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SOUTHWEST SECURITIES

LGB ERE, BRRY FREFRS T UL

B EXR

© Ff: NE) N 2022 F Z 54k, AT FE R AT 1171, BT % 73.2%;
JFEAAE 2410, BT 73.8%. Q3 ¥ EF kA, AT 521,
Bl b T4 66.2%, IR K 4.6%; Ja&4 4% 0.501CT, Rk 85.0%,
I kb T £ 60.8%.

0 HETRETRBAK, NALGFHERE, 2022 552 H LR Y F bk thE 4 A
By R AT, BAUE KEEG, NG AR SFERE AR ERE, LR K
18T B, 2022 AT =B F, N EAEAEHR 14.1%, FILTHE 16.0/MF 5 5
Q3 £%F 4N 16.9%, RTMH 149 ~a 55, Kb 3548 5 5, 2022
FR=ZFE, NP AER 31%, R 12 Aa0%; Q32 EEH
3.0%, Rltb¥ghe L2 ANE %, FHRbEm LOANE 5 5. 202 FiT=2F, »
8] %A1 F A 20.9%, Rl T 1.3/ 9 & Q3% 5 & 4 10.0%, B b T 13.2
ANE 5 &, FITH 16.0 Ma 5 %

© LEETHAME 6 EREEMMR], 2023 FAT L FEANGREEH. BRL
MR B TR L LR R R, 10 A 10 8, FAELAA (ELTELE
R & EAX)(2022-2035 4 )), it #] 2025 F, &L & it FEAL 3GW, 20354
Rit#4L 13GW. 10 A 20 B, S Z#MN AL 43.3GW & LR & LEAX, F
KEPIEHE LR oy FE R BARMGT, RESE T+ A2dE & LR e
#74 E A X AZE 60GW, 4 = lkstfe 2022 545wk e A, it 2023 5F
Z G s E RN ik R R .

o ¥ R FELASHTTE, NARASTETELREHT LA
LAFRTHE, IHRFPRLERR L AidF s R AEE L6
EANEZERB AXHREK, N8 BATE &2 20 7 wbE A5~ 58, 2022 5 F ¥ F
B 2023 ¥ 60 T ek AT E AR LA, NENSAERERILL
SANHFE 20 Tek E R, AR FHIEX, NS BUESHFHZL 10 L TRIEF &
200 &4 L@ Eaith oA, N ALK, TH. BHF I 2E ERE K
B REELAE TR, FANTE T YA NE EREEIE K, LGEKH
R G,

o ZAFM BRI ZEN, it 5] 2022-2024 F )2 &4 #0945 5 4 3.0, 8.5, 12.5
1L 7T, 2023-2024 53 £4F)0H B A3 K £54 105.0%, %4 “HA7 4%,

0 MR T: # BHRE R AN BUL GRS R A 8] 3 SR TR,

W ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 5458.27 1433.67 5792.04 9601.24

Bk 38.93% -73.73% 304.00% 65.77%
12 & FN 84 A (B A L) 1112.68 296.76 852.31 1246.56

LA 80.80% -73.33% 187.20% 46.26%
H PR AL H EPS (L) 5.12 1.37 3.92 5.73
# Kl EFE ROE 21.13% 5.57% 13.85% 17.22%
PE 20 74 26 18
PB 412 4.07 3.55 3.03

HAERR: Wind, B iE R

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

FIR300

— IR

3%

-11% H

-26%

-40% |

-55%

-69% L
21/11  22/1

L L L L
22/3 22/5 2217 22/9

B AR (TTRR) 2.17
Al A R(TRE) 0.54
52 J& A R E ] (L) 51.29-167.69
B E(fL ) 219.57
B (L) 38.21
B R A () 12.35
B XFR

1. #&H R e (301155): ¥ 4HKE,
R A B L A ARB, (2022-08-30)

2. #H A% (301155): 4 WAz, # ERE
E ALk B (2022-06-29)

WAL iR IE LG 9 E % 5 W
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SOUTHWEST SECURITIES

& R (301155) 2022 4 =% 4 &

XL

Bk 1: RAUKAAL A LR e ZE R ABRT R, Bk 2022-2024 55 A1 %

5/12/18GW;

Bk 2: N AHE LR EEEMBELERZEES ), MEH TR
2022-2024 F # & R H A 15-20%Z 14 ;

1% 3: BT 2021 F & LR E ¥,

P&k, R

NEBEEEAS BEREE, LAEKS; |

E BRI, Fibsk FRS R, HEREL, FiT 2022 S8 G A S5 £ A RE 2021 F

T, 2023-2024 A&+ A .

AT AR, &AMNFAM NG 2022-2024 F 4 b F AN s A dm T &

% 1: L HBRARLEHE

¥4: AL 2021A 2022E 2023E 2024E

ML L S pd
ESEUES
N
Ak 4 g
ESRAES
BN
&t g
ESEUES

Zh

5338.74
38.01%
28.28%
119.53
98.23%
67.35%
5458.27
38.93%
29.13%

1350.00
-74.71%
15.00%
83.67
-30.00%
40.00%
1433.67
-73.73%
16.46%

5700.00
322.22%
16.50%
92.04
10.00%
40.00%
5792.04
304.00%
16.87%

9500.00
66.67%
16.50%
101.24
10.00%
40.00%
9601.24
65.77%
16.75%

K EFE: Wind, BibiER
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SOUTHIWEST SECURITIES % 5 R e (301155) 2022 4 =%k &t

