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SOUTHWEST SECURITIES

BAIREAART @IF, RZE 22H2 R

¥ i T
o T NG KA 2022 5 FF RAE, 22HL RAE LN 04210, Bk R | o
147%; st 22Q2 R I E LN 4.9112 T, R K 117%, 3RLIEK %0, AT R
22H1 5 I )3 A4 A1 0.93 12T, FlHHEK 118%: & 22Q2 2 ALjaA4 5 | #LiE5: S1250520100002
0.56 127, R3gK 149%, IRib3gk 51%; 22H1 55 M4edk J3 80449 0.89 % 3% : 021-58351923
1L, Fl3gk 1320%; 3t 22Q2 52 M 4edk )z #4411 0.53 12T, Rk B4 : hch@swsc.com.cn
155%, ZRELIEK 49%., W HHF AT,

o LARFHEAME, AAIIFAFRIR, 2HL &5k, A |
AIAGE AT S 2 BRMAAR A, GBS KA Bk, Bk, APREMR | L, T PFE TR
A Fme 1.01 7 TlE3gK £ 1.38 7 ik, GmEMEd 0.28 7 Tlekig K
£ 0527 ko Ik, & RMKE. RAGE QMR MASER &2 ML E I
THEARFN LK, FRAKREEKE, 22Q2, » )4 & LA F L2 20.0%, 1%
3 22QLAXF I 0.4pp, M AKEN NAFIG) T #fh F, HERAE A BALAR KR | -18% |
B, /N8 AR S 22Q2 H 43 A1 22Q1 A A KT s |

o THERKER, kS BELF, # SNE Research 42it, 22HI A £ 2% | =% s s - - - ;
P LG B30 A L E S 29.2GWh, FliEK T9%; tbITibah A @ik b 28 2110 2z 2k 22 206 208
% 24.06Wh, Bltb3g % 206%. 304 ik Z kiR hm S5 RRE KIBR XIE | smtn: BRisE
¥, NEFEERE K, 22HL, /8 Ik B R AT, 12 AAfE4R kb L5

BRI 039107, ) Hlil i 324%. 22H1, 2 &) ik 4k 4 917 0.41 | FTTED I

15%

4671, j".ﬂP i%gf BYD%" LG ELﬂiﬂJﬁ%%%ﬁ?’J 263467-5, ‘#\‘TI’*?% 013 1&7_[4, )E‘.}]y";l!&(’fz,ﬂi) 1.06
Fo M, FREPRMKKAR TS 1.38, £iTR 0.281CL, FHMEYA | pig Ap(icn) 078
2. BT S TRIKRATE D, HHA NS BRHRE PR, REEMHRFLEL | 52 g1 miRi(w) 32.09-85.42
&, NAWMHERINA AT @F. BT AE (L ) 57.51
o FRERAY R, ADRHHAL KEEMGETERLS, 2H, Ads | SEA0D) 2361
Hedx 2021 FAE YIRS, KE| T HokiE, BNE, ARMEZRER, Wk | TR 147
MR S, SR LAE 85T ok, FIHAA 75745 2L |y
FREBLE . 8] 22HL IR RAM A BT #4138 1011, &4 0.37 23 EEXT
¥ 173%, #IF, AFREEAR MAFHABRREER K, “£HAT” HiA | 1 #ME% (300890): A& AT M ZAAIRE A%
FITLAERES NASNBAERAL, ALEFTHLEF ROE KA 22H2 £, —RA, HUBHLA AR A
N 8] AR B — AR, WA 8] 22H2 & B R MM R AR 5 T vk, (2022-03-04)
o BAFMMERARZIN, N FIY KR, HINS)E R, FiHnss | 2 AFF (300800): &EfmA:H, 2
B AT AN, #—FRINGNBAIES . £ENNEP RERS, & AAARATHR (2021-10-27)

kkNE BT E, BRENETHE L, KNEH “EN7 F8,

0 RERT: BRMHAMAELAGRE: &R LIRS Shim TR
o8] BAVETIERE; AR

AR 2021A 2022E 2023E 2024E
LN (FF L) 1118.24 1679.99 2380.05 3219.97

Wk E 168.78% 50.24% 41.67% 35.29%
13 B H N 84 A (B ) 99.84 210.54 297.00 391.56

Wk E 119.65% 110.88% 41.06% 31.84%
#E A EPS (L) 0.94 1.99 2.81 3.70
% I E%E ROE 8.58% 16.62% 9.99% 22.37%
PE 58 27 19 15
PB 5.02 4.30 3.61 2.99
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soumnwesr secumies # F+ 4 (300890) 2022 4F ¥ F4R & 3F

