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SOUTHWEST SECURITIES

FAE Fo S

BEEE
o WHELE: NI KA 2022 5 FF AR 22HL N S LA E L 24410, Rl
¥k 68%; VaAEAE 4.01C, RBHIEK 67.2%; tedp%A)E 37124, B

tL3g K 82.5%, HE —FE EMBIL 13.410, LK 21.5%; 384 F)E
2.3107, IR K 42.3%; Fedb4F)iE 2310, FRLIEK 61.9%.

ZEFERY T BABINLHE, BARKE. 22HL % 5 TR K B kA
THERER, EEBFHETHHEEK, REMANE)ETHEHE 43.36

&, FlHIEK 28.2%, AKHAMEEHZE I 18112, FL3EK 39.8%; fi%
i T B3, Flibitk 348.7%, ¥ 5~6 7 46, BEFLFEN TS
Mz, P FE MR TRTI 1.81071, FLEK 48.7%, H 2RI
F i 50%E Ko = EAF RO A& SN B Bt s A i 28pp £ 70%
A7, BB 22HL ik Ak K 5 £ AR 851 M & 5.9pp, HL=F &) Ee 24
F R I+ 3.3pp £ 32.9%, #F4)FERH 2.6pp £ 17.5%.

ZERRALEEZEHRBA, RUVAKLEBNAEDRY R —FHAHKT
W48, 4~5 A 3t o g Lk o, B A BRI T 5 E S8R A
W, TEFRMAMAKRE, RH_FENETE FRT K, BitIR
., EREZAAA L FE AL I

BRHAERAR, BN FHEEHTAR, RORESHELTEHTAL,
EZFHER, NEAAR 1751, R 215 AREK 4510, b RAHIE A
42107, PRI B RR KB RAMF & WAL 1 o 256085 F X HECH 238 49 %
hE K, BENNETEHNEHEALY A DRE.

BRI BT EB: 2022 50 ) 5 a6E T B kg, BARS A Do ER
Bo WM ARRZSFNGEEFSHFELEEKEN 72.6%, %5 “BH” %

0 MR T: A8 7 AR A A 2K EMT AL, BRATAI A L3k,
o B BAVRRA) T s LR,

AR B 2021A 2022E 2023E 2024E
g (BT 3312.41 6191.27 9383.98 13260.57

Wk E 58.92% 86.91% 51.57% 41.31%
13 B # N 84 AE (B ) 473.83 1040.40 1848.71 2436.68

Wk E 48.96% 119.57% 77.69% 31.80%
#E % EPS (L) 1.28 2.80 4.98 6.56
% % F I E%E ROE 21.15% 32.65% 38.30% 35.34%
PE 180 82 46 35
PB 38.08 26.77 17.67 12.37

HKAEFRK: Wind, HhiE K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT FKHR

ok GEF: S1250521080001
w35 : 021-58351917

¥R A 1 ayc@swsc.com.cn
BEAEA: W&

%, 7% : 021-58351679

WR 48 : Xss@swsc.com.cn
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HIEFEE

FRHIE

B K (1) 3.71
A A ML) 2.94
52 A M B A (7T) 141.79-290.13
B AL ) 853.15
B (L) 53.15
R4 F (L) 8.64
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1. 45444 (300763): Z A4 @4F, 6
fie oK E  (2022-04-26)

2. 4iRATH (300763): AAISALE, T
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(2021-10-29)
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* BEABAX:
Bik 1: 25 TFTARARKENZEK, PRETRIMERETHBRE K, 2022-2024 F
N Bl R RAN S5 A A 21GW. 30GW. 45GW, £ 4] E 554 28%. 30%. 28%.

Bk 2: TETEHEIPFPRATHEDRE, BEEZTEFTRKERSISTRE LY
2022-2024 S\ )45 iE T R4S A A 18 F E. 407 5. 607 &, LA EHHH 43%.
40%. 38%.

1Bi% 3: H Ak 50 PAA3E K
AT B, KAV N E) 2022-2024 S5 4 b S A R A de T & -
£1: PRFRARLEAE

¥45: AL 2021A 2022E 2023E 2024E

2842.8 4830.0 6600.0 9450.0
HFHELTE 3 58.9% 86.9% 51.6% 41.3%
ESEAES 25.4% 28.0% 30.0% 28.0%
/N 175.8 990.0 2320.0 3300.0
e T E 3 370.8% 463.2% 134.3% 42.2%
£ A % 42.3% 43.0% 40.0% 38.0%
PN 86.8 121.3 164.0 210.6
AL R g 127.4% 39.6% 35.2% 28.4%
S 65.0% 60.0% 60.0% 60.0%
@A 206.9 250.0 300.0 300.0
A A b s 663.2% 20.8% 20.0% 0.0%
ERES 48.0% 45.0% 45.0% 45.0%
BN 33124 6191.3 9384.0 13260.6
&t 3 58.9% 86.9% 51.6% 41.3%
£ A % 28.7% 31.7% 33.5% 31.4%

K18 FF: Wind, &bk
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SOUTHWEST SECURITIES

% kA (300763) 2022 F F 4R KR

W& MHWAEBE

AERER (FA )

FliE %k (AAHL)

