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SOUTHWEST SECURITIES

LG F AR, FAFN S HEREE L

B EXR

o Ff: NENA 2022 FZFAR, AT EF FRIEI 29.21C 4, RlIEK 1.2%;
JaE4 A L710T, Rl T 36.3%. Q3% EFF kA, LAk 12417,
Bl Hb38 K 24.3%, 3t K 58.4%; V3844114 4 0.46 12T, Bl TF 4 23.5%,

T T % 37.1%.

o MARBKEERH, LARKETH: TALHEARERAGEH R, FAF
R KR T, 2022 F ik, #HREZEFEMELK, TEADLE F2E EFHh*
A RAHrh . N B AT =5 B IR R bR A K, {2 £ A E TR0 BE K, 2022
FA=FRK, NAGAEAER 21L.0%, FIILTHE324MT55; Q3EFEH
19.6%, FIlLTH 324855, FRILTHR 2.3 ME 05, 2022 Fif =54,
N AR B E A 14.3%, FlHEA 094 E o5 Q3R EE A 13.5%, Rt
WY 2B L, RS L6AE 9 5. 20225 =5 K, N8 FFIER
6.3%, FIHLTFH 3240855 Q3EFEA 41%, FIILTH 214 855,
FILTHE 5.8 NEN A, NaSAERILTRZEZRLAETHE, FLABT
M1 22 3T 7 BAMKAE ABAFKE E4 7,

o EERELERE, BEATHARE ERIUAR, AL, TH. BALES
B R E R AR, 10 A 10 B, #AALAAH (ELTEER
W K K] (2022-2035 4F)), i3] 2025 4, AL EiHEA 3GW, 2035 F
Rt A 13GW. 10 A 20 B, /" F# ¥4 43.3GW # LR & K EAX], &
REPIEH ER O FERBALY, HAKHF. REHEZ, B s A,
FE&MGA, RBE AT H WA E EREHEEMAR AL 60GW, A
Gk gk e 2022 FFF 45 e ik A K, Tt 2023 F 2 6 i R R A BN B iR K R
NS d B AR IR FEREE ERNE L sk &5 R E 3070k, AR
ALK A, FAS T ETHENE KK,

o ZAFAM HIZFZE N, Mt 5 2022-2024 )2 54#)0E 5% H 3.5, 5.4, 6.6
1L, ARZFIIEAFELLW RN 23.4%. % T3 2023 F 154 PE,

B Arf 8.55 T, #£#H “EN” F4E,

0 RIeRF: HARFTRENE; i L K@TF; Tktdsm%ik.

FARLE R 2021A
BALEAN (FF L) 3846.81
Wk E 6.42%
13 & B 84 AE (B A L) 349.47
Wk E 36.45%
WA H EPS (L) 0.37
% I E%E ROE 8.67%
PE
PB 1.35

2022E 2023E 2024E
5287.00 7360.89 8585.71
37.44% 39.23% 16.64%
353.43 538.22 656.40
1.13% 52.28% 21.96%
0.38 0.57 0.70
8.19% 11.24% 12.28%
16 1 9

1.26 1.14 1.03

HAEFRK: Wind, &ihif K

B HIEFRFTFREETF S

PHIT: ERAR A

Pk GE5 . S1250521050002
%, 7% : 021-58351893

Wk 46 tgl@swsc.com.cn
WAAN: T

w75 : 021-58351893

¥R 46 : wn@swsc.com.cn

A8 2t 48 R A

IRy

FIR300

64%

46% |

271% }

%

-9% |

_27% L L H L L
21/10 21/12 22/2 22/4 22/6 22/8 22/1(

R A (fLRR) 9.42
WAl A BR(1LAR) 8.85
52 B M B X (L) 4.92-8.98
B AT A) 57.20
B W () 81.00
B R A () 451
B XFR

1. A (002483): HiT#shH %, H
LRk 4G B R K
(2022-09-26)

2. WAy (002483): Q2 L4AE, T
F 4 R LS d A (2022-08-25)

3. IFRAE A (002483): HHkiER & BT
—3, BEFITERLL (2022-07-15)
4. EF A (002483) : %% T %k b Gk

JE, QLA TF#H (2022-04-26)

5. JFRRAY (002483): 4 A, #
1% i KA = he %3 (2022-04-19)

6. MFALA (002483): A FA L. T,
i 7 R A —
(2022-03-07)
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LT COCE ST R4y (002483) 2022 F =F R B iE

XL

Bk 1: HF IAEZREEEEAEL N RREEGEHNT, Fit 2022-2024 4 =
g R B & 5 A% 60%. 85%. 100%:;

