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SOUTHWEST SECURITIES

FAFERALFHE, LRREFEER

B EXR

Ff: 8] KA 2022 F Bk i, T SRIL)aE4AE 2-2.510 T, BEE
K 47.5%-84.3%, it 5% A= 4A)IE 1.7-2.21C 7, B H3E K 57.9%-104.4%,

W HEFAFA, 20225384 FEGHE, N5 KA 2022 F L4 HE, M
R I)IFFANE 2-2.5 2T, FIEK 47.5%-84.3%, it EAA=IEAFE
1.7-2.2 1z, BiiEKk 57.9%-104.4%. AREMNHE, L+ Q4 5 & Hit LM
1284 A8 -0.3-0.2 12T, Q4 % & it 5 MAedk 4 #1iH-0.2-0.3 12T, 2022
£ HFA S KA X B L FMNIEK, NEAAFEEAR K, B, A
3] b B A S R AR A RN S REAL, FAIN T A K.

EF D3V AAKRIRARE, BTNV KRAKMKB, »anERA%EE
NTFRATT R, MFET L 5310, £ 37 A T Rk AR LRSI
A FRERETORE, 05 CAURTARIEAHTE B LRSS LM ZZA
B, LI R TANR RS T 28 868 23R KR IZ T 4 £ 3k NEXTracker,
HREfEEE GCS, FTC. XA M. ERLiFENIFtdk, 9 AN
SNETFa, £, FEFR R ILBEEHERAA RN, BRI
& (£E) AMASE . CZT ENERGY INC.. NEXTRISE INC.4wW & -F/, 3],
T H e 4 2E 3 A RO IK ARG AR Bfe i o AREFEIEANTF AATRL Z TR E 8
TeANR, ARTF NS EHEN, NAAKRIREZ AL — 5%, HH
w46 B H S, IAELSHLEK,

BRBNERE * AL, REAHAEHRHMERS. NAEAB N ALK
KREERER) R, GHEEATHREMAL, EBEEZHREEA . P %,
% &, F2m., Duratel FHAE P RFE FoME. EHFETAEEESM
B, HERK. B, F4E. FulRise. FCl S 5 r2askifbti (7. &
FREAFERS TR, NANRANNEFEEZS, BUS £ %5, ECUEER ¥,
ENYR TSy, Fiatbid, EAEKRE PFITE, ABARA ZEY T,

BATM EHRKZEN. it 2022-2024 9254 AE A 2.5, 4.3, 531
7, 3t PE 9314 40, 23, 194&, %# “EN” 4.

RIERT: RN ERKEESHRIE, THTHIERK AR RNE, LR
#FELRMRRFN S,

¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 4489.59 5528.37 6697.86 7980.74

k& 37.37% 23.14% 21.15% 19.15%
13 & BN B4 AE (B A ) 135.64 247.40 434.68 525.89

wmEE -24.67% 82.39% 75.70% 20.98%
5 EPS (L) 0.79 1.45 2.55 3.08
% % F Ik s % ROE 8.63% 13.34% 19.45% 19.75%
PE 72 40 23 19
PB 7.13 5.92 481 3.95

HAEFK: Wind, Bbif K

B HIEFRFRL T

DA HFHF

Pk iE5: S1250520110001
% 7% : 021-58351839

Wl : gyy@swsc.com.cn

RAAN: KKH

% 75 : 021-58351839
¥R 48+ zdw @swsc.com.cn
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22/1  22/3 22/5 22/7 22/9 22/711 231

B K (1CHE) 1.71
Rl A RR(LAT) 1.58
52 & M MR () 22.41-85.33
B AA( ) 98.07
B (L) 46.01
B AT () 8.09
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1. F&p4r(002897) : K T R M43,
B AR KM% £ (2022-08-22)

2. T (002897): 21 445 Bk
Wk, 2201 £ ETEKE
(2022-05-04)
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souThwesT secumes & £ 84 (002897) 2022 4 b 4 4 it

