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SOUTHWEST SECURITIES

b B K, THIRILDARE L

B EXR

o FH: NINAH 202 E=FR, MZFENNFAELIAN 3970412, F
ph3g K 13.6%; F I HA4F)E 67.110 T, B H3gK 9.5%, ALK EPS 0.28
o

BUF NG, BB RBABRIRFIE., AT=FH 0 s EAE LN 3970.4
7, F3gK 13.6%; S )EH42A)E 67.1 12T, FLgK 9.5%, 12454
AR I RAKT B, ERFAMN=ZFE/IOKE-1L.71CT, URF & FA
BALRKFI L % R 7.81C, *AHA —% A4k £ILF % 0.6%, F-0.3pp,
FFE 23%, Br-0.2pp; ZEEH AL RESM-157 L1, Rl
+22.%, AELRAKE. $=FF A, FAT KN 10784 e, FH)3
4 A 841, BN AN B AV A B, 125 R4, IR R A
TR AR L, RS BRAFAFTOREALAKX., =FA N3 RZiHHEL
B 9352.71¢ 7T, Fl tb+6.6%:; % =% & 35 & F %1 2882.7 1T, Rtk 10%,
Lk e L, SMB A, W=FE, HEEEZLRF 4661.0 12T, Rl
+5.9%; #7 & B A AR 1526.11C 7, FlH-6.9%:; #7444 T4 4R 1212.9
17, BH+8.0%; # Z£HLH AR 1339.9127T, FlH+40.4%. /3] B £ “4238
K7 IHES, Wik dSE, BRRFIBRAE, RIGAEEIE, RGBLHMRE
Ho BAEASRERKFE d, N AL “181+ X" FE£, HEEWH, KF
SRk 77 BRI K AR, AT =F B A 10100 VA Led & KMsk Aa % TAZAK 6,4
Bl 10 4, &R 4% 212.2 127,

PR, HEHERFENE. EHRR. HAETE, HFERA KL
TEKBRIMREH, MASETH > ALK, e, K HREGHER
kAL, 20225, N A HTR—MA T EARCHHAER A, QIEERR
EXMERERNTEFEIERKMREE =Fob 2 B0 B THLTAR; 849
AAEAB (7 B—#) EPC BAG., EEF Ly kK #H#H4 50MW 23K
R B AR TAE AR AT R Sh P 5 B 2 RF AT i — 1R 50MW R
HEHOR B &, BERASF 5T LE KK Em, NSALAEFRR, FTEEM
BATEH IR

BRI 5K E N FitA 8] 2022-2024 F 354454 % 93.2 1. 110.3
e, 129.61¢ 7, 3t PES A A 7. 6. 54&. RIFHa T s kit +E,
TORARRTRME K, Waks: h N8 Tk KANE KRR, %8 “ENT R

RERT: BNEF TR ., #Ib% 808 B e AN R, EHF
T B IR
AR E B 2021A 2022E 2023E 2024E
FLREAN (BAL) 500571.6 584787.1 695979.6 830538.5
HRE 25.1% 16.8% 19.0% 19.3%
12 & FN 84 A (B A L) 8375.0 9321.6 11029.9 12957.8
R E 6.5% 11.3% 18.3% 17.5%
#JE A EPS (L) 0.40 0.45 0.53 0.63
% kA% ROE 7.7% 9.3% 10.0% 10.6%
PE 8 7 6 5
PB 0.6 0.7 0.6 0.6

RAEAR: Wind, &bk K

B HIEFRFTFREETF S

SACIR: B A

ok iE5: S1250517090004
% 7% : 021-58351883

WE 4 2 yyc@swsc.com.en
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RIERR : FRRIE

B R A (LIR) 207.24
R A RR(ILEE) 178.53
52 B M AL X ] (L) 2.97-4.54
B AL ) 636.22
B (L) 5,434.70
B RF T () 4.04
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1. #E P4 (601618): L4r#tksk, e
KM% E (2022-09-01)