Bk 2: HMERSE L FEFITERAR, MNHFREEK, MtLA R8¢ A4,
2022-2024 4 5% A 18%. 19%. 19%;

fBi% 3: fsAasie Bt AT Rk, N EMRER &L H M FA, Mt 2022-2024
FAT #3852 5 A1 A 350%. 100%. 30%, £ A)EIRH Bk 42 A

AL 4: # R AF LS YR P E, LARBRTHE, MAER RN Y bl i
55, #t 2023 4 2 6 £ AIE it @ A,

AT A EARE, KAVFAM 8] 2022-2024 F 55 AL AN R A I T &

% 1: pRHFBEAREHRE (2. FFL)

TELSFAELAAR 2021A 2022E 2023E 2024E

PN 1323.11 1490.00 2425.00 2550.00
BEIRES -
3R 49.97% 12.61% 62.75% 5.15%
REEEE

ERIES 19.02% 16.50% 17.00% 17.00%
BN 1321.42 2246.41 2808.02 3510.02

Y K & 3 -21.70% 70.00% 25.00% 25.00%
ERXIE 17.44% 18.00% 19.00% 19.00%

PN 58.48 292.40 643.28 771.94

fEfa i B K & E g -69.66% 400.00% 120.00% 20.00%
ERIES - 15.00% 18.00% 18.00%
BN 914.39 1005.83 1206.99 1448.39

AR L S 3 5% 32.53% 10.00% 20.00% 20.00%
ERIES 41.86% 31.00% 36.00% 36.00%

BN 229.41 252.35 277.59 305.34

H A % 3 41.48% 10.00% 10.00% 10.00%
ESEIE - 40.00% 40.00% 40.00%
PN 3846.81 5286.99 7360.88 8585.70

&t gl 6.42% 37.44% 39.23% 16.64%
ERIES 25.33% 20.93% 21.83% 21.93%
HEFK: Wind, B#iEk
A8 3 AE4E

BAT, & AREFTAS Y, HGEMIA LS 400069 0 8] £ 24 & AR e | 5 Rk F ik
NS BEARERAEETHEERE T EL a9 FE L, HPAFRKAERAEN £ FS
WRBLA LY, EH RSB NG FREZRELE T H. 3K T 3 2022-2024
¥ PES AN 28, 16, 1245, MM A B A & sm B EMARBE R A RER FAE DL,
JMNIiENEZ G, ¥ BAED a Bk K B, it 202242024] )2 &4 A5 H H 3.5,

i 400 998 E LB 09 E B 5 34 I!



;\ & & it A
coumnwesr secomics R4 (002483) 2022 4F = F 45 &

5.4, 6.61C7L, AR=ZF &4 AHE SEKERH 23.4%, % T3 2023 4 154 PE, H
AR 855 T, HH “ENT R,

A& 2: TAEHE (RE 20225104 26 8)

e e
i KA T b 4] M (L)
el e e B e B T

30]_155 Sz /@' AR " 105.30 5.12 1.95 4.15 5.87

603568.52 15 9 3% B 20.19 1.18 11 1.48 2.01 31 18 14 10

603611.SH i% 71 A 18.88 112 1.48 1.82 2.73 17 13 10 7
T 8 R 4E 24 28 16 12

K EF I Wind, &b iERE 2

5L B E LG W E & B A
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SOUTHWEST SECURITIES

Ry (002483) 2022 F = F R &IF

Mk MHHN 5B

Al x (A7)

AeRELR (FAA)

ERIS N 3846.81
RIS PN 2872.28
B b H A B Ao 25.64
e A 86.94
EREA 244.94
W4 3% A 57.00
F ALK -65.27
EE & & 32.60
NMAMBEHRA 16.11
E 2B A 0.00
& b A 401.79
LHELTHRE 211
GRERE 403.90
P 43 AL 28.30
IR 375.60
VR F AR 26.12
V2 AN SR AL 349.47

i AfkA (E72) 2021A 2022 2023 2024E

R e 1063.72
R A Fer AR 1226.41
oy 1056.33
O ke 925.02
K BT 131.79
AP B A 0.00
BE%ARELIfA | 2134.01
MK FAF KL 1417.87
B A AR R ST 144.81
a3 8099.96
48 ) 14 3 612.90
R A Fo T 978.34
K 0 HH% 385.97
A4 it 1789.00
% Ak A3t 3766.22
A 942.29
F AR N 2456.35
R & 848.92
BEBNARAERE | 4249.56
VR FR G 84.19
BAERSEAT 4333.74
fi fh Ao B AR AR A AT 8099.96

s 4k AR 202141 2022E | 2023E__2024E

EBITDA 682.55
PE 16.37
PB 1.35
PS 1.49
EV/EBITDA 8.23
R 0.82%

5287.00
4180.19
26.44
105.74
571.00
63.54
-25.00
35.00
15.00
20.00
435.10
12.00
447.10
67.06
380.03
26.60
353.43

