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SOUTHWEST SECURITIES

LS FETA, WA R IES)

B EXR

F4: 20224, NE)EIE I 468.31C L, Rl K 10.4%; S2ILE 4 F)E
64.5 27T, FIHIEK 14.2%; 4edfjad4400H 62.9 e, Bk 13.8%.
2023Q1 A &) I B 6210, BRI K 7.7%; £ I3 B4+ 531, F
P32 K 38.7%; FedbyaE4AE 4.6 12, R HIEK 29.3%,

BE % REERY, 2RISR, 2022 503 LA F 27%, FELH
i HAE 14.7%, Fle ES 0.5pp; % AEH @, 2022 SN SJHAE A E A
10.3%, Rl TFH 0.7pp, £ 4 E1ELIM 4% HES A 3.8%/7.5%/-1%,
5 A1) Fe-0.2pp/+0.3pp/-0.7pp, HARR A N 8] 5 AlanE i KA. na%E
REHERST, 2EWHIALRFHK IR 87.6%% 87.61C7T, £&FN 5]
B BT MK 2T E, P 3 A BSR4 B T IS 8.9%.

BEFITEWH, R LHA P K. 2022 50 5 £ 0 R T ke & A N A
352.11z7t, FHEK 6.6%, RIME LA 1153127, RbiEk 24.2%, #,
i 20224 K, N EAEFITHE 498.410 T, EPAFHELFITE 259.11C 7T
“tva B HLXIR e bl B A ahIE T A AL B A AT AR AR R R . MR
REERIRE, NAEABNELH ZRAR QARG B KLY, FHALZLET
W, [ % RE AR A At M PR AT .

Bl KFLBN, ol RBEHEE L, 20224, NaHFRHEN 3125 L1,
BRNILE A 6.7%. LF, NAMHZERAT A BLETERDT AR EE IR
MR, B& TALKERR &4, A Z5F4 4500V 49 IGBT A4 X B 14 7 4 3
RIE I EH B I, b, S AR Ak AR IRIT R 8k, 12MW & X
CERBENLER, THRAEERE RESN B EH, B4 aE T R B
RIS, FAMBNLIAZR A, A8 KA ZABR, “WPWmAT7 #t—F g,

BRI BEREEZN, Fitn 8 2023-2025 F 8445 %4 539.5 124, 605.1
17, 6783 1L, AR=ZFVaE4# A3k 0AH 12.5%/16.9%/13.2%. »
B BBREAME, RNILSHFET K, L5hPRTEK, g3 “Fh7
2

ReRFT: ©RZTARATAG R 4555, WKE T ARG
R IGBT = AL #tAZ R R TR KIS s T H B H) #5 o 8] I 8l A

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 46828.96 53951.99 60513.44 67831.46

k& 10.42% 15.21% 12.16% 12.09%
13 & BN B4 AE (B A ) 6446.18 7253.73 8479.45 9594.66

wmEE 14.24% 12.53% 16.90% 13.15%
5 EPS (L) 0.96 1.08 1.27 1.43
% % F Ik s % ROE 15.22% 14.98% 15.26% 15.09%
PE 27 24 21 18
PB 4.12 3.61 3.15 2.76

HAEFK: Wind, Bbif K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

% 1% : 021-58351923
¥k 46 : liang@swsc.com.cn

A8 2t 48 R A

— [ L i

—— U300
26%

18% |
11% |
4%

-3% |

-11%

22/4  22/6 22/8 22/10 22/12 23/2

B A (TAR) 66.95
WAl A BR(1LAR) 66.41
52 B M B X (L) 23.85-35.26
B AR (L ) 1,748.60
E A (fLr) 699.52
AR AR () 6.90

A XA R

1. B & (600406) : LHifaik,
% 7k 45kt (2022-10-31)

2. B ¥ &3 (600406) : MM k4447
%, Rshksi4 BRI (2022-09-04)
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SOUTHWEST SECURITIES
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Mk MHHN 5B

Ak (Bz)

AeRELR (RAA)

ERI N
7 b A
ER X R A
R
EREA
W % 5% R
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
I 4% 4%
% A4
YRR ARE

U3 BN SJRAEA

3 AfkA (E77) | 2022A2023E __2024E ___2025E!

R e

A A FRATER R
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
A A AER BT
a3

4 4

AT Fa TR
K I

A4 it

5t A3t

B A

B AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
M F

46828.96
34164.70
315.15
1758.49
1143.64
-466.46
-153.93
18.98
2.00

0.00
7851.77
33.36
7885.13
980.39
6904.74
458.56
6446.18

14743.56
24125.85
8293.92
9024.68
174.36
82.20
11650.84
1819.03
6751.12
76665.56
196.33
24005.37
0.00
7105.50
31307.20
6694.85
8953.17
27699.92
42466.10
2892.26
45358.36
76665.56

