2022 % 11 A 03 H BHA () q

IE KA R AR L2022 5 = B &P L ATH . 380.60 T
B & g (688390) « »is BAf: —— i (64 ) -—)

B %7 ik A

SOUTHWEST SECURITIES

TEHEEELE, L2EREANRFZRSA

BHE X B & IERFLE KT S
© R E LN KA 2022 F ZF RARAE 2022 FATEFH, NG KAEAK 2916 | e
L, PR K 69.64%: V354410 2,751, FIMIEK 27.00%: w3044 | ) o o1oe0m20100002
iH 2.641e 7, FlHIEK 29.01%. HLF = FFE NSRBI 14.631C4, FI | wir. 02158351023
Bk 82.300; JaA4A)E 22110, LK 387.81%; Fedk4F1i 2,160 | #nki: hch@swsc.comen
T, FIEK; EPS 1.79 Lo 5 8] 32 7% B4t & 512 A B4R X 4 2000 DA KR
7 T Pk E5 . S1250521080001
o ABAREAE, BEEHFRUEH, 203545 K Z Ak Kmiatpss, | ©F 02108301007
RE A EARE AR S SN, NAEEEE RN LEMK, F— | 0 We@swsccomen
Fd, % ATEHMAMERRREK, BonEEERAMAaR, ARAGAEK | KEA: HET
AT R Y, S FANDEEBE A BRI KK, A | B 02158351679
22Q3 /8 FEE BN 6,410, FHHKIL 0%, HEH 1574, 37 | “FH: xss@swsc.comen
A AR R I B2MLL, FREALMBHK, HEHTST 6. | ppmmpmn

o ZEEHAFARTH, BARHBERS. AL LEM. PRARATH LS | o,
TRAT A& 5 H B, REY KERTRE, MAKNERKREZZEIM IR 40% 1
B, ZEFNEMIE %R % 15.84%, LT 8.6pct, BT 4 7.9pct, sz :

i MEDETE, Sl ERLRA Y 4.4pct £ 32.78%, N 4FIER | Lo

reFR A2 9.6pct £ 14.820%. # &% 2000 7 LEBAAAR K, 22Q3 A F KR | 40%

BRI B35, 60% -

-80%

o mBETREMHEREY &, AOREARE KRS, 2022 F 19 AN & EF
IT¥ 20.55 12, FlHEK 221.78%. 8 A8 &Mk, SAIFPET | wzem wind
BERATS A G, MRE TR AT E, L7 B850 AR,
OB BRI A 25. 4 fL A 2 A0GW F F/fEAE i T 3B A= ASGWh fif kil | [

[

FAR300

4

2/1
22/2
22/3
22/4
22/5
22/6
22/7
22/8
22/9

21/11
21/12 1
22/10
22/11

FRe, MAMARL A, KRB A ZHER?. B R A (L) 1.23

) ) i Rl A RO 0.81

o BAMAMEBRTEN: NAALRMRETELR, AOXETHIIPHER | 52 8 ARAEE (L) 112.68-462
BEK, PRAEYG., RSk 5L 5B ar, SMNFHARZFNGE | ETANCL) 468.9

p? 1] S15] Y 0, e = “« = ” 2 4 "é‘ V‘jlk}z('fci) 48.82

# 4 A7 CAGR 4 62.7%, %44 “#FH” #%. B AR (R 15.13

0 RBHRT: SHOUKENR A R4S LK, NS BAGES TR L

ok S A s BOR A R, A8 XA R

. 1. Blf& 3, (688390): kAL B4HE &
*n//i ( : 2021A 2022E 2023E 2024E WAL, Tk SRR TH (2022-09-02)
FA N (BF LT 2678.11 5536.31 7967.02 11275.83 i )

‘, ! i 2. Bli& 8, (688390): % Mgk 4a 4 Al

Bk E 68.53% 106.72% 43.90% 41.53% RJE, ARHEIEIE (2022-04-27)
)3 B F A4 A (B L) 279.54 542.29 857.14 1204.63 o T ‘

W E 7.40% 94.00% 58.06% 4054% | 3 BfEA (688390): AATILAE, T
BRI EPS () 2.27 4.40 6.96 9.78 L g A AR (2021-10-28)
%% ol #E % ROE 16.60% 25.06% 29.43% 30.54% 4. B {5 (688390): i fARHE &, f#f
PE 168 86 55 39 5 5 M &R FF (2021-08-26)

PB 28.32 21.95 16.26 11.97

HAEFK: Wind, Bbif K

EH LR E LG E S B R
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SOUTHWEST SECURITIES

Bl & s (688390) 2022 % = F ik %

W& MHWAEBE

AERER (FA )

FliE %k (AHL)

ERFLON 2678.11
F b kA 1830.17
B b A B Ao 8.28
e A 210.82
E A 105.89
M % % R 41.54
F O BALBRK -18.67
HFAE 7.25
MM BT DA -1.83
L 2ERE 0.00
& b A 296.48
bR 3-8 8 -0.35
GREFE 296.13
Fit 13- 4L 17.66
& A4 278.47
VB FRARE -1.06
V2 AN A AL 279.54

itk k (@70

Vil 1231.27
R A Fer AR 707.44
Yoy 854,97
AR 146.27
K B 3% 4356
SN2 N 6.51
RF I 513.41
(XA W i S & 93.93
A A AR R BT 117.34
#E & 3714.70
48 ) 14 3 0.00
B At Fe TR 1774.85
K 45 3% 0.00
£ oAb 5k 262.07
% fE At 2036.92
B A 88.00
A 971.98
R 589.53
13 & BN B AR S 1655.92
VAT A 21.86
B AR REAH 1677.79
R R Ao AR B AT 3714.70

