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QlLF. FLHFJErEK, LGirF LAEE

BF & &
o FEf: NSAT 2022 F kG HIR A 2023 H QL LML, 2022 F N3] Bk P
25.71L, FIHHEK 34.82%, FIEAAIM 1441CT, FILEK 623.4%: | 4y e 5105050100002
Fedpya#4A)E 1.1810 T, R HigK 765.85%:; 2023Q1 »» 8] M+t % B =R= S ¥ 4. 021-58351923
#)74 0.5-0.6 12T, FlHig K 386.02%-483.22%, F=iF)a & 444 0.47-0.571C | #p4 : hch@swsc.comcn
7, Bl HIE K 514.44%-645.18%, 4i:F=dF)aB4#iE$ 14 0.52 12 it 5, ik
WK £ 136%, HEFREFGHREK, PR & &)

RURE ——— YR300

WK R B R, ) THAL 60% b A AR S, AR | Lo
Mo AARAE. RREATLIERYEARE P, % BRI LT RS
FA, NAITEERAGH, TE L kR, I, HEA SRR
T SRARARBRIL T, B AAT I L SR I, A5 B At b
2 % 3 A RAE A FH .

-8%

o SEELE, BARARIRA. OV NTR. HRANLZRIE, AHL | L. T
Wk RAS A N ek A AHERI, ATREA ik —F Tl @dffe | 20 =6 27 2o zu 20 a0
B LML THAREEE LSS, £AE G, NEAMELLSFATRR | &#tnm FriE
BEK, ZHESE G LRAR ZHDERBAE TR QFR. HIRIR

TR L IAARRICT RN, R A 2t — PR i, A w38

84%

54%

23%

= 3 1 y , . & A (TLR) 1.81

o 2023% FHMMAE LBEHRAK, MRS RE OMABHZ R, | 1 Amonm 129
AR LERAIEH T, RAAHENE R, AAEEERMA, K | SRZAARARNR) 12974554
AIRATLRIIN, BACRE, LEBEATHH, HLMAEPFL | LTAOD) 6178

bV - R - \6 2 52 - um ~ ?’_ 5 _"L_ 4’ ;H’_ . N . > :‘E';'ff 77T 1 17
HEHFHNE) R T EATE S, QB AR AL EML A 16.7:1, £ SRR S

BA 181, 3. £. t&, ZHFE R Aok L BHANEBR, it ARBFIT

Wit R e OFMREHEARGE SRR, # £ LE AT — | P

+ 3 7 N 8] gj—: ] ° R L
Z Lk, el khre b 1. %R 4% (002885): Wikt kg, it

o BAFMMERF RN, A3 HENEETEFRISL, AN iz Tk Fr BN A (2023-01-09)
HHA, ARRKTH, %5 BIRHN43.93 L, %H “EAN” 4. 2. FARAE (002689): ML E L 5 Ay

a+B, wHHEMI (2022-11-05)
o RKARF: THEKTATAMAIIL: 50T 5T R ATM e L5
A A 60 R s LA H o 338 Sk S AN LS

FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 1909.57 2572.06 3750.10 5654.93

Wk E 45.35% 34.69% 45.80% 50.79%
12 & HN 84 A1E (B ) 19.93 145.05 340.79 553.59

Wk E -39.24% 627.84% 134.95% 62.45%
AP H EPS (L) 0.11 0.80 1.88 3.05
% % F I H%E ROE 2.19% 15.45% 27.28% 31.83%
PE 340 47 20 12
PB 8.34 7.09 5.35 3.87