528.70
1552.86
1711.54

373.26

131.79

0.00
1986.98
1354.11

144.57
7783.82

429.47
1832.20

385.97

494.29
3141.94

942.29
2456.35
1132.46
4531.10

110.79
4641.89
7783.82

709.67
16.18
1.26
1.08
7.91
1.22%

7360.89
5753.77
44.17
132.50
758.17
83.43
-15.00
30.00
15.00
25.00
673.86
7.00
680.86
102.13
578.73
40.51
538.22

736.09
2153.87
2662.67

422.13

131.79

0.00
1839.96
1290.35

144.32
9381.18

875.04
2401.83

385.97

568.41
4231.25

942.29
2456.35
1599.99
4998.63

151.30
5149.93
9381.18

968.31
10.63
1.14
0.78
6.05
1.24%

8585.71
6702.79
51.51
145.96
841.40
95.80
-15.00
35.00
10.00
25.00
833.24
7.00
840.24
134.44
705.80
49.41
656.40

858.57
2557.18
2982.74

450.99

131.79

0.00
1692.94
1226.59

144.08

10044.88

539.23
2758.48

385.97

613.11
4296.79

942.29
2456.35
2148.74
5547.38

200.71
5748.09

10044.88

1140.07
8.71
1.03
0.67
4.73

1.88%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEED AL RS T
42 45 3K

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

375.60
223.77
57.00
-65.27
-254.36
-9.38
327.36
-136.64
-222.39
-359.02
234.65
196.81
-4.08
-47.11
-162.98
217.29
165.09

380.03
211.03
63.54
-25.00
-658.45
-75.86
-104.71
0.00
242.39
242.39
-183.43
0.00
0.00
-69.89
-419.38
-672.70
-535.02

578.73
211.03
83.43
-15.00
-739.86
-247.39
-129.07
0.00
45.00
45.00
445.57
0.00
0.00
-70.69
-83.43
291.46
207.39

705.80
211.03
95.80
-15.00
-476.72
95.83
616.74
0.00
45.00
45.00
-335.82
0.00
0.00
-107.64
-95.80
-539.26
122.48

54 #4004 | 2021A | 2022E| _2023E | 2024E

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

=% %

S

ROE

ROA

ROIC

EBITDA/4 £ & A
FiBRA

R EREE

R Mk K B A &
KERBREF A 0413 LA
FARLEH

WA HE AR
DR BV S

i# b E

R A ZATF
I ABAR
PRI
M
R ZENE

B B R A

6.42%
87.03%
62.06%
43.08%

25.33%
10.11%
9.76%
8.67%
4.64%
10.45%
17.74%

0.49
1.88
5.91
1.92
89.57%

46.50%
26.52%
1.39
1.04
13.48%

0.37
4.51
0.35
0.05

37.44%
8.29%
1.18%
3.97%

20.93%
14.00%
7.19%
8.19%
4.88%
9.19%
13.42%

0.67
2.62
5.99
2.56

40.36%
25.95%
1.69
1.00
19.78%

0.38
4.81
-0.11
0.07

39.23%
54.87%
52.28%
36.45%

21.83%
13.23%

7.86%
11.24%

6.17%
11.89%
13.15%

0.86
3.94
6.40
2.50

45.10%
29.80%
1.68
0.93
13.13%

0.57
5.30
-0.14
0.08

16.64%
23.65%
21.96%
17.74%

21.93%
12.62%

8.22%
12.28%

7.03%
12.96%
13.28%

0.88
4.99
5.82
2.32

42.78%
21.53%
1.90
1.07
16.40%

0.70
5.89
0.65
0.1

# 18 £ F: Wind, & ik

N NI R @ =RO AR PA



S B ik A
- DN i A4 (002483) 2022 % = F 44 IF

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 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 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
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

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
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
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Ry (002483) 2022 F = F R &IF

& @ 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% S A R4 ) F L]
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
EHF AHAE 23 18502146429 18502146429 XSy@swsc.com.cn
L+ % S AR AE 238 13263312271 13263312271 gylyf@swsc.com.cn
D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
ATz AAE 2 1Y 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
K EA AHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
N Ho) 2 B E % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
J R 7k L4 A AE 239 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
£ AHAE 2 39 15808001926 15808001926 gongzh@swsc.com.cn
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