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SOUTHWEST SECURITIES

YR FETH, EFITELNF

B EXR

o FH: NIRA 202 FEFEMRE, REHPAFIATI 3465 1t (R
+16.2%), Va#4AiE 14.2 12 (Fl+7.9%), f=dkjaE4 40 14.81¢T (R
P+34.1%) . Q3% & S E Ik 125.512 T (B Hb+6.7%, *#it-1.6%), V34
4 #)0H 5.6 72T (FlH-13.2%, 3 H+8.3%)

o B HHATH, H M AR AN NGE BAVE R RA, AT 25 F R ILE I 346.5
et (Fl+16.2%), Feidfjag44liE% 14.8 10t (B +34.1%), FEA Kk
BEATLENFA. TLEEREHSKE, RERXERELGET R, A
HRHERE, MM ERRMER 24% (F-0.2pp): & 2% A E 2.8%(F)
t6-0.3pp): W43 A E 0.9%(F) tb-0.5pp), FHREM AL SITE: AFFR
T E, NG RE, WMEZFEF AL RA 1591, FlHEK 25.3%.

o AFITEATHEK, BHFERNENEE, BE RSP, AMA LKLY,
U TAZRE B Su A8 R LIRAE FiT 2 2 %5149 160 1 L; A HFEE
L5 AEFITELMA 6510, B 235 b5 d3g ke, QR F L 5K A
I F N R 0 4 R BIR %o, SECRIRAPTIESE , s E
TATIE G . N8 FRAR, RIMET RS ERNE2RELTFE, AR
I B E R TEL XA R, ABERS, 2AHFTAE 70m AR KE
HEAT B R R AU B9 P 3 BRI AR Al AL, B £ 20MW R ALZE 8956 T A
A, KMERZH N EH LR ARG S ES .

o RIKBEENY, BELGAIFEC. 28I ILY 89 = 2585 R
KT L51C. AR 3L AT R THI TR, WA T4k 8] KAT697T 45 4%
A REZHN S Bk AR TAR R PALIE N S @ R Z 960 7 AT, AKX
RSB $ 09/ 8] btk F AL B AR 2022 FE Akl A A4, A& 23/24/25
73 A AN FIE K KT 15%/25%/35%; 3k A 2022 3 # 4] E A 5
fe 2324125 )35 4 AiE 4 K KT 20%/30%/40%. A B FR A R TR
P, FRNE KRR EIRE, B8 LK EFE S,

o BAMMEBRK RN, it 5] 2022-2024 3 £44104 55 4 21.2, 28.1,
36.51C T, * & PE»AAH 22, 16, 1342, 44 “EN” PR,

o REHRT: H LR EEAERAMM. B ERASTI, BRI EE Kk
HRALE,

¥ ARE B 2021A 2022E 2023E 2024E
ZLEAN (FF L) 41271.17 47663.98 54802.22 62961.94

HRE 27.44% 15.49% 14.98% 14.89%
3 & N 84 A (B A L) 1436.30 2116.66 2814.60 3646.51

BRE 35.28% 47.37% 32.97% 29.56%
s EPS (L) 0.61 0.90 1.19 1.54
%% F A% ROE 6.40% 8.71% 10.53% 12.21%
PE 32 22 16 13
PB 2.21 2.03 1.84 1.63

HAEFK: Wind, Bbif K

B HIEFRFRL T

DA HFHF

Pk iE5: S1250520110001
% 1% : 021-58351839

Wl : gyy@swsc.com.cn
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RIERR : FRRIE

B K (1CE) 23.62
A A ML) 23.62
52 A M B A () 9.58-20.98
B AL ) 458.74
B FLR) 523.28
R4 F (L) 8.73
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souTHesr secunmes Fi@ ke (600487) 2022 5 = F R Kk

