2022 % 10 f 25 H FEN (a#)
IE KA R AR L2022 5 = B &P LaTHh: 28.71 T

WMARA (002801) = Hius BAf: —— % (64A)

SOUTHWEST SECURITIES

: B %7 ik A

e K 3 AL RARBA Ay, Q3 4 &R

B EXR

© Ff: NEARA 2022 FEFR, REHMAN S FABI 9.3 L, FEK
17.4%; S aE4% 418 25407, Bl ¥ 47.3%: 520 4edk )2 B4 40 2.3
e, BlIEK 56.6%. Q3% F KA, FABI 2.81LT, FHIEK 3.5%,
IR Y 13.5%; %A JaH4F1E 0.912 70, FlE K 31.3%, LK 2.1%:;
F I IedE4 A0 0.81C T, FligK 32.3%, RILIBK 2.6%; L4 HFEFAM.

o ARTRMATHRICILSE, NEBEFAERLTRE, £AE, FFHEERLL
RAt. 0228 =F K, »NoEELFFEA 33%, FIEWATAE S 5 FF
£ 26.7%, B3 54N & HEFRAEN 4.1%, Rk ) 22408
ok kA, BB, B, WHFRAESANA 1.0%. 1.%. #-2.1%, %
BB T 0.1, 017¥a23AE/\,5, M4 G RMER Yy 2 2RSS
hay FFRE AER 3.3%, R 0.3 MES 5. EEE KA, Q3 N LE
EAES 35,200, Flighn 3.7 ANEHL, LA 2.1 ANE S S SAIER
31.0%, B¥ghe 6.6 N8 2%, LA ABAE B BRI LR E T
B R NG F LML, ECM B ERA, RN EASEDE, AR T
& A I Ak 3 A

o BFEILHFKZE, B ALRRIEINEEE, 2022F 104 258, N K
A A FASH T G 4 B AT AL AT TR ) 35T 4000 77 T, 3G, A S AL
14 & 20%38 Hm £ 5%, FIIEAR. 2022 F 8 A, Gt 8] T ik aheR 4k 42
R, TR AT, TR EAEAS R DAL AR . BRER Bk R L E AR AT
A, ARIE BB AL, T 2025 F 423 H ikd 2 % 1550GWh, fi#fk
Wbl WE N 416Gwh, s R ERBRSAZMATE KR 287 ek, WHEM K.
AT, ANEH TR ET N K, BFERFAHME, CR2IRIMEO LT
I A ‘ﬂézﬂxflﬂtfﬂt TN BB A, WER B A NI BLEER
WG RNA B SR . RR. Bt EEFIAR, RANEARTEFE ) F
BRI

o ZFAHM ERFZN, L8] 2022-2024 )3 £ 4F)0E 55 A 3.44. 4.60,
595127, kRZF)aH4 4008 63K £ 33%, fH “EN” A,

o ReRw: RAMHOAEMRF: THERRAMM: ¥ =0 8B EER A

AR E B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 1111.61 1528.41 2009.32 2542.67

Wk E 39.27% 37.50% 31.46% 26.54%
12 & £ 84 A (B A L) 254.43 344.20 459.50 594.63

K E 31.53% 35.29% 33.50% 29.41%
PR AL HE EPS (L) 1.11 1.50 2.00 2.59
% Ik A% ROE 19.03% 21.12% 22.74% 23.56%
PE 26 19 14 1
PB 4.93 4.04 3.26 2.61

RAEAM: Wind, &bk K

B HIEFRFTFREETF S

ATV ERAEAL

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn

KEAN: BES

w75 : 021-58351893
¥R A6 . ZXyu@swsc.com.cn

A8 2t 48 R A

FIR300

125%

94%

64%

34%

3%

27% L L L h
21/10 21/12 22/2 22/4 22/6 22/8 22/1

B AR (TTRR) 2.30
RAB A R(fLRR) 1.16
52 J& A R E ] (L) 16.0-36.66
B AL(L ) 65.93
B (L) 15.84
B R A () 5.82

1. #ORA 4 (002801) : Q3 Lk 4743 L 47,
ECM & #L%& 5L %A (2022-10-13)