8764.01
27.13
4.12
3.73
17.43
1.31%

53951.99
39322.42
322.98
1888.32
3776.64
0.00
-148.91
18.31
14.35
0.00
8823.21
34.38
8857.59
1084.57
7773.02
519.29
7253.73

25053.81
27995.49
9408.67
2527.62
174.36
82.20
9814.47
1604.32
6745.88
83406.82
0.00
29073.82
0.00
2445.63
31519.45
6694.50
8953.51
33664.41
48475.82
3411.55
51887.37
83406.82

10379.52
24.11
3.61

3.24
13.60
0.74%

60513.44
43937.55
369.36
2117.97
3933.37
0.00
-141.30
15.37
10.35
0.00
10322.21
32.13
10354.34
1270.03
9084.31
604.86
8479.45

33470.98
31250.87
10664.41
2622.52
174.36
82.20
7978.10
1389.61
6740.64
94373.69
0.00
32191.79
0.00
2660.97
34852.76
6694.50
8953.51
40693.11
55504.52
4016.41
59520.93
94373.69

11878.52
20.62
3.15
2.89
11.17
0.83%

67831.46
49065.42
468.04
2374.10
4409.04
0.00
-145.94
15.33
10.29
0.00
11686.42
33.09
11719.50
1439.93
10279.57
684.92
9594.66

42816.69
35107.00
11864.48
2728.35
174.36
82.20
6141.73
1174.91
6735.40
106825.12
0.00
35820.27
0.00
2900.24
38720.51
6694.50
8953.51
48591.88
63403.29
4701.32
68104.62
106825.12

13242.73
18.22
2.76

2.58

9.31
0.97%

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

6904.74
1378.71
-466.46
-153.93
110.47
986.44
8759.96
733.91
-4536.93
-3803.01
109.30
-200.00
892.94
-2287.23
-1331.42
-2816.41
2253.15

7773.02
1556.32
0.00
-148.91
-47.03
1722.55
10855.94
500.00
1513.82
2013.82
-196.33
0.00

0.00
-1289.24
-1073.95
-2559.51
10310.25

9084.31
1556.32
0.00
-141.30
-1025.47
-131.66
9342.19
500.00
25.72
525.72
0.00
0.00
0.00
-1450.75
0.00
-1450.75
8417.17

10279.57
1556.32
0.00
-145.94
-1347.16
173.19
10515.98
500.00
25.62
525.62
0.00

0.00

0.00
-1695.89
0.00
-1695.89
9345.71

5 4 400 AR L 2020A | 2023E|__2024E __2025E

RK R

AR ISR F
b ALK %
A AR E
EBITDA 3 &k %
KAIRE A

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/4H £ & A
FiBRA

BT RE
B & - R
K2 2k B 4
AR R
BEBSRES A ALIZ LI
K AL

F2E EE
WA A E AR
WAL E

i b E

M A I AT E

e L

E- YL S &

R AT

B REEAe

B B R A

10.42%
14.73%
14.26%

9.41%

27.04%

5.20%
14.74%
15.22%

9.01%
25.56%
18.71%

0.63
4.98
2.07
4.16
98.82%

40.84%
0.63%
1.83
1.56
35.48%

0.96
6.34
1.31
0.34

15.21%
12.37%
12.58%
18.43%

27.12%
10.50%
14.41%
14.98%

9.32%
31.00%
19.24%

0.67
6.38
2.14
4.41

37.79%
0.00%
2.10
1.80
17.77%

1.08
7.24
1.62
0.19

12.16%
16.99%
16.87%
14.44%

27.39%
10.00%
15.01%
15.26%

9.63%
38.59%
19.63%

0.68
8.50
2.08
4.35

36.93%
0.00%
2.28
1.97
17.11%

1.27
8.29
1.40
0.22

12.09%
13.22%
13.16%
11.48%

27.67%
10.00%
15.15%
15.09%

9.62%
43.81%
19.52%

0.67
11.74
2.09
4.35

36.25%
0.00%
2.43
212
17.68%

143
9.47
1.57
0.25

K EFF: Wind, & iER
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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
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEATLIFR (FAHLANERIN) « FRIREARSAFIEE6NMAR
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

TE£EH

HEIERRDAR NS (ATERAR “RANE” ) BEAPTRHIEARBFEERSBEWIERZL T EG LS T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B A B R,

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 EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AR 6912 8RR TN FFRA, AN &) ik B2 8 69 /A M, 2 MR T B AT IR, RIS T R
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 %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
W T AT ATANA R RE N . BAFFLES AT HRA Birfe M 5K A TR 2 ER R AR EHE A EF 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
M AA “HEHIER” , AARAFNARERAREIRTAHEREZGIAN., M FEK. REZFIEREF H KKK
LB, KNS BR Y @ R R A .

WL ELBWHER B A
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SOUTHWEST SECURITIES

B & &% (600406) 2022 4 44k it

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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