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TR X R wind, P IRIEFRAF KT
INEIB- VN
52 A& 75.74
52 B Mk 38. 68
B (o) 260. 2
AABTAL (e ) 260. 2
B A (TLhg) 6.09
A Rz (fTh%) 6.09
—EiRE (i) 6.09
— IR B (L AR) 0.00
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;B RRAHAN AT R

%ok (603517.SH):

MELERHAY, BARHA D RRRSA

o F#

N B R 2022 AR, EFFEIATIL 33.36 L, FHEK
6. 11%; K AVFHEA A9 0.99 12T, BT E 80.36%; % MA=dk4 A
M 1.51 12T, BWTFF 68.57% % —_FF RNk 16.48 e, F
Pe3g K 0.61%, FIVFEAFE 0.1 12T, B TFHF 96.42%, 5 Hiw
JE4 A9 0. 68 12T, FICT & 72. 21%.

o BWHK:

IFEFEMTEARBRYRERTH, WARERKEE. 57
A, 2H &R/ B R/RE/HEL/OEF Ry A RATIK
21.7/0.2/3.2/3.0/0.6 L. , Rl b
+0. 05%/+169. 4%/+4. 3%/-5. 7%/-10. 1%, Rl A&, 22H1 X 52 b4l
B/ mBHEEL/ LS B FIE I 28.7/0.4/3.3 1L, R
-1.0%/+28. 9%/+170. 4%, 22 4 Q2 % A= IEIL 14. 4/0.2/1. 4L,
[ tb—4. 0%/18%/105. 3%. 4 X ¥A, 2202 %/ Hb/ /£ &/ K
/3 Ak 9 H K 5 R B Eb—4. 9%/-1. 3%/12%/1. 7%/~16%/6. 8%/49. 0%,

BARRRTRIFH G CBAZARABR, BHKFTEEE, AEIK
wmRA, EFFEAREETRH LK TR, 2AH LI HE AR
LR ESH, A UARFIRESEE, EFFIERA M
1207 R (L b aEsEmaNITES 100-200 ), KEBRXITE S
%3] 14921 K,

AR 7] B R X H AR R A BKE, BARGEHRRE.
22H1 NS EAER L TH 6.59pct £ 28.02%, 2202 &4 % T
9. 04pct % 25.68%, i&—%/ﬁ*ﬁﬂrm&bwﬁ&o 22H1 N ) 4RE/F
/M E/ R R Ry 11.9%/8. 4%/0. 2%/0. 45% , F] b
+5.0%/+2.1/+0.23/+0. 2pct, WHEFAE X I EH T LFF/ &2
5 M3 he (B EFRIAIE A 1.5512T), BT w884 A=fe 45 &
W, ERFNEFENmE S, TER—REHMET RS0 E (L
F AR AACGH AT A 0. 78 10 L) o 22H1 2 8] 4 4% 2. 36%, #KK5F
B #1F #% 13. 26pct.

BETH¥E, 2FFEBFRE, KREAIBREERFLRRESE,
BRARFEGERAELZHEHLHZHEBSE, LFFN ok E S
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&, Ft AT B RCRFE E) 1500 K, 79 6 AAE X B3 2 KR T
XN EREEZRBAETRTHE—F T K, Hma)txHFEFE
RIS EBRT EHE, KT7-8 AIEFLRE, & ELF LA EN
B, CAKREZELFRYMKT. ALHRRA, TFRFRACRHE A
J A R IR, Q2 KR AN AT R, Ee 7 A A
SR SR HAT RN, 22H2 NS BAR A FREKE,

o BAIFMEIZIE I

AT 8] 2022-24 FALN AR 72. 66/86.52/100. 67 /LT, 3 2
¥ ik A A 10.95%/19.08%/16.36% , A it 4 Al 5 H A
6.95/10.1/13. 14 {27, 3238 i%-29. 13%/45. 25%/30. 16%, % T 23
4 35 1% PE 644, & B4R 58.08 T, “ifF” T4,

