1

-20% A

-40% 1

4

-60%

21-08
21-09
21-10

21-12
22-01
22-02
22-03
22-04
22-05
22-06
22-07

21-11

RIERR : FRRIE

LW &

B A(LRR) 9.72
RAE AR 1.29
52 & P RLAN X A (T) 22.60-57.88
BT (L) 399
S W (9 301.68
B WA (L) 12.81
A8 XA R

1. Rfefssy (688819): —Z & ik &,
42 b 49T K /1 (2022-05-01)

2. XA ma4y (688819): % 14 5, 3%
F R A, #FAF (2022-04-01)

3. X fie fx4y (688819): R AHEIKM AR A
AR, #AELGRE (2021-11-01)
4. XHefty (688819): ¥ = H % Ril,
B A e H5:HE (2021-09-02)
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SOUTHWEST SECURITIES

X fe B4y (688819) 2022 4 ¥ 44k % if

Mk MHHN 5B

Ak (Bax)

AeRELR (AAA)

ERI N
7 b A
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
P 43 AL
IR
YRR ARE

U3 BN SJRAEA

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

R e

B e FATECR
A5
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
H A AER ST
a3

FR SR

AT Fa TR
K I

A4 it

5t A3t

A

B AR NAR

R &

)3 B BN A AR E
bR FRAGE
MR AR S AT
itk Ao AR AT

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

EBITDA
PE

PB

PS
EV/EBITDA
B F

38716.17
32685.34
1449.84
1105.82
2019.40
41.22
-12.89
95.30
0.00

0.00
1551.72
27.19
1578.91
254.05
1324.86
-44.51
1369.37

10273.48
2837.18
3709.08
2136.99
15.18
0.00
5356.71
958.63
1389.83
26677.08
1030.35
7582.59
319.06
5005.98
13937.98
972.10
5753.49
5509.29
12271.99
467.11
12739.10

26677.08

2141.97
29.11
3.25
1.03
13.25
1.46%

43199.85
35668.61
1551.18
1166.40
2462.39
130.17
-20.00
100.00
0.00

0.00
2341.11
20.00
2361.11
354.17
2006.94
-60.00
2066.94

12854.00
3482.41
4412.15
1921.44
15.18
0.00
5377.98
854.79
1389.23
30307.18
4000.00
7702.13
319.06
3850.92
15872.11
972.10
5753.49
7302.36
14027.96
407.11
14435.07

30307.18

3054.45
19.29
2.84
0.92
9.32
0.69%

48694.56
40104.37
1779.38
1266.06
2775.59
194.13
-20.00
100.00
0.00

0.00
2695.03
20.00
2715.03
407.25
2307.77
-80.00
2387.77

16562.28
3812.61
4827.01
1978.74
15.18
0.00
5399.26
750.95
1388.62
34734.65
5000.00
8918.08
319.06
4168.06
18405.20
972.10
5753.49
9276.75
16002.34
327.11
16329.45

34734.65

3472.32
16.70
2.49
0.82
7.42
1.04%

58420.84
48293.40
2131.26
1460.52
3329.99
210.16
-20.00
100.00
0.00

0.00
311551
20.00
3135.51
470.33
2665.19
-100.00
2765.19

19252.26
4630.09
5870.83
2080.15
15.18
0.00
5420.53
647.12
1388.02
39304.18
5000.00
10714.50
319.06
4753.53
20787.09
972.10
5753.49
11564.38
18289.97
227.11
18517.09

39304.18

3908.84
14.42
2.18
0.68
5.90
1.20%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G
XA R A

B
EXENALRET
ALEREHR

1324.86
549.03
41.22
-12.89
1592.37
-42.83
3451.76
-953.83
-1973.51
-2927.34
1007.12
-305.54
4742.55
-583.26
-1788.96
3071.92
3597.88

2006.94
583.17
130.17
-20.00
-1881.00
-80.00
739.28
-500.00
100.00
-400.00
2969.65
0.00
0.00
-273.87
-454.53
2241.24
2580.52

2307.77
583.17
194.13
-20.00
730.73
-80.00
3715.79
-500.00
100.00
-400.00
1000.00
0.00
0.00
-413.39
-194.13
392.48
3708.28

2665.19
583.17
210.16
-20.00
419.18
-80.00
3777.69
-500.00
100.00
-400.00
0.00
0.00
0.00
-477.55
-210.16
-687.71
2689.98

5 4 400 2021A | 2022E| 2023 2024

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

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B % 5%~ R E
R Mk K B A &
AR R
RERRRET A ALIZLEN
KA

F2E EE
WA AIE G
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
H2EAE

B B R A

10.30%
-42.79%
-42.87%
-34.83%

15.58%
9.67%
3.42%

10.40%
4.97%

25.54%
5.53%

1.67
8.64
36.41
8.41
108.33%

52.25%
9.68%
1.54
1.24
42.59%

141
12.62
3.55
0.60

11.58%
50.87%
51.48%
42.60%

17.43%
8.70%
4.65%

13.90%
6.62%

33.73%
7.07%

1.52
9.80
37.43
8.75

52.37%
27.21%
1.59
1.28
13.25%

2.13
14.43
0.76
0.28

12.72%
15.12%
14.99%
13.68%

17.64%
8.70%
4.74%

14.13%
6.64%

34.02%
7.13%

1.50
12.40
38.14

8.65

52.99%
28.90%
1.62
1.33
17.31%

2.46
16.46
3.82
0.43

19.97%
15.60%
15.49%
12.57%

17.34%
8.56%
4.56%

14.39%
6.78%

38.61%
6.69%

1.58
16.94
38.84

9.00

52.89%
25.59%
1.66
1.35
17.27%

2.84
18.81
3.89
0.49

HEA N Wind, B EiER
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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
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

BEIFEHRA

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

TEFH

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,

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

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8 T A ARE L BaFI, A IREPT G EIE R RBTAR B 9048, L RIZ TN 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

AREDELSEZR, A E AWK IER R LB TAR ZAHREF. BEAFILT, AREFHELEFE
AR BITAEAT A AN GG o B H L4 6 B T B Ak M 45K 0L 8 T HB7 25 R A ARS8 A S 13
& AT ARIATS, A 8] Bk AT HAE A AR E AL N E mE R 8 — 2 B R R AT R i

AREF I FIRAA B HIERR, KREB@FT, EAIMFAAARF AT KB, LA AL A 425 A
MERERA “BEHIER”, AR ARERRRETAEREG TR B DAE K. RERRFIR XA #H RFARE
B Ay, A 8] ARG o) Hib 0B ALY AR
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SOUTHWEST SECURITIES

X e Mk 4y (688819) 2022 4 ¥ 441 & i

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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