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98.0%; 384417 14.740 4, R K 93.0%; 4edb 44108 139404, Rk |

€ ' Pk iEE: S1250520100002
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1. £ M4 (300861) : ¥ 45 BAl4a A I,

ﬁ/}i ( ) ] 2022A 2023 2024E 2025E | 52 5k O E RF (2023-04-12)
2N (FF 3658.25 5056.69 6850.71 7830.75 ‘ ‘ )
AN 2. £WRA (300861): /ALK, a
Wy 97.99% 38.23% 35.66% 14.16% AL AT (2022.11.02)
V2 O S A1 (B AR 1472.91 2191.45 2825.86 3142.59 SRR e
R % 93.00% 48.78% 28.95% 11.21% 3. £ (300861) : & Ay Tk AEFh% A,
BRICEEPS (2) 3.07 457 5.89 6.55 A7) RIS (2022-08-27)
% ol % ROE 28.93% 31.33% 30.12% 26.28% | 4. F¥RAr (300861): TLikk, Fia
PE 15 10 8 7 £ (2022-06-02)
PB 4.41 3.21 2.40 1.88 | 5. £4pMd (300861): 4 RI%& 4 # K,
A Wind, i & 5 A (2022-04-30)
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fB% 1: 2023~2025 SF /2 8] &R & 452 A 4 9600 7 km. 1.41Z km. 21z km. 2.4
12 km, 2023~2025 &R &4 E ¥ EF T% 5%; HL58%84%75, LAERHA,

1B.i% 2: 2023~2025 F H b b 45 F 35 3% H 30%.
£ F L BB, EATFM N 8] 2023-2025 F 4 ok S AL N R A e T &
£1: S RFBRABRLEAE

¥ BH A 2022A 2023E 2024E 2025E

3618.7 5005.3 6793.0 7744.0

W ARG A ¥ 3% 98.4% 38.3% 35.7% 14.0%

EXES 55.8% 56.1% 56.7% 55.0%

HON 395 51.3 66.8 86.8

Ak 4 3 i 66.6% 30.0% 30.0% 30.0%
ESF RS -206.7% -100.0% -100.0% -100.0%

PN 3658.2 5056.7 6859.7 7830.8

At g 98.0% 38.2% 35.7% 14.2%

ESF 53.0% 54.5% 55.2% 53.3%

# 18 £ F: Wind, &bk
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EBITDA
PE

PB

PS
EV/EBITDA
M F

2022A
3658.25
1719.41
31.35
111.77
103.56
-11.81
-46.19
51.19
5.28
0.00
1719.29
-0.31
1718.98
244.30
1474.68
1.76
1472.91

621.45
1612.24
790.17
2463.22
0.00
0.00
965.72
72.46
232.18
6757.46
0.00
712.24
0.00
947.66
1659.91
480.01
1768.84
2841.33
5090.19
7.36
5097.55
6757.46

1850.20
15.25
4.41
6.14
10.74
1.78%

2023E
5056.69
2300.70
20.23
111.25
202.27
-2.70
-20.00
30.00
0.00
0.00
2434.95
0.00
2434.95
243.49
2191.45
0.00
2191.45

1951.84
991.01
920.28

3056.19

0.00
0.00
979.19
64.12
222.03
8184.66
0.00
874.14
50.00
266.09

1190.24
560.01

1688.84

4738.21

6987.06

7.36

6994.43

8184.66

2537.28
10.25
3.21
4.44
8.82
1.31%

2024E

6859.71
3073.51
30.87
171.49
274.39
-5.08
-20.00
30.00
0.00
0.00
3324.54
0.00
3324.54
498.68
2825.86
0.00
2825.86

3962.17
1339.60
1229.40
3598.09
0.00
0.00
986.36
55.77
211.88
11383.28
0.00
1170.38
150.00
680.91
2001.29
560.01
1688.84
7125.77
9374.63
7.36
9381.99
11383.28

3430.78
7.95
2.40
3.27
5.94

1.95%

2025E
7830.75
3658.35
39.15
156.62
297.57
-8.10
-20.00
30.00
0.00
0.00
3697.17
0.00
3697.17
554.58
3142.59
0.00
3142.59

6317.23
1544.20
1463.34
3804.16
0.00
0.00
987.21
47.43
201.73
14365.29
0.00
1384.73
250.00
771.15
2405.88
560.01
1688.84
9703.19
11952.05
7.36
11959.41
14365.29

3806.71
7.15
1.88
2.87
4.77

2.52%
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1474.68
142.73
-11.81
-46.19
-757.23
-314.50
487.68
-287.32
643.95
356.63
0.00
0.00
17.30
-400.01
-49.55
-432.26
418.87

2191.45
105.03
-2.70
-20.00
-655.26
-15.53
1602.99
-100.00
83.25
-16.75
0.00
50.00
0.00
-294.58
-11.28
-255.86
1330.39

2825.86  3142.59
111.32 117.65
-5.08 -8.10
-20.00 -20.00
-410.99 -384.02
3.57 -2.69
2504.68| 2845.43
-100.00 -100.00
-61.14 66.69
-161.14 -33.31
0.00 0.00
100.00 100.00
0.00 0.00
-438.29 -565.17
5.08 8.10
-333.21 -457.07
2010.33| 2355.06
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Bk AR &
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FiBRA

B EREE
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AR sE
BEBSRES A ALIZ LI
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F2E EE
WA AIE G
WAL E

i b E

R A FATF
I ABAR
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R AT

B eENE

5
3 MR A)

97.99%
91.10%
93.23%
86.23%

53.00%

5.56%
40.31%
28.93%
21.82%
63.30%
50.58%

0.65
4.67
6.25
2.94
47.30%

24.56%
0.00%
3.81
3.26
27.16%

3.07
10.60
1.02
0.83

38.23%
41.63%
48.61%
37.14%

54.50%

6.15%
43.34%
31.33%
26.78%
66.68%
50.18%

0.68
5.33
6.22
2.69

14.54%
4.20%
7.52
6.52
13.44%

4.57
14.56
3.34
0.61

35.66% 14.16%
36.53% 11.21%
28.95% 11.21%
35.21% 10.96%
55.19% 53.28%
6.43% 5.70%
41.19% 40.13%
30.12% 26.28%
24.82% 21.88%
71.00% 69.75%
50.01% 48.61%
0.70 0.61
7.16 8.14
7.68 7.11
2.86 2.72
17.58% 16.75%
7.50% 10.39%
6.21 6.78
5.46 6.03
15.51% 17.98%
5.89 6.55
19.53 24.90
5.22 5.93
0.91 1.18
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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 £
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i ol 838 IE UG 0 F & 5 B3R5



;f&hmé

SOUTHWEST SECURITIES

£ A4 (300861) 2022 4 44k &t

B & E R REE TS
L5
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
F1 o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % B F M L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
R E JIREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn
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