HKAEFRF: Wind, HEiE K
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 1909.57| 2572.06 3750.10  5654.93 | # #lid 17.71 147.44 347.13 562.22
& kAR A 1693.00  2186.07 3124.82 4631.34 | I71H H#E4 41.98 49.02 49.02 49.02
B b H A B Ao 3.98 7.04 9.97 39.02 M % %RM 18.27 -4.53 -13.69 -24.16
e A 35.96 77.16 75.00 113.10 | | 7 /= BAEHK -14.07 -30.00 -20.00 -10.00
F2 %R 62.61 180.04 206.26 311.02 L TETAEZ -121.24 25.83  -118.64  -249.69
W % 5% R 18.27 -4.53 -13.69 -24.16 | H At -73.92 26.69 14.83 19.45
7~ BAABRE -14.07 -30.00 -20.00 -10.00 2 EFEHALRAH -131.26 214.44 258.64 346.84
HA AR 13.32 1.00 1.00 1.00) FALH -3.23 0.00 0.00 0.00
NMANEE DA -8.69 -2.76 -3.55 -3.81 | HAt 28.99 61.43 -2.55 -2.81
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 25.76 61.43 -2.55 -2.81
# Ak A 12.35 154.52 365.20 591.81  fEMMEH 66.24  -156.15 0.00 0.00
EREZERA 0.13 0.78 0.41 0.36 K -29.73 0.00 0.00 0.00
GRERE 12.47 155.30 365.61 592.17 | MEAL BRI 0.00 0.00 0.00 0.00
I 4% 4% -5.24 7.85 18.49 29.95 | X ATALA -6.30 -3.99 -29.01 -68.16
A0 17.71 147.44 347.13 562.22 | At 0.27 -50.57 13.69 24.16
VAL F AR -2.21 2.40 6.34 8.63 |FFEHALAAH 3048  -210.70 -15.32 -43.99
V2 BB NN A A 19.93 145.05 340.79 553.59 | WAREHHR -77.44 65.17 240.77 300.04
R e 198.39 263.57 504.34 804.38 A KR
R A A FRATE R 683.99  1012.41  1471.63  2211.72| B MAMEKE 4535%  34.69%  45.80% = 50.79%
A5 407.91 187.10 281.23 413.12 |  F AR E -59.11% | 1151.41%  136.35%  62.05%
R AR T 54.01 28.68 40.18 58.77 | | &AM KE -43.66%  732.32% 135.43% 61.96%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -28.78%  174.13% | 101.27%  53.96%
B SNy N 78.37 12.29 12.29 1229 (HEAIRESH
R e B 1 372.58 328.60 284.62 24063 | EAIF 11.34%  15.01%  16.67%  18.10%
KA F A TE R I H 23.13 19.38 15.63 188 =% 6.12% 9.82% 7.13% 7.07%
A ERHT & 51.48 50.20 48.91 4762 | H A E 0.93% 5.73% 9.26% 9.94%
a3 1869.86  1902.22| 2658.82  3800.42 |ROE 2.19%  15.45%  27.28%  31.83%
48 1 4 3% 156.15 0.00 0.00 0.00 'ROA 0.95% 7.75%  13.06%  14.79%
R At Fo T T 757.59 787.39  1184.87  1766.62 |ROIC 3.39%  15.18%  32.25%  40.64%
K 4 42.13 42.13 42.13 4213 | EBITDA/H & HL A 3.80% 7.74%  10.68%  10.90%
A4 it 104.57 118.57 159.57 22537 EERES
% fx A3t 1060.44 948.08  1386.57 203411 | & FRA#HE 1.09 1.36 1.64 1.75
A 180.00 181.44 181.44 181.44 & E R 5.13 7.34 12.23 21.53
AR AR 240.57 239.13 239.13 239.13| Bk KH AL E 3.58 3.78 4.26 4.33
G A E 395.05 536.11 847.88| 1333.32 A WA E 452 7.01 12.98 13.18
13 £ N B A 813.10 955.41  1267.19  1752.62 |#EHEARGFARAALELEN | 78.93% — — —
VR FR G -3.67 -1.28 5.06 1369 T AL
BAERSEAT 809.42 954.13| 1272.25 1766.31 @~ RfrE 56.71%  49.84%  52.15%  53.52%
R Ao AR B AT 1869.86  1902.22| 2658.82  3800.42 | & 1f 1% GG 18.70% 4.44% 3.04% 2.07%
A E 1.35 1.69 1.74 1.77
% 5 1o % 0.94 148 153 156
EBITDA 72.60 199.00 400.53 616.66 | A Al AT E 31.59% 2.75% 851%  12.31%
PE 340.14 46.73 19.89 12.24| | #&ZABAR
PB 8.34 7.09 5.35 3.87 | |HRKH 0.11 0.80 1.88 3.05
PS 3.55 2.64 1.81 120 | HEMRAFS 4.48 5.27 6.98 9.66
EV/EBITDA 89.63 32.55 15.57 9.63 |HHBETAL -0.72 1.18 1.43 1.91
B A& 0.09% 0.06% 0.43% 1.01% | & B ALA) 0.03 0.02 0.16 0.38

HEA N Wind, B EiER
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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

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
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 %
W, BEERELQITRIEMEN PR

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,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME R, Ao AR & Hil 5 A A A,

i ol 838 IE UG 0 F & 5 B3R5
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& @ I F AR TS
L&
Hohb: k& TH AR X ROE A % 166 5 7 B RS KR 20 #
BR %% : 200120
JbF
Hoak: AL T G X 2 ek KA 35 5 B IRddk KE A Z 8#
4% : 100033
E |
sak: R FARE KIKH Kl 6023 5 €)1 KE 44
2% : 518040
3
Hooht: FRFILALRKED 8% 325 & @iER LR E
#k 4%« 400025
% & i KA E F A
K 3 # 4 B JE L F M L
HEE R, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B L AHAE 23 15642960315 15642960315 clw@swsc.com.cn
) HEZR 17751018376 17751018376 wangxy@swsc.com.cn
BT AR e 18502146429 18502146429 Xsy@swsc.com.cn
A HE % 13127920536 13127920536 wyyf@swsc.com.cn
% K g GE 18616243268 18616243268 cyryf@swsc.com.cn
K E A AR 4238 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AEE 239 17863111858 17863111858 cyyyf@swsc.com.cn
B3 HE 18801732511 18801732511 yiliyu@swsc.com.cn
B E A AE 237 13122900886 13122900886 tsz@swsc.com.cn
TR g AR 2T 13262983309 13262983309 bly@swsc.com.cn
FH HEER 18601139362 18601139362 yily@swsc.com.cn
K K AR B B 18601241803 18601241803  zhanglan@swsc.com.cn
)N 2L 5 BAKE %R 18810922935 18810922935 dxsyf@swsc.com.cn
= F—3 AHAE 12 39 18040060359 18040060359 wyf@swsc.com.cn
# F 5k 4K E 1239 18800123955 18800123955 hgx@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
£ iER A 232 13667084989 13667084989 cyh@swsc.com.cn
#1BE JRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
W # & AKAE 2 5W 17628609919 17628609919 yXy@swsc.com.cn
. 7k 4% HE 23R 13642639789 13642639789 2wf@swsc.com.cn
e [% 49 2% AR AE 232 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
T fE 15559989681 15559989681 dingfyf@swsc.com.cn
F 5L EELERE R E A