M&: MEmAEEAE

FliE% (AHL) ALAER (BF L)
ERIS N 41271.17 | 47663.98 54802.22 62961.94 | & #liH 1577.95 2325.41  3092.18  4006.13
& kAR A 34687.59 | 40079.18| 45717.83 51931.60 |47 18 54K 1201.06 794.50 794.50 794.50
B b H A B Ao 132.92 153.50 176.49 20277 M HA 506.86 601.81 539.27 519.97
R 113574  1286.93 1479.66 ~ 1699.97 | | # & MAALMK 6.19 0.00 0.00 0.00
F2 %R 489.44  3336.48 3836.16  4533.26 4L EFTEHALH -1682.12 -2483.72 -2247.16 -2480.03
W % 5% R 506.86 601.81 539.27 519.97 | H At -233.99 0.36 -95.96 64.05
7~ BAABRE 6.19 0.00 0.00 0.00 |BEFEHALALH 1375.95 1238.35 ~ 2082.82 2904.61
HA AR -7.89 0.00 0.00 0.00 |# A& A& -428.29 0.00 0.00 0.00
MAMETHRE -162.43 0.00 0.00 0.00 |#fe -1208.08 7.43 0.00 0.00
E 2B A 0.00 400.00 400.00 400.00 B EF#EHALRAH -1636.37 7.43 0.00 0.00
# A A7 1708.84  2606.08| 3452.80 4474.36 |FEAAMEK 47497 -404850  -406.39 -1005.75
EREZERA 28.65 28.65 28.65 28.65 Kt -100.44 0.00 0.00 0.00
GRERE 1737.49 | 2634.73| 3481.45  4503.01 @ AEALERIT 64.35 0.00 0.00 0.00
I 4% 4% 159.54 309.32 389.28 496.88 | I AT ALA -139.96  -287.26  -423.33  -562.92
& F) i 1577.95 232541 3092.18  4006.13 | Hft -327.63 -2391.94  -539.27  -519.97
VAL F AR 141.65 208.74 277.58 3590.62 | EFXEHALRSEH -28.71| -6727.70 -1368.99 -2088.64
2 BANEIRAAAIE | 1436.30) 2116.66 8  2814.60 364651 |AEREFHR -279.25 -5481.92 713.82 815.97
R e 10248.32 4766.40| 5480.22 6296.19 AR KA
B2 A Fo FAT T 17321.30| 19965.37 22874.52 26311.13 | #EMAMEKFE 27.44%  1549%  14.98%  14.89%
A5 5152.86 ~ 5995.96  6955.89  7846.93 | | &k AR F 2435%  52.51%  32.49%  29.59%
Bk e 3277.98 181251  1995.85  2205.42 | |4 Alid¥KE 36.15%  47.37%  32.97%  29.56%
K BT 1512.93| 1512.93 151293  1512.93 EBITDA 3K % 5.38%  17.14%  19.59%  20.94%
B SNy N 4.83 4.83 4.83 483 KAREY
B AAaRIfE | 9065.44 944539 892535 840530 @ EAIF 15.95%  15.91%  16.58%  17.52%
KA F A TE R I H 2902.12  2629.55 2356.99 2084.43 |=% % 7.30%  10.96%  10.68%  10.73%
A ERHT & 2071.62| 2069.74 2067.85 206596 |#fl % 3.82% 4.88% 5.64% 6.36%
a3 52457.39| 48202.68 52174.43 56733.13 |ROE 6.40% 8.71%  10.53%  12.21%
PR IR 7993.71 394521 3538.81  2533.07 |ROA 3.01% 4.82% 5.93% 7.06%
R At Fo T T 10487.51 12555.03| 14110.56 16062.36 | ROIC 7.66% 9.85%  11.43%  13.31%
PR 1750.07| 1750.07  1750.07  1750.07 | EBITDA/4 &L A 8.28% 8.40% 8.73% 9.19%
A4 it 7576.06 ~ 3262.18 341594  3585.38 |EiERES
% fx A3t 27807.34 21512.49| 2281538 23930.88 | & R4EE 0.82 0.95 1.09 1.16
B A 2362.21 236221 236221  2362.21 &R E 5.66 7.12 8.87 11.13
F A NAR 8323.84| 8323.84 8323.84 8323.84 |MIAKMKIKAHFE 3.41 3.21 3.23 3.23
G A E 10702.43 12531.84 14923.11 18006.69 | A Bt JA4% % 6.78 7.04 7.00 6.99
3B ENIMRARE | 20769.39 22600.79| 24992.06 28075.65 | HEASREFHAHALIZLEN | 103.89% — — —
VR FR G 3880.66 ~ 4089.40  4366.98  4726.60 |F A4
BAERSEAT 24650.05 26690.20 29359.04 32802.25 | it~ RifxFE 53.01%  44.63%  43.73%  42.18%
Afrfe AN AL | 52457.39| 48202.68 52174.43 56733.13 | W & 4HIE AT 41.03%  34.22%  30.49%  24.86%
A E 1.51 1.85 1.97 2.13
& 5 f 129 151 161 174
EBITDA 3416.76 ~ 4002.38  4786.57  5788.83 | Al I ATFE 9.74%  1357%  15.04%  15.44%
PE 31.94 21.67 16.30 12.58| &L ABAR
PB 2.21 2.03 1.84 1.63  HMIKE 0.61 0.90 1.19 1.54
PS 1.11 0.96 0.84 073 | HRAKF 8.79 9.57 10.58 11.89
EV/EBITDA 13.51 11.45 9.34 741 | HreEAe 0.58 0.52 0.88 1.23
B A& 0.31% 0.63% 0.92% 1.23% | & M ALA 0.06 0.12 0.18 0.24

K EFF: Wind, & iER
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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
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: 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 EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
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
%, TEEATEEN BB EIRE, ETREH, AN TRAHEES KREMRTH. ELAMENR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

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,

AMEBWERBAGGIEFRITA, REP@ET, ST FANAANTREAAEATH XS, L4 FK . 5 A
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BME Ry, Ao AR & il 5 A A A
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SOUTHWEST SECURITIES

FiEA® (600487) 2022 F = FH &P

& @ 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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