2. #E ¥4 (601618): BNz 413 &,
5k H RIS E (2022-04-01)
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Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 500571.65 584787.06 695979.61 830538.47 | ¥ #id 11607.19  12919.14| 15286.72 17958.77
& b AR A 447435.15 | 524361.97 | 624547.05 745531.82 | 47 18 B k4K 354569  4753.76  4753.76  4753.76
B b H A B Ao 251555  2917.89  3480.98  4150.69 | M % % A 1055.12 | 4097.71  4849.31  5803.29
R 274279  3386.09 3921.71  4744.49 | | F & ALK -1624.42  -852.50 -1290.09 -1255.67
F2 %R 26823.07 32722.85 | 38119.40 45981.82 4L EEEFALH -1960.95 11932.68 -6323.54 -7364.85
W % 5% R 1055.12 | 4097.71 4849.31 5803.29 @ Hft 5017.38  1697.26 ~ 1492.35  3157.49
w7 BALBRK -1624.42| -852.50 -1290.09 -1255.67 |BEEHALAFH 17640.01 34548.05 18768.50 23052.79
HA AR -1793.42 -1006.75 -1413.28 -1504.49 | A X -2034.11 0.00 0.00 0.00
NMANEE DA 177.93 129.90 145.91 14057 | f4t -10533.13  1364.33 -1267.37 -1363.91
bR ik 0.00 0.00 0.00 0.00 #FFEHALRSH | -12567.23  1364.33 -1267.37 -1363.91
# b #74 1416251 15571.21| 18503.70 21706.78 | #& Ak -7856.32 22825.30  -134.34  -775.22
EREZERA -150.33 24.74 -49.61 -26.99 | Ki#H -298.53 0.00 0.00 0.00
GRERE 14012.18  15595.96 | 18454.10 21679.79 @ AAALAERTT 151.32 0.00 0.00 0.00
P 43 AL 2404.99| 2676.82 3167.38  3721.02 | I At ALA -1554.27  -1256.25 -1398.24 -1654.48
& F) i 11607.19  12919.14 | 15286.72 17958.77 @ # it -6678.67 -40827.18 -4849.31 -5803.29
VBT F AR 3232.22| 359756 4256.85 5000.93 |ERXEHALAEHR | -16236.48 -19258.13 -6381.88 -8232.99
V2 EENENAVAAE | 837497 9321.58  11029.87 | 12957.84 AL RZ R -10948.48 16654.24  11119.25 13455.89
R e 41824.46 | 58478.71 69597.96 83053.85 | K#EH
A AT | 200604.11  245494.68  289080.45  344102.46 | | A B AR F 25.11%  16.82%  19.01%  19.33%
A5 61847.52 72701.96 87861.45 104344.11 &k AlHEKE 19.89% 9.95%  18.83%  17.31%
SN Rk 108039.55  3084.14 3670.36  4379.76 | |4 AliA¥KE 23.71%  11.30%  18.33%  17.48%
K BT 30328.77 | 30328.77 30328.77 30328.77 |EBITDA 3K % 9.08%  30.16%  15.08%  14.79%
e 7327.80  7327.80 7327.80  7327.80 |FKAIRELAH
B AAERIfE | 2043671 27148.00 24859.30 2257059 @& A% 10.62%  10.33%  10.26%  10.24%
AR AR LE | 20934.04| 18498.37 | 16062.69 13627.01 =% F 6.12% 6.88% 6.74% 6.81%
A ERHT &~ 43127.19| 43097.81 43068.43 43039.05 |4 A% 2.32% 2.21% 2.20% 2.16%
a3 543470.15 506160.23 | 571857.21 652773.39 | ROE 7.67% 9.26% 9.96%  10.58%
48 ) 14 3 21395.85 44221.14| 44086.81 4331159 ' ROA 2.14% 2.55% 2.67% 2.75%
A Fr A | 200169.77  245834.83  289491.00 344871.05 | ROIC 9.74%  12.25%  14.25%  15.15%
K 0 HH% 25332.53  25332.53| 2533253 2533253 | EBITDA/4H & dk A 3.75% 4.18% 4.04% 3.88%
A4 it 14518424 51231.99 59518.65 69525.72 \EERY
% Ak A3t 392082.39 366620.50 418428.99 483040.89 | & # *4EE 0.95 1.11 1.29 1.36
A 20723.62 20723.62| 20723.62 20723.62 &R R 20.10 24.39 32.10 42.82
F A NAR 22612.92 22612.92 | 22612.92 22612.92 @ KKK JEEFE 6.53 6.30 6.29 6.33
G AN E 40647.51| 48712.85 58344.48 69647.84 |#& G A#E 7.19 7.67 7.73 7.74
35 & NS MRARE | 107494.98 92049.39 | 101681.02 112984.38 | HEAsREFHAAALIZLEN | 93.88% — — —
VBT F 43892.78| 47490.34 51747.19 56748.12 | ALH
BARRSEAT 151387.76  139539.73 153428.21 | 169732.50 | &~ A ti % 72.14% 72.43%  73.17%  74.00%
fifr Al ARAAT | 543470.15 506160.23 571857.21 652773.39 | & 1% 5t 11.97%  19.03% | 16.64%  14.26%
A E 1.15 1.14 1.17 1.19
% 5 o % 0.98 0.92 094 096
EBITDA 18763.32 24422.68| 28106.77 32263.83 | ALAI X ATFE 18.56%  13.48%  12.68%  12.77%
PE 7.60 6.83 5.77 491 | HFMEBAR
PB 0.59 0.69 0.63 0.56 | |HMIkH 0.40 0.45 0.53 0.63
PS 0.13 0.11 0.09 0.08| |HMAKF 5.19 4.44 491 5.45
EV/EBITDA 0.91 0.41 -0.04 -048| HrrEise 0.85 1.67 0.91 111
Mg R 2.44% 1.97% 2.20% 2.60% | 4 A% AL A 0.08 0.06 0.07 0.08
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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.

ARE B FIRAA B @IERTA, KREB@FT, EATHMFe DA AT X B FFe R o 4o 5] F
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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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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