2. AR (002801): X =& EFNF,
e K &SN AR (2022-09-29)

3. HERE A (002801) : ok 47 AR i AT,
ECM # #L% # &K (2022-08-15)

4. R &4 (002801): ECM W hLiF 423K
¥, EEFLGEEE (2022-07-13)

5. B R4y (002801): & Kuitm, ECM
WALY B BHE (2022-07-06)

6. R4 (002801): A4k ALl 3k,
ECM & M3 & Z 38K %7
(2022-05-05)

i 4l 838 I UG 0 E & 5 3R



: B i A
SOUTHWEST SECURITIES #AE (002801) 2022 4 = F IR &if

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 1111.61  1528.41 2009.32  2542.67| 4 #li4 254.41 344.17 459.45 594.57
& b AR A 786.27| 1065.28  1370.46  1703.09 | 4718 G4k 21.24 15.11 15.11 15.11
B b H A B Ao 8.03 10.81 14.03 17.93| M %% R 4.68 7.17 8.17 9.75
e A 14.59 19.87 26.12 33.05 |5 EAEARK -1.94 0.00 0.00 0.00
F2 %R 24.03 85.59 110.51 139.85| “Z T EEHALED 0.26 -30.41 -61.99 -67.30
W % 5% R 4.68 7.17 8.17 975 | Hfk -101.92 -58.14 -62.72 -59.60
F ALK -1.94 0.00 0.00 0.00 ZEFEHALRAH 176.72 277.90 358.02 492.53
EE & & 62.13 60.00 60.00 60.00 | A X 6.13 0.00 0.00 0.00
MAMETHRE 0.45 0.50 0.50 050 |H#Ae -64.94 60.50 60.50 60.50
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -58.81 60.50 60.50 60.50
# Ak A 292.18 400.19 540.52 699.49 | s H 0.00 0.00 0.00 0.00
EREZERA -0.29 0.01 0.01 0.01 K3 0.00 0.00 0.00 0.00
GRERE 291.89 400.20 540.53 699.50 | | M AL BRI 0.38 0.00 0.00 0.00
P 43 AL 37.48 56.03 81.08 104.92 | | I A RA -91.85 -50.89 -68.84 -91.90
A0 254.41 344.17 459.45 594,57 | HAk -1.91 -7.17 -8.17 -9.75
VBT F AR -0.02 -0.03 -0.05 -0.06| £k EHAEAER -93.39 -58.06 -77.02  -101.65
V2 BB NN A A 254.43 344.20 459.50 594.63 AERERR 22.00 280.34 341.51 451.38
R e 174.47 454.81 796.32| 1247.70 (AR KA
R A Fer AR 183.67 299.25 382.48 477.88  HE AR E 39.27%  37.50%  31.46%  26.54%
A5 160.81 216.50 282.06 350.21 | F L AIEEKE 30.54%  36.97%  35.07%  29.41%
AR 784.78 734.58 735.34 736.19 | | FAEMEKRE 31.56%  35.28%  33.50%  29.41%
K BT 12.00 12.00 12.00 12.00 | EBITDA 3k % 27.78%  32.81%  33.46%  28.48%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 158.60 146.99 135.37 12375 £ A& 29.27%  30.30%  31.79%  33.02%
T F A TE R EH 28.18 24.69 21.19 1770 =% % 3.90% 7.37% 7.21% 7.18%
A ERHT &~ 81.75 81.75 81.75 81.75 | %A% 22.89%  22.52%  22.87%  23.38%
a3 1584.25 1970.56| 2446.52  3047.18 |'ROE 19.03% |  21.12% | 22.74%  23.56%
48 ) 14 3 0.00 0.00 0.00 0.00 |ROA 16.06% | 17.47%  18.78%  19.51%
R A Fo T 205.67 322.49 404.27 498.37 | ROIC 59.14%  73.79%  84.69%  92.52%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 28.62%  27.64%  28.06%  28.49%
A4 it 41.90 18.10 21.67 2556 EiBRLA
% Ak A3t 247.57 340.60 425.95 523.94| & FRAEE 0.75 0.86 0.91 0.93
A 229.63 229.63 229.63 229.63 &R R 7.01 10.19 14.51 20.05
AR AR 115.06 115.06 115.06 115.06 | | Bk k% B4 E 6.47 6.71 6.24 6.25
G AN E 991.98| 1285.30 167596  2178.69 | A& W A#EFE 5.48 5.55 5.43 5.35
13 £ N B A 1336.68 1630.00 2020.65  2523.39 |4EHRREFARAALIZLEN | 79.67% — — —
VR FR G 0.00 -0.03 -0.08 -0.14 | | FARLH
BAERSEAT 1336.68  1629.96 2020.57  2523.25 |t~ RfrE 15.63% |  17.28% | 17.41%  17.19%
fi fh Ao B AR AR A AT 1584.25 1970.56  2446.52  3047.18 | % &G H/IE A AT 0.00% 0.00% 0.00% 0.00%
AR 5.39 5.09 5.23 5.43
& 5 L f 472 444 455 475
EBITDA 318.10 422.47 563.81 72435 MR A) AT E 36.10%  14.78%  14.98%  15.45%
PE 25.91 19.15 14.35 11.09| & EABAR
PB 4.93 4.04 3.26 261 |HRIKHE 1.11 1.50 2.00 2.59
PS 5.93 431 3.28 259 | HRATF 5.82 7.10 8.80 10.99
EV/EBITDA 17.62 12.60 8.84 6.26 |HEBTAL 0.77 1.21 1.56 2.14
S 1.39% 0.77% 1.04% 1.39% | & M AL A 0.40 0.22 0.30 0.40