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 1118.24  1679.99  2380.05  3219.97| 4 #lid 99.22 226.54 330.00 458.56
& kAR A 825.32| 1200.02 1700.07  2300.02 | 4718 54 33.37 39.56 39.56 39.56
B b H A B Ao 3.14 6.25 8.63 2222 ME%R 9.44 1.68 0.00 0.00
e A 46.17 67.20 95.20 128.80 | # £ BALBIK 0.00 0.00 0.00 0.00
F2 %R 51.63 139.44 197.54 25760 L EEFALEHD 8.22 -97.19| -147.23 -8.50
W % 5% R 9.44 1.68 0.00 0.00 @ HAtk -125.85 0.00 0.00 0.00
7~ BAABRE 0.00 0.00 0.00 0.00 |BEFEHALALH 24.39 170.59 222.34 489.63
EE & & 0.00 0.00 0.00 0.00 | F AL -232.81  -500.00  -500.00  -500.00
NMANEE DA 4.44 0.00 0.00 0.00 |#fe 189.19 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -4361 -500.00 -500.00  -500.00
# A A7 128.65 265.41 378.61 511.33  fAiMEH% 125.53 122.34 354.78 111.77
EREZERA -15.97 -8.26 -9.48 -10.17 | | K #fE 0.00 0.00 0.00 0.00
GRERE 112.67 257.14 369.13 501.16 | | MEAL &R 33.25 0.00 0.00 0.00
P 43 AL 13.46 30.60 39.13 42.60 | I AT REA -10.00 -19.97 -42.11 -59.40
A0 99.22 226.54 330.00 45856 | H b -197.69 -5.58 0.00 0.00
VAL F AR -0.62 16.00 33.00 67.00 @ #FFXEHALASEH -48.91 96.79 312.67 52.37
V2 BB NN A A 99.84 210.54 297.00 39156 MALREHH -68.31| -232.62 35.00 42.00
R e 316.62 84.00 119.00 161.00 ARKRY
R A Fer AR 1010.93 | 1287.27 1846.92  2419.67 | HiEAAMEKE 168.78%  50.24%  41.67%  35.29%
A5 198.54 288.68 408.98 553.30 | AR E 158.29%  106.31%  42.65%  35.06%
R AR T 53.56 54.98 56.76 58.89 | &AM KE 118.28%  128.33%  45.67%  38.96%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 127.77%  78.85%  36.37%  31.74%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 636.30  1103.00 1569.70  2036.40 @ &A% 26.19%  28.57%  28.57%  28.57%
KA F A TE R I H 58.27 52.08 45.90 39.71 | =% % 9.59%  12.40%  12.30%  12.00%
A AERHT & 87.15 87.08 87.00 86.93 | % A& 8.87% 13.48%  13.87%  14.24%
a3 2361.37  2957.09 4134.25 5355.89 |ROE 8.58%  16.62%  19.99% = 22.37%
48 1 45 3% 237.83 360.17 714.94 826.71| ROA 4.20% 7.66% 7.98% 8.56%
R A Fo T 762,59  1120.69 1637.96  2328.01| ROIC 13.75% |  18.20%  17.75%  18.83%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 15.33% | 18.25% | 17.57%  17.11%
A4 it 204.76 113.48 130.70 151.36 | EiEfESH
% fx A3t 120518 1594.34  2483.60  3306.08 | & FRA4#E 0.57 0.63 0.67 0.68
A 100.00 105.84 105.84 105.84 &R R 2.96 3.66 5.59 8.21
AR AR 705.64 699.80 699.80 699.80 | | Bk Ik A E 3.18 3.94 4.07 4.38
G AN E 341.16 531.74 786.63| 1118.79 | A Wt A4 E 4.41 4.93 4.87 4,78
13 £ N B A 1146.81 1337.38  1592.27  1924.44 |#EHAREFARAALELEN | 64.82% — — —
VR FR G 9.38 25.38 58.38 12538 K A4
BAERSEAT 1156.18 | 1362.76 1650.65 ~ 2049.81 |# &~ RArE 51.04%  53.92%  60.07%  61.73%
R Ao AR B AT 2361.37  2957.09  4134.25  5355.89 | &t 4/LE Ak 19.73% 22.59% | 28.79% = 25.01%
AR 1.39 1.13 1.01 0.99
& 5 Hf 122 0.94 084 082
EBITDA 171.46 306.65 418.17 550.89 | A A ATE 10.02% 9.48%  14.18%  15.17%
PE 57.61 27.32 19.37 14.69| | #H M ABAR
PB 5.02 4.30 3.61 2.99 | |HRKH 0.94 1.99 2.81 3.70
PS 5.14 3.42 2.42 179 | HEMRAF” 10.84 12.64 15.04 18.18
EV/EBITDA 30.46 19.21 14.85 1140 HBRaEise 0.23 1.61 2.10 4.63
S 0.17% 0.35% 0.73% 1.03% | & B AL A 0.09 0.19 0.40 0.56