ERFLON 3312.41
F b kA 2361.41
B b A B Ao 6.27
e A 154.32
E A 300.05
M % % R 46.60
F 7 BALBK -3.32
HFAE 31.68
MANETHRE 49.85
L 2ERE 0.00
& b A 529.40
AREZERA -0.28
LRSS 529.12
P 43 AL 55.29
& A4 473.83
VB FRARE 0.00
V2 AN A AL 473.83

itk k (@70

Vil 747.33
R A Fer AT R 513.23
Yoy 1290.84
AR 171.51
K B 3% 0.00
L WC Y2 N 0.00
R FARERIE | 344791
(XA W i S & 54.83
A A AR R E 85.31
#E & 6310.96
48 ) 14 3 0.00
B At Fe TR 2497.96
K 45 3% 1211.73
£ oAb 5k 361.01
% fE At 4070.70
M A 247.58
A 1180.98
R 830.37
13 & BN B AR S 2240.26
VAT A 0.00
B AR REAH 2240.26
fifh Ao R AR AR A AT 6310.96

EBITDA 654.15
PE 180.05
PB 38.08
PS 25.76
EV/EBITDA 87.64
M8 0.15%

6191.27
4227.91
13.87
216.69
495.30
123.14
0.00
0.00
43.39
0.00
1157.75
-1.75
1156.00
115.60
1040.40
0.00
1040.40

1193.91
1032.02
2318.59
245.29
0.00
0.00
3782.51
48.18
84.89
8705.39
0.00
3639.91
1611.73
266.99
5518.63
371.34
1057.22
1776.00
3186.76
0.00
3186.76
8705.39

1453.36
82.00
26.77
13.78
58.90

0.11%

9383.98
6242.59
19.61
281.52
656.88
173.54
0.00
0.00
45.55
0.00
2055.38
-1.26
2054.13
205.41
1848.71
0.00
1848.71

3607.47
1508.78
3430.63
344.73
0.00
0.00
4084.82
41.52
84.46
13102.41
0.00
5713.87
2171.73
389.42
8275.02
371.34
1057.22
3416.64
4827.39
0.00
4827.39
13102.41

2433.70
46.15
17.67

9.09
34.41
0.24%

13260.57
9099.23
27.94
397.82
861.94
209.63
0.00
0.00
44.83
0.00
2708.85
-1.42
2707.43
270.74
2436.68
0.00
2436.68

6292.30
2145.98
4999.07
465.48
0.00
0.00
3873.83
34.87
84.04
17895.55
0.00
8266.47
2171.73
563.01
11001.22
371.34
1057.22
5483.58
6894.33
0.00
6894.33
17895.55

3136.54
35.01
12.37

6.43
25.84
0.43%

% A0

I8 B 4l
W% 5% A

I F BALARK
ZEBTERALY
2 A
ZEENALRE B
FAREZSE

H A

H R EAD AL RS T
48 4 153

K 043

BE AR GR A

F AT R A

H A

% T EH AL REH
P RES R

473.83
78.15
46.60

-3.32
663.77
-626.53
632.51
-2470.86
583.15
-1887.71
0.00
1078.21
52.01
-123.79
16.97
1023.41
-243.29

1040.40
172.48
123.14

0.00

-452.87
-44.81
838.34

-500.00

43.39
-456.61
0.00
400.00
0.00
-94.77
-240.38
64.85
446.58

1848.71
204.77
173.54

0.00
512.38
-49.77
2689.64
-500.00
45.55
-454.45
0.00
560.00
0.00

-208.08

-173.54
178.38

2413.56

2436.68
218.07
209.63

0.00
397.47
-42.48
3219.37
0.00
44.83
44.83
0.00
0.00
0.00

-369.74

-209.63

-579.37

2684.83

AR R

B AR
Bk AR R
A ) 3K
EBITDA 3 %k %
RAIRE A
4] &

=% %

S

ROE

ROA

ROIC

EBITDA/44 £ Jc A
FiBA
)RS
BERRRETAKE A21F LA
FARLH

WA AE AR
DR RV S
% E

R A AT F
3 & N

E g &
M
HE2E AL
%R A

58.92%
41.01%
48.96%
63.85%

28.71%
15.12%
14.30%
21.15%

7.51%
24.99%
19.75%

0.71
1.75
8.36
2.68
77.57%

64.50%
29.77%
0.96
0.50
26.13%

1.28
6.03
1.70
0.33

86.91%
118.69%
119.57%
122.18%

31.71%
13.49%
16.80%
32.65%
11.95%
32.42%
23.47%

0.82
1.90
8.47
2.33

63.39%
29.21%
1.23
0.63
9.11%

2.80
8.58
2.26
0.26

51.57%
77.53%
77.69%
67.45%

33.48%
11.85%
19.70%
38.30%
14.11%
48.41%
25.93%

0.86
2.49
7.79
2.17

63.16%
26.24%
1.46
0.90
11.26%

4.98
13.00
7.24
0.56

41.31%
31.79%
31.80%
28.88%

31.38%
11.08%
18.38%
35.34%
13.62%
64.34%
23.65%

0.86
3.45
7.66
2.16

61.47%
19.74%
1.58
1.01
15.17%

6.56
18.57
8.67
1.00

HEA N Wind, B EiER
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-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 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

4 A3 (300763) 2022 4 ¥ F 4R & it

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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