o RERT
TR A FHERE KBS, BRMANEEHNGE; 2ot F NG

BN BF L 6549 7266 8652 10067
) bb 3 3% % 24.12% 10.95% 19.08% 16.36%
125 FHANEFAE: B 981 695 1010 1314
[ b3 3% % 39.86% -29.13% 45.25% 30.16%
EPS T/R% 1.61 1.14 1.66 2.16
PE 26.5 37.4 25.8 19.8
A RR: AENE, Wind, P ERiERSF PN E: OEMA 2022 59 A 6 BAKEMN
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N 8) Wt S TR
x= Rk
2 {5:H 5 2021  2022E 2023E 2024E 2020 2021 2022E 2023E  2024E
pgiks 1082 1065 1046 1618 2353 ELIT IN 5276 6549 7266 8652 10067
Bk #k+ B8 37 155 79 94 109 237 8 3510 4474 5044 5925 6827
AR 113 91 132 157 183 B R Fm 40 51 56 67 78
B 857 854 1061 1246 1435 Za%kA 322 524 763 779 805
-0 11 103 132 157 183 EERA 343 455 545 606 675
RA LA 2201 2267 2449 3271 4263 4% A -8 9 8 1 -3
RAARA AT 1558 2120 2072 2024 1977 FEBAABK -26 0 -12 -14 -17
B R &> 1345 2092 2066 2126 2267 AMARMEE K 0 0 0 0 0
ERTA 307 281 368 354 241 BFHd B -101 224 57 57 57
R K= 213 249 241 233 224 -2 12 2 4 3 2
AR F & 298 301 354 318 316 & db A8 956 1262 899 1320 1728
RS F >4 3721 5134 5102 5055 5024 RIS 15 40 33 33 33
ka3 5922 7401 7551 8327 9288 FH R 971 1302 931 1353 1761
48 g 35 203 0 0 0 FrARHL 279 334 245 356 464
BAT Rkt B4R 432 473 538 632 728 b B 692 967 686 997 1297
§- A 436 774 686 808 933 JHERMS -9 -14 -9 -13 -17
A R kA 904 1450 1224 1440 1661 V2B F&NE % 701 981 695 1010 1314
RIAH & QAR 0 171 137 103 69
3% 0 0 0 0 0 Wt 4t &
-2/ 28 63 63 63 63
e s K et 28 234 200 166 132 A&
R At 932 1685 1425 1606 1793 A 2.01%  24.12%  10.95%  19.08%  16.36%
DX 3% 3-8 26 14 5 8) (26) EBIT -1052%  36.10%  -28.29%  44.11%  29.84%
A 609 615 615 615 615 EBITDA -7.34% 32.99% -24.31% 38.06% 25.06%
FERMR 1587 1885 1885 1885 1885 2 &4 F178 -12.46%  39.86%  -29.13%  45.25%  30.16%
R & 2769 3202 3621 4229 5020 BARS
BARRSE AT 4990 5717 6126 6721 7495 EXE S 33.48%  31.68%  30.58%  31.52% = 32.19%
R A AR B 1082 1065 1046 1618 2353 FRE 13.12%  14.77% 9.44%  11.52%  12.88%
ROE 14.13% 17.20% 11.36% 15.01% 17.48%
ALRER ROIC 1851%  21.15%  12.19%  16.94%  21.64%
5. 8FA 2023E AR A
# A8 692 967 686 997 1297 = ok 15.74%  22.76%  18.87%  19.29%  19.30%
I FRAK 154 175 185 198 183 R E 2.4 1.6 2.0 2.3 2.6
M5% A -8 9 8 1 -3 FRF LR 1.3 0.9 1.0 1.3 1.6
BRAY -189 4 -207 -185 -190 Bkl
FETEEH -57 -46 -224 -35 -36 Rk AR 142.3 2.4 92.1 921 92.1
b8 7 323 -140 177 155 160 ABRAHR 4.1 5.2 4.8 4.8 4.8
BEEHALR 916 969 625 1131 1412 EfERAH#E 0.9 0.9 1.0 1.0 1.1
KALH -361  -591 -200 -200 -200 FRAkR (L)
R ES Y -537 -468 0 0 0 H Rk 1.2 1.6 1.1 1.7 2.2
HAb -33 2 78 78 78 HERETIALR 15 16 1.0 1.9 2.3
B EHALR -932  -1058 -122 -122 -122 BERAK> 8.2 9.4 10.1 1.1 12.4
AR -145 339 -237 -34 -34 P S
AR BT 0 6 0 0 0 TER 37.1 265 374 25.8 19.8
A -358 -388 -285 -403 -520 TEE 5.2 4.6 4.3 3.9 35
EFEHNER -503 -43 -522 -437 -554 EV/EBITDA 41.8 28.1 22.8 16.2 12.6
LA Y 3R -520 -135 -19 572 736 EV/IEBIT 48.5 31.9 27.3 18.6 13.9
FHRR: NEAE, Wind, P ERiERSF P FN E: RN A 2022 59 A 5 BAKEMN
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M BT IR BARA

#e#: MmitAR 6ANAARN, Bk ZT PR 300 F4 20% A 1 ;
MRS T RROAAN, BEHKMES TP E 300 454 10%—20%;
P b Mt kk 6 NA W, EFHKBAT IR 300 454-10%—10% 1] ;
=) 38 : Mt Ak 6 AR R, MREFREKT PR 300 354 10% 04 L ;

A 45K AT

‘TR WA AKROAMAAN, TLRAGHIKME D TR 300 454 5% A L ;
il AR 6 AR R, TRIGHIFKEAT 7K 300 45 K -5%—5%Z A ;
BFAT: FitARO6AAN, T LhIGHIKEIKT 7R 300 455 5% L