HEA N Wind, B EiER
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-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMAR, MEABR PR 300 45 4 kg T 10% 5 20%Z i
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
Wi Ak 6ANHAN, ARLARR P K 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £ ke £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

B A B R,

GEABRBAZELRERAIE) T 2017570 1 BREXNFEH, KBEEANGEPF P+ BT H1E
B, TERFAERNNE P PHELBAE, AEHBERNE, FROHIC, T SME A RRE P O4ET1E 48, AN 3
CRERBRANE], HERXEARRBEEABEFORNERAEAZLF « AN RABRIMTRSZFH ML F R
B 4y )\ 8] BT RAT OO IE K AT R B, LT A X 2k 8] 348 R 4 BUR A 32K 44T Y 5B 5) IR %o

RIBEd 6912 8RR T AT, AN 3Tk 2 LA, % B RTHEEREETHRIE, KIBEPTEHY
TA. & RRIMEAR B A NS T AAARESL BB, AREHT LGOI R RZ ARG M A&, MR FTANT
fteTsk, TEEAATREAEA BB ERIIRE, ERREB, AN TRAEEARENETH. &RLAERNT —RA R
&, ARSI TRRIEAR S S ERIFERIKRE. B, AN KIRE TS5 7T AT K B84 69 H 7 T HOE 4
H, BEHRY A AITRIEARG P RAL K.

ARERELE ZR, THREE RO E LA AR TR ZAHRHEF. EETHELT, AREPOEZLE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, A5 FARE & it R T A,

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

M F 4 (300890) 2022 4 ¥ ik & iF

5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

Wl 2% : 200120

£l

Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#

Wl %% : 100033

E |

ik K TAEE KR E KiE 6023 5 4032 KB 44

WE 4 . 518040
TR

Hoht: TRFILRELD I 32 5 K &l A L3

¥R 4% . 400025

% & iE F A E B A
K 3% A B B L F M ¥R A
¥ I 'i;iiﬂ}{:z 021-68415309 18621310081 jsf@swsc.com.cn
N
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
+% R BRME LR 17751018376 17751018376 wangxy@swsc.com.cn
BT AR 2 3E 18502146429 18502146429 Xsy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
K K AR E] KB 18601241803 18601241803 zhanglan@swsc.com.cn
E 13 AN AL BARME B 18810922935 18810922935 dxsyf@swsc.com.cn
k& AL WE % 15609289380 15609289380 lge@swsc.com.cn
EIFE AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
JMAE R STA
# Mz 18825189744 18825189744 zhengyan@swsc.com.cn
Il 3 % H A AE 237 18500709330 18500709330 chl@swsc.com.cn
& AR 239 17628609919 17628609919 yxy@swsc.com.cn
% L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
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