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SOUTHWEST SECURITIES

BRBFRY)FERIF, RZ22023F20HBTAHE

B EXR

B4 N8 A 2022 5F B =R, 2022 FAT =& K S E N 300.41C T,
Bl K 12.3%; T 22Q3 FAF AN 128.21C7%, RBlHIEK 22.1%, 3*F
P K A7.1%; AT =5 & 5 B3 B 4A)0E 14,310 7T, B bb 3 K 33.7%; 3t & 22Q3
FIVFEEAE 6.710T, FHEK 70.9%; R K 114.3%; a=FE £ N
fedE)a A4 4104 10,910 T, B3R 40.5%; 315 22Q3 52 A d= 3k 13 B4 40
5.821c 7T, RHEK 75.1%, 3FLTMHE 242.4%.,

BERRLS: RAHNETIT, BARAIFRLRA. F: A5 22M1-M9 45
R RIEK, BFATREETHHTA, S FHE ALY,
FARIE—R BB E W AR BT H T & Ek—FRAp, it Ak 35
PN B A%l S AT AL AT 100%8% 38 K N 8] W kA R LA R . A
REHA, NALETRRLSFEAREIBFZELE, TZFHEHENEX
19.2%, 22Q3 ¥ & ik 19.8%, E&4F5 T FiFHKIERT HMEALCHH T
T, BRERFHA N T R E T 3R A8 2 .

el AHEETHNRMRES, BE 2028 FL5ETAHE., 5: A7)
22M1~MO 4 e 42 ok i 34 400MWh, #3t 4F t 78 5 600MWh; & Ao B4t
i E K, AL d A 3GWh, 3t B N EE 3 K . T 2022
FRN R TCGWh 428 = 8, TiFdE K (A% % 2GWh, fi54k AGWh, &
HILE IGWh) =&, oS5 0L 2imsl, B0 2/ 8K,
A ZWMHE, wHTHERENKRE—F BT, 2203 29 L $E2HEF L TH
2~3pp, XM EAT=FE b 52 E4AETH Y 1.310 0. it 20235, A S
2 A0 509 T 46 B LR AN E 22Q1 FH KT 20 b FRAAHZ
EIRETAHE.

BAMM BB FEN. FitA 5 2022-2024 4 EPS 5 A1 4 2.20 ©. 2.58 7.
2.98 T, KK ZFlaE4FEBRE 28%0 £ A3 K, # BN 3] 2022 F
o5 BARE ) |85, 2ARAE, KREELHME TR EAFHA, %
HCENT R

RIEART: RIS SR G A 00 e, 2 AR 2 T80 e, 477
HAHREOA, LT AL T RERHALE.

FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 38716.17 43199.85 48694.56 58420.84

Wk E 10.30% 11.58% 12.72% 19.97%
12 & HN 84 A1E (B ) 1369.37 2140.87 2511.39 2894.16

K E -39.94% 56.34% 17.31% 15.24%
PR HE EPS (L) 1.41 2.20 2.58 2.98
% % F I H%E ROE 10.40% 14.34% 14.72% 14.86%
PE 27 18 15 13
PB 3.07 2.67 2.32 2.03

RAEAM: Wind, &bk R

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

CREEEX

oAb L .
FEREERECE
o
g
g
g
\0)
o

NI DD > H > & 0
LIN N
Rt At

— RAEAEY) =7 K300

##EF%: Wind

BT
B R A (LIR) 9.72
R A BR(ILRE) 1.29
52 B M AL X ] (L) 22.60-50.49
B AT ) 376
B (L) 344,54
B RF T () 13.50

‘

B X A 5

1. X fe ity (688819): 4LBRZA AL H
s A, BRI B RERAEES
(2022-08-31)

2. RAeMEiy (688819): —F & w4k &,
2w RS (2022-05-01)

3. K fe &4y (688819): % 4k, 3%
F AL, #HELF (2022-04-01)

4. Ffe R4y (688819): /RATH KM A A
A&, #AELGHE (2021-11-01)
5. XAty (688819): ¥ = &% Rif,
B A B ) B & (2021-09-02)

E S LR IE LG E B I
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SOUTHWEST SECURITIES

R fe B4 (688819) 2022 F =F K &t

Mk MHHN 5B

Ak (Bz)

AeRELR (RAA)

2 AN 38716.17 43199.85 48694.56 58420.84 | # #liH 1324.864 2080.87  2431.39  2794.16
RIS 32685.34 35668.61 40104.37 48293.40 | |#71H 5¥#4k 549.03 583.17 583.17 583.17
2 ok A A R Ao 1449.84 1551.18 1779.38  2131.26 M % %A 41.22 43.20 48.69 58.42
e TR 1105.82 1166.40  1266.06  1460.52 | |t/ miAdik -12.89 -20.00 -20.00 -20.00
M 2019.40  2462.39 277559 3329.99 4£FFTENALH) 1591.35 -1879.76 724.87 413.75
W% 5% R 41.22 43.20 48.69 58.42 |HAe -41.81 -80.59 -74.68 -74.33
W BALBK -12.89 -20.00 -20.00 -20.00 |2 BHEHALERAEH 3451.76 726.88 3693.44  3755.18
E g &1 95.30 100.00 100.00 100.00 | A Lk -953.83 -500.00 -500.00 -500.00
NAMEE DR E 0.00 0.00 0.00 0.00| | -1973.51 100.00 100.00 100.00
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLAAH -2927.34 -400.00 -400.00 -400.00
& bk A 1551.72| 2428.08 2840.46  3267.25  |AMMEHK 1007.12 1 2969.65 1000.00 0.00
bR 2232 A 27.19 20.00 20.00 20.00|  KAH# -305.54 0.00 0.00 0.00
#1 8 & B 1578.91 | 2448.08 2860.46  3287.25  |BALERT 4742.55 0.00 0.00 0.00
P 4% 4 254.05 367.21 429.07 493.09 | XA+ RLA -583.26 -273.87 -428.17 -502.28
R 1324.86 2080.87 243139 2794.16 @Atk -1788.96 -367.56 -48.69 -58.42
UE- 9 %X -] -44.51 -60.00 -80.00 -100.00 | # X EHALRAH 3071.92  2328.21 523.13 -560.70
V2 BN ERAA I 1369.37  2140.87  2511.39  2894.16 @R &RFHHR 3597.88  2655.09  3816.58  2794.48

