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SOUTHWEST SECURITIES

BB EEErEEr i

o Fhh: NARA 2022 FAURIR, REMAEATLMAN 4178 LT, R | ,
+7.9%, 52 LA £ 10,012 7., FH+38.9%, 38 22045 A g A 117.4 | 2T K
L7, FH-8.4%, %344 4.81C4, FH-29.1%. #kGES : $1250520100002

® % : 021-58351923

o AFHGERRME L 105GWh, M THTREK. 2022F, NABECET | wxsm. hch@swse.comen
HREET L RRRE, BN KERANE A, bR E AL T,
2022 4 £ E M icH EAHE L 6007 748, FIHK 2 20%. AZ TR |
24 8%, % 20215 M B A REY K, BME, NERHE R ARE LA TR
TsH K, A5 100GWh, Flk+8%. FIE, N8RBT BEERLT R | o
B, 48V BH RGN, &RIERE THE F AT RE, Wit 2022 F45% | w0
@b AR E) 105GWh, SLoh, A SR 4 e, Tt 2022 5 % | 2

%) 3GWh, =& W38 TR LAghe > el o o

-10%

o BRURER A, AZRARABELFHIE KR, 20225, BREMER o

R (CTwan” HAEMEARRETE) FHF I TRERESRA, BE | o
AR A R IMEIM AL TR, EH PR, TRFET: (D BRER 3328 EFTTT ST

NNNNNNNNNNNNN
NNNNNNNNNNNNN

BEH LHEGRARY, LATHEFF Lk E 3000k, EERAME, ZFHEEK

HAs: (2) 488 S iA MGRAL I, BRI RS R HEAEABEE MMWHT““” e

K4t (3 2 REERNToHE LR RORGEEH, STegn |

Wb CHPEIRT, AR R AAET . 2022 Fk, N85 RHARSEIT

(o A ), A 3 A AL 910 55 st AT B R o] | [

Wbl 8 A R KT 30GWh, % b, FitEE TR S FE Sk, £ | SRAIE) 9.72

i#h, 2023 45/ 8) 5 B4k 7 B th A 2k 5] 10GWh, #3478 4Bk ik 0.02 | L ARCCE) 1.31

FLIWh 8 B AR 77, F38 BN 8RRk 541094 210 7T 5;2 f{;(fggﬂ i#] (L) 22.60-503.22
o AR FRE, RZ 2023 F2 KM LFAELIL. %L 2022 FAMM | & F # (1) 266.77

FREE, NABARARLKRAE, FFHFEEKAR 1pp. N H, 2022 F | FRATA(L) 13.50

WELFAAEA N LER LFHAKE, K 0.02 LMWh; 422k 4R ATH

HERAL S K MG RN R, R TR 20234, /N KAk SAFT T/ 84555 L #a R I

BAH T, %AT AR . THAEERA, oL a N Er DR
WK, H2 TGWh, Flot, SAFT &AL R ¥, &0 2023 Fafi2S , : -,

' ) ¢ . e f, BR 42 ;
M PR3 o, AB TR, A2 A 3 5 A A =K i

o ZARM G FEN Tt 2022-2024 F EPS 5414 1.96 L. 241 7T 2.76 | 2. % pity (688819): ALBhZ A4t/ 4

1. X fe %ty (688819): 4BRZA AL H
T

., *E PE 4418 1945, 1543, 1343, 2 SR BARARAR, Za . ¥ S H, AER S A AR R AT
W AR EE N, BT OANERRK, B8 CENT R, (2022-08-31)
0 RER-T: BRHMANMBRKREEDORE, ETHEMMEAEET RTLYRE, 3. Rfemtr (688819): —F AUk L,
75 RS 3RO BT AR R kw4 FUE KA (2022-05-01)
- 4. F A A4y (688819): % u4A B, K
(&7 %) 38 4173; 47529= 5409:: FRE, RERR (2022.0401)
= 7T . . . .
g 10.30% . N I 5. iﬁmw}/(esssm.): oA R AR A
12 B BN )4 ALE (B A ) 1369.37 1901.20 2341.07 2686.89 AR, AL SE (2021-11-01)
PR -39.94% 38.84% 23.14% 14.77% 6. XAy (688819): ¥ = &% Rif,
HWKAEPS () 1.41 1.96 2.41 2.76 A AR HEEHE (2021-09-02)
% I E%E ROE 10.40% 12.96% 13.89% 13.93%
PE 26 19 15 13
PB 2.94 2.61 2.28 2.00

HAEFRK: Wind, &ibir K

gL iR E TG 4 & S
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SOUTHWEST SECURITIES

B A A5 EE

X L8

A% 1: 28 455 & it A% 2022-2024 4 B K, 452 2 4138 K 8%. 10%. 6%, 2023
FRAT R, HEH RS TR AT,

B 2: A SRR E, 2023-2024 o A F A KP4 E ) BA R A 45
P&, A% AR R 0.02 L/Wh, 3R £ AL 20%:;