TR TR BATAE

5 it AR 6AMAR, THEKRES T FEFRETEHAIEH 1064 E;
EHEMEE: MITAROAAR, THERES T FRERLE TR 5%—10%;
P it AR 6 ANA R, TEHMERBANT FAEARE T 45046 5 -5%—5% 4] ;
Y] 3% ; AR O6NAN, TimREIKT PIEAFLTHFIE 59U L,
A7V 7B B

BERMEGIATIT (—ARSZA) REANM, KAAUARM ZHEXRZAASHIINREFGIERLAETXER,

AREPTR R HAEY K A BAVAA TR BATC AT .8, FB I AW d LR, HRRE, B0, A
F, RELRTL AN RN Fo AR ABIER KATA, ETAS], Kena), ERTZFEN, 2 EF¥
A AARX T T B Ah, HF R,

P

PURGE R A FRATAE L 8] AT MAR “PERIER") A& % P EE I R b0k 69 TF RAE R I8 0k S8 T4
ARER EARRT AT A RE RAMNATEGTH, AMNHRKEPRIERZ L Lo A T ERE. RENE
REEAE, RE T 6915 &R R L SRS E KK 6B M S0, FIER I B AL A ARE 6 A SR F
B BRAIET AL . F P R VA RIRE BUR H R 2 5 7 R AAR A8 A 3R ok R e

FERIERT KB C 5 AMENEE ER—BRA RRLZRGIMRE, RETETH. &R AENURBRFF AR T
R ARES B e FIdr, TR A LR TS,

P WRE A R T B K IR T B2 H A AR P AR B 690 8] P RAT RIE R K T AT S B, LT AR X e ) 3R 4
H o RIRBERITTRAT . W5 RR R Ao ak S F AKX IR S

GEAIRHAZESHERAE) T2017F7 A1 BREXE#H, KRS PIGERE P PoyE LT E1E
A, FEIEFEHERE P PO ELRTE, ARFRTRA e, FIOHBIL. ITHRE A ARE P OETE L. AN
S| A e BIANLE], HRRAXEAMREFHAERALN FLZTH,

AARE ALY P IGER TR, KEH @F T, T RAATIF G AT RIRE AR KSAT 8 5250, T ik,
B4 AA, B RBREHITAR. ILHFEICKIRFREITH, TG AL LA B P ORI R 7 Ao AR G 69 A2 fT
W dm P OERIAE 51 A KA, FiE B AR PIHERF LI, BRE RREHATARREGI R, MH
RAEH o

FERER I T A Y AR R AR
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FURIE R A R TAEANE), 2002 F9 AP EIEABBEERERAMAELE, EMHT AR50 6 ILTART. T
JE AP H R BUE B A R &) A I RL A IE R R ARk TF N ),

PURIER W ZE OB QIGIER LR, AR EH, AT EASHE, & asr, R¥E4RTH., AT~
T, ERKMELE., EXATREIEALS . AR TENAXGU S F, PHIERBMTE AT, K
B, ORI AR, I W, ®, #db, s, AAE. TT. T4 BRI, AL A, oM. #EE. Ad.
o 05 5 MR A 5 XA

L R R B A IR AR R S, BREAERE, RATEEMS, AR KRR LT
FRHIERIL. BEMS, BHEP RAMOER, PIHERGARNE PR, RAFE, RAKRE, RTA
FHRA S,

&+ 5 RA

WK% S
NE P IR AR, FRIERZR LS, kf R EOIE: ERGREZLF; RPIERGT AT E, 9ok b
PEARARE . BAE; KIZELHF P,

N A BT H RGN, ABNLE. ©iE. ZER, FF S EiEE, NAFEREX LS 2P EILY
SH .

NEAEAEHEFPRH TR =T HE. BAIHEERITA: FEPBMEE /T FPEIHRT. FERLARAT,
FERAT. P EEIRRAT. BT, RAERIT. SXRRAT. BRRIT. LRRIT. BB RIT.
HiERAELS

NeE P EGEE AR, FTRIEF AT LS, A AR T &MREFEEGTE, ANSMETFRIERKF KR
RENTFAATERFTEIEBR RS ATHERANIERG AT LS. AT LHARCIERE XBRT /B 2l E X247,
W iE ARG
N ) g BRI AP RIE R F AL Fo AIERITH RE P REIER LT 48X & 247, S
Lo

WA ASHE
EEP ., BEF

XA
=
o
Bt
=
P

b NEZFEIEEAMNETRIEFBAALHE LS, RELELSXLAL S, HEA
AL g

WOEAFFEELS: N EY BIEEARETRIERT = ERLS.

BEAAREERFE LS AT EIELERXMEFRIERKHEERE LS.
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