3 Ak (572

R e 10273.48 | 12928.58| 16745.15 19539.63 A KfEH
R Ao FA T 2837.18  3481.75 381250  4629.73 | | E AR E 10.30%  11.58%  12.72%  19.97%
A5 3709.08  4412.15  4827.01  5870.83| | &k AR F -42.79%  56.48% | 16.98%  15.03%
Bk e 2136.99  1921.44  1978.74  2080.15| |4 Alid¥KFE -42.87%  57.06% | 16.85% = 14.92%
K BT 15.18 15.18 15.18 15.18 | EBITDA 3%k % -34.83% 42.60% | 13.68%  12.57%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAa®If | 535671 5377.98 5399.26 542053 @ E A& 15.58%  17.43%  17.64%  17.34%
KA F A TE R I H 958.63 854.79 750.95 64712 =% % 9.67% 8.50% 8.40% 8.30%
A ERHT & 1389.83  1389.23| 1388.62  1388.02 &A% 3.42% 4.82% 4.99% 4.78%
a3 26677.08 30381.11 | 34917.41 39591.19 |ROE 10.40%  14.34%  14.72%  14.86%
PR IR 1030.35 ~ 4000.00| 5000.00  5000.00 |ROA 4.97% 6.85% 6.96% 7.06%
R At Fo T T 7582.59  7702.13  8918.08 10714.50 |ROIC 25.54%  33.73%  34.02%  38.61%
K 4 319.06 319.06 319.06 319.06 | EBITDA/4 & Jc A 5.53% 7.07% 7.13% 6.69%
A4 it 5005.98  3850.92 4168.06 4753.53 |EiERS
% fx A3t 13937.98  15872.11| 1840520 20787.09 | & # & 4% 1.67 1.51 1.49 1.57
A 972.10 972.10 972.10 972.10 & E R 8.64 9.80 12.40 16.94
F A NAR 5753.49| 575349 575349 575349 | MKIKEAHE 36.41 37.43 38.14 38.84
G A E 5509.29 | 7376.29 945950 11851.39 |#& W A#HFE 8.41 8.75 8.65 9.00
JEANIMRARE | 12271.99 14101.88| 16185.10 18576.98 | HEiAskEFHAHALIZLEN | 108.33% — — —
VR FR G 467.11 407.11 327.11 22711 T AL
BAERSEAT 12739.10 14508.99  16512.21 18804.10 @ it~ R k% 52.25%  52.24%  52.71%  52.50%
At f AR AL | 26677.08| 30381.11 34917.41 39591.19 | &t 4/E fifk 9.68%  27.21%  28.90%  25.59%
A E 1.54 1.60 1.63 1.68
& 5 f 124 129 134 137
EBITDA 2141.97  3054.45 3472.32  3908.84  |M&AIATFE 4259%  12.79% | 17.05% 17.35%
PE 27.47 17.57 14.98 13.00| &M ABAR
PB 3.07 2.67 2.32 2.03| |HRKH 1.41 2.20 2.58 2.98
PS 0.97 0.87 0.77 0.64| |HRATF 12.62 14.51 16.65 19.11
EV/EBITDA 12.20 8.56 6.72 526 |HEBEAL 3.55 0.75 3.80 3.86
B A& 1.55% 0.73% 1.14% 1.34% | & M ALA 0.60 0.28 0.44 0.52

HEA N Wind, B EiER

N NI R @ =RO AR PA



S B bk
W o ssanes X R4y (688819) 2022 % =&t

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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 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
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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BHE R, Ao AR & Hil 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

R fe B4 (688819) 2022 F =F K &t

& @ I F AR TS
L&
Honb: & H AR KRR A 5% 166 5 F B RS KA 20 4
B4 : 200120
JbF
Mhk: LEFTEIKE S KL 35 FTERML XE AR S#
Wl 2% : 100033
3
wak: R FARE KIKH Kl 6023 5 €] KA 44
4% : 518040
EW3
Hohb: ERFILALR 2% 32 5 & @iE A 3Kk
Wl 2 : 400025
% & i F A AR H A
X 3% # 4% R4 ) F L]
FHoFE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E BT 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
BT AKAE 3 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
AT AHAE 238 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
. )N 2L SBHE % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE SHAE 2 39 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
& WeEr 17628609919 17628609919 yXy@swsc.com.cn
IR Tk L4 AHAE 23 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
224 AR 2 3E 15808001926 15808001926 gongzh@swsc.com.cn
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