EBITDA 384.38
PE 167.74
PB 28.32
PS 17.51
EV/EBITDA 83.44
MR8 0.23%

5536.31
3880.44
26.41
415.22
581.31
57.35
0.00
0.00
-0.80
0.00
574.77
-0.06
574.71
34.48
540.23
-2.06
542.29

1932.43
1403.14
1826.02
203.73
43.56
6.51
586.78
85.76
116.35
6204.28
0.00
3787.96
0.00
260.63
4048.58
123.20
936.78
1075.92
2135.89
19.80
2155.69
6204.28

667.90
86.47
21.95

8.47
67.02
0.12%

7967.02
5570.63
35.39
557.69
796.70
96.93
0.00
0.00
-1.15
0.00
908.54
-0.16
908.38
54.50
853.88
-3.26
857.14

2850.61
2048.19
2624.02
262.25
43.56
6.51
702.51
77.58
115.36
8730.58
0.00
5478.21
0.00
351.25
5829.46
123.20
936.78
1824.60
2884.57
16.54
2901.11
8730.58

1048.90
54.71
16.26

5.89
41.80
0.23%

11275.83
8032.38
48.78
732.93
1014.82
141.35
0.00
0.00
-1.03
0.00
1304.53
-0.13
1304.41
104.35
1200.05
-4.58
1204.63

4280.95
2887.10
3787.59
341.90
43.56
6.51
712.90
69.41
114.37
12244.30
0.00
7831.31
0.00
483.24
8314.56
123.20
936.78
2857.80
3917.78
11.96
3929.74
12244.30

1494.65
38.92
11.97

4.16
28.38
0.37%

% A0

I8 B 4l
W% 5% A

I F BALARK
ZEBTERALY
2 A

B EEDALRE B
FAREZSE

H A

H R EAD AL RS T
48 4 153

K 043

BE AR GR A

F AT RLA)

H A

% T EH AL REH
P RES R

278.47
46.36
41.54

-18.67
77.42

-129.06

296.06

-251.24

302.01

50.78
0.00
0.00

25.11

-105.60
-30.22
-110.71
209.88

540.23
35.78
57.35
0.00
297.10
-1.36
929.10
-100.00
-0.80
-100.80
0.00
0.00
0.00
-55.91
-71.24
-127.15

701.15

853.88
43.44
96.93
0.00
278.60
1.87
1274.71
-150.00
-1.15
-151.15
0.00
0.00
0.00
-108.46
-96.93
-205.38

918.18

1200.05
48.77
141.35
0.00
403.19
0.79
1794.15
-50.00
-1.03
-51.03
0.00
0.00
0.00
-171.43
-141.35
-312.78
1430.34

AR R

A BN IEK F
Bk AR R
A ) 3K
EBITDA 3 %k %
RAIRE A
4] &

=% %

IS

ROE

ROA

ROIC

EBITDA/44 £ Jc A
FiBA

B AR
)RS
BERRRETAKE A21F LA
FARLH

WA AE AR
DR RV S
% E

R A AT F
3 & N

E g &
M
HE2E AL

A I R A

68.53%
-1.84%

7.60%
16.41%

31.66%
13.38%
10.40%
16.60%

7.50%
91.70%
14.35%

0.85
7.90
11.68
3.01
84.19%

54.83%
0.00%
1.48
1.05
37.78%

2.27
13.44
2.40
0.86

106.72%
93.86%
94.00%
73.76%

29.91%
19.04%
9.76%
25.06%
8.71%
113.86%
12.06%

112
11.69
12.17

2.88

65.25%
0.00%
1.34
0.89
10.31%

4.40
17.34
7.54
0.45

43.90%
58.07%
58.06%
57.05%

30.08%
18.22%
10.72%
29.43%
9.78%
161.40%
13.17%

1.07
13.18
10.75

2.49

66.77%
0.00%
1.35
0.89
12.65%

6.96
23.41
10.35

0.88

41.53%
43.59%
40.54%
42.50%

28.76%
16.75%
10.64%
30.54%
9.80%
226.88%
13.26%

1.08
16.59
10.62

2.50

67.91%
0.00%
1.37
0.91
14.23%

9.78
31.80
14.56

1.39

HEA N Wind, B EiER

iF 50 B I G 0 E & B RS



S B bk ‘
S Bl #& B (688300) 2022 4 = Fik.K

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, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 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: 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.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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 AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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
BME Ry, Ao AR & il 5 A A A

i ol 838 IE UG 0 F & 5 B3R5



;f&@ﬁé

SOUTHWEST SECURITIES

B f& m (688390) 2022 # =F R %Kit

& & ik F A K P

L&

spt: PETHAHIRE R H A 166 5 F B A% KR 20 #

Wk %% . 200120

£l 3

Mok Ao T EIRX AR KHr 355 B IRd ok KJE A E 8 #%

Wl %% : 100033

E )|

ik K| TEE K IRE KiE 6023 5 402 KA 44

Wk %% . 518040

L3

Hoht: TRFILRELD I 32 5 K &l A L3

Wl 2 : 400025

% & iE F A E E A
X 3% S A R B F M L E
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% D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
AT AHAE 23 18616243268 18616243268 cyryf@swsc.com.cn
[% [a fa A AE 2 3F 17863111858 17863111858 cyyyf@swsc.com.cn
K EA SHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
KK G- 18601241803 18601241803  zhanglan@swsc.com.cn
L )N 2L SBHE % 18810922935 18810922935 dxsyf@swsc.com.cn
E F—3 g %5 18040060359 18040060359 wyf@swsc.com.cn
R e % 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
#1 B2 JTREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
A& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
R K L4 A% 13642639789 13642639789 wf@swsc.com.cn
49 K% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
£ AR 2 5 15808001926 15808001926 gongzh@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