AL 3 AP RIRAR Y R, 2204 A TREEYh, FiEREAEMES,
it 2023 F A 2 F B £ TGWh, & aeHl Bl % 45 80%:;

18X 4: A 2023 £ . 2024 F42 ¥ £ 2R H B AT S AR, F AR YN T AT
% 35 7 lvk, 20 7 Alvk, B FEEERANGFPER ) N EEE i E AR E4E 8%,

12%.
AT A BRI, &AMNFM NG 2022-2024 F 4 b F A AN s A T &

% 1: b HFBRARLEHE

I T S NS S

33504 36184 39802 42190
BE Rk ¥k 8.0% 10.0% 6.0%
ERIES 17.7% 20.0% 20.0% 20.0%
ION 997 2100 4200 8400
A2 W ¥k 110.7% 100.0% 100.0%
ERIES -3.6% -6.0% 8.0% 12.0%
ION 4216 3500 3500 3500
A 4 i g -17.0% 0.0% 0.0%
ERIES 3.3% 3.0% 3.0% 3.0%
ION 38716 41784 47502 54090
&t iR 10.3% 7.9% 13.7% 13.9%
ERIES 15.6% 17.3% 17.7% 17.7%

KR Wind, B iER

it 8] 2022-2024 FF kAL A A A 418 12T (+8%), 4751 (+14%) #= 541
1270 (+14%), V2 4FA A A 191t (+39%). 23127 (+23%). 271z T (+15%),
EPS 4 Al % 1.96 L., 241 7T, 276 L, s B #& PESH H 194, 154, 1342,

FAFIELSE, SARRTEETELE, BEkiFk 4K EFNEABELE, &
TR RAKBESE. MBS, ARMOLERK: EERRANNTHELEE P, KX
P AT e ALK AR EAR s TRAE AT MEAFRLIR A SR AEAL SAREY, AT SIR R BT

B BAVRE I RT A,

FHELEBEELENT R E RS
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SOUTHWEST SECURITIES X feiE 4y (688819) 2022 4 b 4% Hedr &P

%k 2: Tl

WA ):: i PE (4%)
i % K A T B A 8]

ex | [ e | e o | e e [
300068.5Z2 = H# A 255 2605 | -158 055 | 105 | 172 48 25 15
603520.5H & BAHH 332 57.83 164 = 285 372 458 28 20 16 13
688063.SH | ik fit fH# 471 268.00 | 2.04 13.94 1981 96 38 19 14
300438.5Z | WhIEHE R 309 67.05 042 = 143 278 406 @ 112 47 24 17
P 79 38 21 15
688819.SH | R e By ‘ 361 ‘ 37.15 ‘ 1.41 ‘ 1.96 | 2.41 ‘ 2.76 26 19 15 13

H £ Wind, & @ik #w
A PE AEA, 3 2023 418K 1545, T L-FHEN 2145, SEFRTITL-FH4E

KT, MG ARBIMERAE, b RAARH LA, LAKENHRE, BAT
W KA, A AR R, RH RN AL

5L B E LG W E & B A
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X f R4y (688819) 2022 F ik & Bk KiF

Mk MHHN 5B

FliE %k (AHL) 2021A
ERIS N 38716.17
RIS PN 32685.34
7 b Ao B Am 1449.84
e A 1105.82
EREA 2019.40
W4 3% A 41.22
7 RALBIR -12.89
HFME 95.30
NMAMBEHRA 0.00
E 2B A 0.00
# Ak A 1551.72
LHELTHRE 27.19
#)98 E 50 1578.91
P 4% # 254.05
IR 1324.86
VAL F AR -44.51
V2 AN SR AL 1369.37

it hikk (E770)

R e 10273.48
B2 A Fo FAT T 2837.18
oy 3709.08
AR K 2136.99
K BT 15.18
B SNy N 0.00
Bxf Flet g 1A 5356.71
MK FAF KL 958.63
H A dER T~ 1389.83
a3 26677.08
PR IR 1030.35
R At Fo T T 7582.59
K 4 319.06
A4 it 5005.98
% fx A3t 13937.98
B A 972.10
H A AR 5753.49
R & 5509.29
BEBNRARE | 12271.99
VR FR G 467.11
BAERSEAT 12739.10
R F RERBEAT | 26677.08

EBITDA 2141.97
PE 26.37
PB 2.94
PS 0.93
EV/EBITDA 11.49
S 1.62%

2022E

2023E

2024E

41783.81| 47502.19 54090.33
34568.05 39100.75 44539.26

1500.33
1128.16
2381.68
41.78
-20.00
100.00
0.00
0.00
2283.81
-80.00
2203.81
352.61
1851.20
-50.00
1901.20

8145.72
3368.25
4275.48
1906.68
15.18
0.00
5877.98
854.79
1389.23
25833.30
0.00
7462.68
319.06
3772.24
11553.98
972.10
5753.49
7136.62
13862.21
417.11
14279.32
25833.30

2908.76
19.00
2.61
0.86
8.74
0.76%

1735.81
1235.06
2707.63
95.00
-20.00
100.00
0.00
0.00
2747.94
-80.00
2667.94
426.87
2241.07
-100.00
2341.07

