Al L1545 4 8 B4 (600400)

HUAAN SECURITIES N 5] A 7(, I 5] ‘ 5 ﬁ‘
PR EFtg N TR, A 42 & R B 5E

I FN ()

® i EF A4
i () son  ANNE B RAEMET A AR 00 R D4 AL BT A
HA2 A A/ Bk () 6.14/2.87 S MR CIKREL S T L E AR IIE 3GW K FEREEY
BEA (BFR) 2,303 B &E; QB RAER T T8 kAR .
FARA (FAR) o091 @ A8 3GW R EBALRA A LIRS ETH LR AR
A (O vose I N AL E R A 5A A A A ML B N A AR R, e
B (L) 114 PEX 3GW Bl S it &, JHARHE 2GW A&7 B &) EPC TA42,

BT (L) 113 9 A 27 8, AREmETXEUFRL Tk AxBIaEFIFIRE, 10
A 15 B, L2ZEATaARTRALET XNy %R T KBURHES AR

> & 5K 3 .
2 A5 R 300 AF R R Kk iE— o A R Mt AL, Tk e i E A 50

96% -

5, RS AR AR R A 3GW Ko F B S L fy i85 B &
63% MR &4, AR RIFEM AT A S Tz HE AR, B THRITE
o R 3GW kA F B AR FlE N E .

i 22 ® 3GW kA RAER, & REMEEET R

-38% - 1) 10 A 17 A, a8 EBERETETRLAEAXELRSH LM (O

03 Ay #1300 H4%2kb), 3GW KAEEAREREESE (—8) FAAHEE

2R AT B AN, FRTEE. 2) 114 10 B, Ld Rk

> FFE ik gy X BURIT T SN L TALA TR 5] 100904, 5 5 A &b

#okiEd 5 S0010522080002
BR48: xuqy@hazg.com
BAA: Ty

#okiE4 5 S0010121050049

B IAER TR AL BT
o NI BRBMEHTABRRINNEE, FER DI FEE
AARET 8 AE5REHNHEZITT (ERZETWHABY, e RLEH)

¥4 . wangyaqi@hazg.com A T RAEEY 14 A4t F B 2% SGW AZ 9 e B . DT H1 SDIL F)
BAEA: FHEM B =T 8 KR, AR AR T ) ) ARIEARAE 69 T AL A 89
PokiES 5 : S0010121090014 14 M4riR F R (FA) A9RAFE Fil. A8 & AT 5 L RmA,
A lixy@hazg.com B ARHR IR S A H TIOR8 ST E 695 ALK, DO AT B 5
#o
® 3% F I

FANFT 2022-2024 F, N F) R EHE I 2455 1270, 26.75 127
45.10 1z, Rwa Ak 4.8%. 9.0%. 68.6%. 2 HI5 M3 H 44
i 1.03 1z, 1.251z, 2.35127T, Fla A3k 34.3%. 21.3%.
XRE 87.5%., 2022-2024 5, /8135 % AT H 4G PE 4] 4 110X, 91X,
123471 BREA G, HAHRE 48X, HFH“FENITL,
R T B AR R R K AT 2 L e RLdRT
2022-09-12 AR A KL AGAREE AR . RIZF B IR
B %oty 443 K T 5 o

BOFA AR £ 5 AR RN KA AR



413 x4y (600400)

S FTF S

HUAAN RESEARCH

o T &M AR S oA
I &M AR 2021A 2022E 2023E 2024E
Bk g 2343 2455 2675 4510
KR e (%) -1.7% 4.8% 9.0% 68.6%
VT AR S AR 7l 103 125 235
HAVERF L (%) -46.9% 34.3% 21.3% 87.5%
2AFE (%) 30.9% 35.7% 35.9% 33.8%
ROE (%) 2.5% 3.3% 3.9% 6.8%
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R RIR: wind, SE5ERF AT

kS AN E & 5 A RIFRILY

2/4 PEFAT RIRE



S FTF S

413 x4y (600400)

HUAAN RESEARCH

W 44K 5 B AT
LS LB P B3 B A
SitEE 2021A 2024E SR 2021A 2022E 2023E 2024E
AL 1831 2190 EX BN 2343 2455 2675 4510
04 997 579 B A 1618 1577 1716 2985
B 2 544 951 B kA B o 17 19 21 35
Hpb R A 57 98 AR A 433 594 615 907
AR 52 78 &35 A 206 209 241 397
B 114 395 W 4% A 19 22 -17 -6
HAbFEHF 68 89 = BALB & -12 -1 -1 -1
R~ 3062 4000 NRMETE I E 2 0 0 0
FE T, 923 1162 BE AWK 80 80 86 147
2R 431 338 2 9b F154 107 145 176 324
K 136 103 ERT I ON 2 0 0 0
HACAEF T 1572 2397 RIS 2 0 0 0
%28t 4892 6190 10 S5 106 145 176 324
wEh Rk 1229 2164 PR AHL 27 33 40 71
45 B4 386 466 b R 80 112 136 253
R AT K 2K 379 981 T HEMEEHE 3 9 1 18
HARRE 464 716 V2 B B 8] % A iE 77 103 125 235
JERF RIE 410 410 EBITDA 228 174 218 325
¥ 120 120 EPS (&) 0.03 0.04 0.05 0.10
HACAEF ) AR 290 290
5 At 1640 2574 TEMFILE
R AR 118 155 it 2021A 2022E 2023E 2024E
A 2291 2303 BKEE S
F AR 108 108 =L ZION -1.7% 4.8% 9.0% 68.6%
ZRp - 736 1050 2k A1 7H -49.9% 36.1% 21.4% 83.8%
V3 B\ 8] L B AR 3135 3461 12 & F B 8] %A -46.9% 34.3% 21.3% 87.5%
R Ao B AR AL S 4892 6190 FAIRA