# 18 £ F: Wind, & ik

i 400 998 E LB 09 E B 5 34



S B bk
~ T M AKA (002801) 2022 4 = F & F

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AR A TR AL A B I ST
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5



S B bk

M AR A (002801) 2022 F = F ik &

& @ I F AR TS
L&
Mok b TOE R A X RR AR % 166 5 F B ARG KB 20 #%
B4 : 200120
JbF
Hohb: bR T Hm X ek KA 35 F H RSk KJE A E 8#
#k 4% : 100033
3
ok Ry FARE KR & Kid 6023 5 40 # KA 4 #%
4% : 518040
R
Hopk: FRFIAL K& 5% 32 5 8§ @iE 4 &30 K4
#k 4% . 400025
% & i F A AR H A
X 3% 74 B B A F M L]
¥ 1 B2y, 448 EH  021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
E0TF SR ERE 17751018376 17751018376 wangxy@swsc.com.ch
BT AR 23R 18502146429 18502146429 XSy@swsc.com.cn
L+ % & F R AR 23R 13263312271 13263312271 gylyf@swsc.com.cn
A A E 23 13127920536 13127920536 wyyf@swsc.com.cn
K F 42 AHAE 23T 18616243268 18616243268 cyryf@swsc.com.cn
% [\ '\ A5 E 23 17863111858 17863111858 cyyyf@swsc.com.cn
K I AE WE % 18957157330 18957157330 zymyf@swsc.com.cn
=% HEE R 18601139362 18601139362 yily@swsc.com.cn
7% K AE4E 3] B % 18601241803 18601241803 zhanglan@swsc.com.cn
. HE s 2 S BARE 2 18810922935 18810922935 dxsyf@swsc.com.cn
E I —3 HEr 18040060359 18040060359 wyf@swsc.com.ch
IFE AR 2 Y 18500981866 18500981866 wangyuf@swsc.com
253K HAE 232 13667084989 13667084989 cyh@swsc.com.cn
A HL JTRME R ITA 18825189744 18825189744  zhengyan@swsc.com.cn
& A& 232 17628609919 17628609919 yXy@swsc.com.cn
7% 7k X 45 HErH 13642639789 13642639789 2wf@swsc.com.cn
% 49 7K AR 2319 18208801355 18208801355 cyryf@swsc.com.cn
2220 A 23 15808001926 15808001926 gongzh@swsc.com.cn

F 5L R E LG E E B