9305.98
3718.94
4705.77
1966.30
15.18
0.00
7399.26
750.95
1388.62
29251.02
0.00
8695.50
319.06
4096.30
13110.86
972.10
5753.49
9097.45
15823.04
317.11
16140.16
29251.02

3426.11
15.43
2.28
0.76
7.08
1.05%

1973.28
1406.35
3083.15
108.18
-20.00
100.00
0.00
0.00
3100.11
-80.00
3020.11
483.22
2536.89
-150.00
2686.89

8195.45
4284.93
5413.09
2035.00
15.18
0.00
10920.53
647.12
1388.02
32899.32
0.00
9886.30
319.06
4485.13
14690.49
972.10
5753.49
11316.12
18041.72
167.11
18208.83
32899.32

3791.46
13.44
2.00
0.67
6.69
1.30%

LeRER (BAL)
b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

2021A
1324.86
549.03
41.22
-12.89
1591.35
-41.81
3451.76
-953.83
-1973.51
-2927.34
1007.12
-305.54
4742.55
-583.26
-1788.96
3071.92
3597.88

2022E
1851.20
583.17
41.78
-20.00
-1932.12
-81.42
442.61
-1000.00
100.00
-900.00
-1030.35
0.00
0.00
-273.87
-366.15
-1670.37
-2127.77

2023E
2241.07 2536.89
583.17 583.17
95.00 108.18
-20.00 -20.00
710.87 233.89
-74.60 -76.27
3535.51 3365.86
-2000.00 -4000.00
100.00 100.00
-1900.00 -3900.00
0.00 0.00
0.00 0.00
0.00 0.00
-380.24 -468.21
-95.00 -108.18
-475.24 -576.39
1160.27 -1110.54

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

B & 5~ R &
R Mk K B A &
BEBSRES A ALIZ LI
KA

WA AIE G R
WAL E

i b E

M A I AT E
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

10.30%
-42.79%
-42.87%
-34.83%

15.58%
8.66%
3.42%

10.40%
4.97%

25.54%
5.53%

1.67
8.64
36.41
8.41
108.33%

52.25%
9.68%
1.54
1.24
42.59%

141
12.62
3.55
0.60

7.92%
47.18%
39.73%
35.80%

17.27%
8.50%
4.43%

12.96%
7.17%

30.37%
6.96%

1.59
9.48
36.82
8.62

44.73%
2.76%
1.78
1.35
14.41%

1.96
14.26
0.46
0.28

13.69%
20.32%
21.06%
17.79%

17.69%
8.50%
4.72%

13.89%
7.66%

28.44%
7.21%

1.72
12.09
38.29

8.67

44.82%
2.43%
1.71
1.30
16.24%

241
16.28
3.64
0.39

13.87%
12.82%
13.20%
10.66%

17.66%
8.50%
4.69%

13.93%
7.71%

24.60%
7.01%

1.74
15.68
37.91

8.77

44.65%
2.17%
1.52
111
17.43%

2.76
18.56
3.46
0.48

K EFF: Wind, & iER
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i R fe B4y (688810) 2022 4 sk i AP

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
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
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

e

B EIEFRRDARASE] (AT RAR “Ans)”) BAFEIERLEEEEER QR QIER T Fakd T4,

ANNEEZEOLHHERAN, 5ABET TPN REFEWIER REE FEFAE KWE SCRIRILH ., #5%
EERIAOR - N

CGEADRHRA L ESREEHIEY F2017F 7 1 ORLEXE#, AREREANGEH LG R, L EHF
AN BEAE P, AEFZTRNE, FIUHEL, TR AARE P HETRE L, AN ELTRE BEL AN
iR K EABRIEEZ KB EFHAEZRAENEF . A0S RKIEMMNT A HARE TR N 8 A K AT6IE K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
T, TR MR BR8] F AR KRS S BaF B, KIREPTAE09IE R R LA TARAIIM 44, M AER AL TN T
ATk, TEEARTAEA OG0 RIRE. ERRI, ANSTAHE RAREMETH. ERLAENR —BH R
& AN TRIEARR ST S RBHARITRS. BN, KA ARENESRELETERK H B4 60 FA THE S
B, BEFHRY A ATAEADRLE B RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
TR BITAEAT AN GG R I . BAH RS AT HET Bife M 5K A T3 2 F R A AR EHE AN Eff3
AT ARERE, KNSR ERSFHTHERARRERL AR MR —0 )6 R R RIALATRE L,

AIREBFMBAE GIEFA, KEB@ET, AT Fo NA TG LT H XE R, L HF R fo 4= 3] A
UERE A “HEIERT, ANFSARERAMIETABRREGZ A B TF5 5. KRERRAIERFH# K RRE
BBy, AN E) AR 6 it R T A,

i ol 838 IE UG 0 F & 5 B3R5



S B bk

X fe B4y (688819) 2022 4 Jk 4 Bedi Kt

& @ 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