2R % (%) 30.9% 35.7% 35.9% 33.8%
NLRTE BA5H T A A E (%) 3.3% 4.2% 4.7% 5.2%
St ERE 2021A 2024E ROE (%) 2.5% 3.3% 3.9% 6.8%
BEEHALR 3 383 ROIC (%) 0.8% 0.8% 1.4% 3.0%
%A 80 253 B
I8 R4 184 152 KREGEE (%) 33.5% 32.9% 34.1% 41.6%
&% A 22 9 AR E (%) 50.4% 49.0% 51.8% 71.2%
HFRK -80 -147 AR 1.49 1.23 1.08 1.01
BEKATH 224 115 R E 1.35 1.05 0.95 0.79
H2BIRER 324 139 BB
BRIEDHALRK 254 -335 BREAREE 0.49 0.51 0.54 0.80
FARL S -35 -288 RN 2 B 4% 5.14 5.87 5.70 5.65
¥ R 235 -194 R AL B 45 % 4.35 4.16 4.23 4.23
HAE T IA R 53 147 FR AR (L)
EREDHALR -334 45 ARl 0.03 0.04 0.05 0.10
43 L2 246 54 R BT RE) 0.00 0.15 0.00 0.17
VS VT 120 0 HRARE 1.37 1.35 1.40 1.50
£ 58 A% 38 A -242 0 Ea R
KA NI Ha -646 0 P/E 126.00 110.04 90.71 48.39
HAEFNAR 189 -9 P/B 2.76 3.67 3.53 3.29
BNk e Pk -78 92 EV/EBITDA 37.37 65.57 53.91 36.13
BH AN AR E % 5 AR LI 3/4 PEFA RARE



RS 4.8 f&4r (600400)

HUAAN RESEARCH

WA KRR A8 AL, BZIERFT AT

TE£ 5

2H7IF 5B A

KR F AT IF A b EIE R L A T A IE R IR S P KA, AR B & LIRS R Ty ik,
fERAEGANE L, B, ENREBAARE, KMETRAQGIBEAEZEHROTHATEE, AAITXL
3R R R A ATIRAE, AT RIEAT A0 E B f AR R AT E B R P H15 A& LA
BAEE, AALTERT S, AAETE, ARECHER2 R ARE T 0 BARIES & LKA & m B4 SR AL X
B AME, AT LA F =7 693 Z R Fh, BB,

R E A

FRIERATRA S 27 HIER BB EREAR 2408, CAGIERBITERLF T ARE b LR
AN EFEARERE (RaEgE, BT, 678) R, ARETHRELHRRTEARE, £LIEHFH
RFTA KA, THE, 23X 245 800 st B 2 M TNBEATIRIE. AAEMELT, AREF G &AL
8 7 L3 AR OHEAT AR 3T BB EAEMHRALT, AN 8. AN 8 R TRF LM RAZRZTH— R RA,
RERFH D FRFME, R AR A AIRE P AT 573 TR K T E X 52
EE, R BOh TR R R AN AN G R TRE KRN A K, SR A PTE RIRAA T it 2
FA R T AR B 09N B) BT RAT IR R HAT S, LT AL Ay Xt 8] R AR T RAT IR R AR 5o

ARER @M T E P AFE, RELZIERFTINH @I, S LIRS GEAT 309 34 TR AT AT 77 AT
ROGHE N, LPHREAH 0, RBAD KAETHEMAN, RMMEATIZAC AL 8] JRALAY AL T XAE o 4ok 5] 3K
BRALAR, FLBRGEZIERF T FRTHT, FEZAHRALLZIERF LI, LG ARITAH Y
REW S| A i, W REANSIR, B AEBRREHRARE, iR —E RAKETE G A HHK
R AR, Ao 5] R 16 A TR A A

BT IR BLA
ARBERARZ AAGAMARN, A (BATLIGH) 43t T R4 RIEAT IHREEIE K TRERIEN LA, A
R AP R 300 4540 A A=A F ARG (A3 b ARy ) S ARBOT 4540 (AHRTKT 43R ARAY)
HA: FATHABAIKA LR, BT HUAIGA IR IARE 500 ALK, & LT
TR AR R

WH—AkK 6 MAMIETISE FmAeTHE A 5% AL

FH—KKk 6 NHNRTKEZEETHAERBRLNTHMWEEAZ-5%E 5%;

BEF—A K 6 MAWBTMEERZETHELIEH 5%AL
N BB R

FEAN—AK 6-12 AN A 6935 Tl s R AN T 7 A 454 15% 0 E

WH—A K 6-12 /MA BT E FALET H R EIEH 5% E 15%;

FHE—Ak 6-12 N BRI AR 5T H R ERM T30 E 48 £-5%F 5%:;

BEF—AK 6-12 MAGHE T KNSR KB T HEEIH 5%E 15%:;

Fh—Kk 6-12 MARTKREERFET 7 A A58 15% 04 L,

FARB—E TR R L BT, RENNEOELEANERNEARARZEES, RELORE, ZEL

RN O & e

BOFA AR £ 5 AR RN 41/ 4 KA AR