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 545827  1433.67 5792.04  9601.24| |4 #li4 1176.49 314.03 897.17  1312.17
& b AR A 3868.18| 1197.70  4814.72  7993.24 | 4718 k4K 55.85 34.89 34.89 34.89
B b H A B Ao 22.13 11.47 34.75 76.81 M &% 15.45 -28.67 11.58 28.80
e A 10.47 8.60 11.00 17.28| | 7 /= BAELHK -13.10 50.00 30.00 40.00
F2 %R 61.93 60.21 83.98 13250 “#EEEHALEHD -702.40  1459.08 ~ -212.83  -326.18
W % 5% R 15.45 -28.67 11.58 28.80| | H At 17059  -182.39  -260.48  -252.86
w7 BALBRK -13.10 50.00 30.00 40.00 ZEEHALRAHR 702.87| 1646.94 500.32 836.81
HA AR 0.33 140.00 240.00 240.00 WA XHE -186.37 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate -53.67 140.00 240.00 240.00
bR ik 0.00 83.00 10.00 10.00 | #FEHALRSH -240.04 140.00 240.00 240.00
# b #74 1399.39 357.36 1055.99  1562.60 | %% A4k -218.20  -135.18 0.00 0.00
EREZERA -0.69 -0.50 -0.50 -050 K -39.00 0.00 0.00 0.00
GRERE 1398.70 356.86| 1055.49  1562.10 @ FZ A &R 3105.30 0.00 0.00 0.00
P 43 AL 222.21 42.82 158.32 249.94 | X AT RLA 0.00 -222.54 -59.35  -170.46
A0 1176.49 314.03 897.17| 131217 | Hfk 74.28 -54.65 -11.58 -28.80
VBT F AR 63.80 17.27 44.86 65.61 @& KEDALAEN 292238  -412.37 -70.94  -199.27
V2 BB NN A A 1112.68 296.76 852.31| 124656 AELAEHFR 3385.21| 1374.57 669.39 877.55
R e 3534.52| 4909.08| 5578.47 6456.01 @A KAEH
R A Fer AR 1451.73 367.75 1418.96  2441.94 | EEAAMEKE 38.93% -73.73% 304.00%  65.77%
A5 260.34 70.25 343.88 565.02 | & AR E 70.08%  -74.46% 195.50%  47.98%
AR 707.94 3.36 13.57 2250 & AEEKRE 73.36% -73.31% 185.69%  46.26%
K BT 1.17 1.17 1.17 1.17 |EBITDA 3%k % 67.23%  -75.28% 203.23%  47.51%
e 81.40 81.40 81.40 81.40 (HAIRAY
R e B 1 558.84 533.53 508.22 48291 EAF 29.13%  16.46%  16.87%  16.75%
T F A TE R EH 82.91 74.30 65.69 57.08 =% % 1.61% 2.80% 1.84% 1.86%
A ERHT &~ 114.67 113.70 112.74 177, AAE 2155%  21.90%  15.49%  13.67%
a3 6793.51| 6154.55 8124.09 10219.81 |ROE 21.13% 557%  13.85%  17.22%
48 315 ¥ 135.18 0.00 0.00 0.00 |ROA 17.32% 510%  11.04%  12.84%
R AF Ao AR 846.16 39853 1490.45  2409.47 |ROIC 55.73%  17.16%  87.50%  80.40%
K 0 HH% 45.00 45.00 45.00 45.00 |EBITDA/K B Ix A 26.94%  25.36%  19.03%  16.94%
A4 it 198.75 69.24 109.05 14404 |(EERES
% Ak A3t 1225.10 512.77 164450  2598.51 | & FR4#FE 1.02 0.22 0.81 1.05
A 217.39 217.39 217.39 217.39 &R R 12.84 3.43 14.74 26.12
AR AR 3149.23| 3149.23  3149.23  3149.23 | MK MKIK A E 5.78 1.72 7.30 5.61
G AN E 1948.35 202258 281553 3891.63 | A it JA4tE 4.12 6.58 22.29 17.37
13 £ N B A 5333.11 5389.19 6182.15  7258.25 | HEHsREFHAAALIZLEL | 54.95% — — —
VBT F 235.31 252.59 297.44 363.05 | T ALH
BAERSEAT 5568.42 | 5641.78 647959  7621.30 | RArE 18.03% 8.33% | 20.24%  25.43%
R R Ao AR B AT 6793.51| 6154.55 8124.09 10219.81 | &A% %1% Q4% 14.71% 8.78% 2.74% 1.73%
R E 5.30 13.00 4.77 3.80
& 5 L f 507 12583 454 357
EBITDA 1470.70 363.57| 1102.46  1626.29 & A I AFFE 0.00%  74.99% 6.96%  13.67%
PE 19.73 73.99 25.76 17.61| | #H M ABAR
PB 412 4.07 3.55 3.03| | HRIkH 5.12 1.37 3.92 5.73
PS 4.02 15.31 3.79 229 | HRATF 24.53 24.79 28.44 33.39
EV/EBITDA 12.46 46.05 14.58 9.34| | HErEAL 3.23 7.58 2.30 3.85
S 0.00% 1.01% 0.27% 0.78% | 4 A% AL A 0.00 1.02 0.27 0.78

# 18 £ F: Wind, & ik
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B coumwesr secunmes & 5 R & (301155) 2022 F = F 48 &if

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
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
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, 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, BWH RS QAT RIEADL A R KA

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.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA

i ol 838 IE UG 0 F & 5 B3R5
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& B R # (301155) 2022 4 = F i &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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