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 448959  5528.37 6697.86 7980.74| |4 #lid 121.39 221.40 388.99 470.62
& kAR A 3720.89| 4590.10 544504  6486.36 | 4718 k4K 134.73 87.52 87.52 87.52
B b H A B Ao 18.12 22.31 27.03 3221 |(M%%A 97.16 35.93 40.19 39.90
R 103.70 127.69 154.70 184.33 | # £ BALBK -72.37 20.00 0.00 0.00
F2 %R 361.28 469.91 569.32 678.36 LT EERALHD -672.98  -459.19  -449.57  -437.04
W % 5% R 97.16 35.93 40.19 39.90 | Hfk -27.45 -37.15 -62.75 39.41
7~ BAABRE -72.37 20.00 0.00 0.00 |2 EHHASRAH -419.54  -131.49 4.38 200.43
HA AR 21.19 0.00 0.00 0.00 |# A& A& -185.14 0.00 0.00 0.00
MAMETHRE -10.69 0.67 -0.25 -1.68| | H Ak -227.12 2.19 -0.25 -1.68
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -412.26 2.19 -0.25 -1.68
& Ak A i 144.79 263.09 461.34 557.89 | 2 EH 219.20 606.08 202.49 56.38
EREZERA -1.20 -1.20 -1.20 -1.20| | kg2 187.81 0.00 0.00 0.00
GRERE 143.59 261.89 460.13 556.69 | | M AL Bk 0.00 0.00 0.00 0.00
I 4% 4% 22.20 40.49 71.14 86.07 | I A+ ALA -17.07 -27.13 -49.48 -86.94
& F) i 121.39 221.40 388.99 47062  H Atk 336.68  -237.62 -40.19 -39.90
VAL F AR -14.26 -26.00 -45.69 -55.27 | # FEH AL RS R 726.62 341.33 112.82 -70.46
V2 BB NN A A 135.64 247.40 434.68 525.89 | WMAREHHR -116.32 212.04 116.95 128.29
R e 340.80 552.84 669.79 798.07 A KfEAH
R Ak Fe FRATEOR 1022.04  1438.67| 164557  1964.51 @ HiEMLAEKE 37.37%  23.14%  21.15%  19.15%
A5 1631.67 | 2052.61 251225  2957.38 | & kALK FE -31.41%  81.71% | 75.35% 20.93%
N Rk 95.39 53.43 63.10 7371 | A FEMEKE -30.28%  82.39% | 75.70% 20.98%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -8.91% 2.62%  52.39%  16.34%
B SNy N 13.73 13.73 13.73 1373 ®EAIRES
R e B 1 1128.69  1059.32 989.96 92059 | EAF 17.12%  16.97%  18.70%  18.72%
KA F A TE R I H 408.99 393.94 378.88 36383 =% % 8.00%  11.46% 11.41%  11.31%
A ERHT & 254.10 251.00 247.90 24479 | A A E 2.70% 4.00% 5.81% 5.90%
a3 489541 581553 6521.16 7336.61 ROE 8.63% 13.34% 19.45%  19.75%
48 1 4 3% 1067.96  1674.04| 1876.53 193291 ROA 2.48% 3.81% 5.97% 6.41%
R At Fo T T 780.10 1317.13 1403.22  1684.14 |ROIC 7.38% 7.41%  10.79%  11.42%
K 4 565.57 565.57 565.57 565.57 | EBITDA/4 & Jc A 8.39% 6.99% 8.79% 8.59%
A4 it 1074.99 598.65 676.20 770.66 EiERESH
% fx A3t 3488.62 415539 452152  4953.27 | | & FRAHE 1.07 1.03 1.09 1.15
A 170.67 170.67 170.67 170.67 & E R 4.84 5.39 7.01 9.01
AR AR 513.90 513.90 513.90 513.90 | Bk kEH AL E 7.39 6.51 6.18 6.35
G A E 750.67 970.94| 1356.14 179510 @A WA FE 2.99 2.39 2.35 2.35
13 £ N B A 1376.17 | 165552  2040.71  2479.67 |4EBAREFARAALIEZLEN | 103.73% — — —
VR FR G 30.62 4.62 -41.06 -96.34 | |F AL
BAERSEAT 1406.79  1660.14 1999.65  2383.33 | it~ RfxFE 71.26%  71.45%  69.34%  67.51%
itk Ao AR AT 489541 581553  6521.16 7336.61| @ &% /% [ B 46.82%  53.90%  54.01%  50.44%
AR 1.13 1.20 1.30 1.38
A F 053 0.60 063 067
EBITDA 376.68 386.55 589.05 685.32 | M AI I ATE 12.58%  10.97%  11.38%  16.53%
PE 72.30 39.64 22.56 18.65| &M ABAR
PB 7.13 5.92 481 3.95 | HMKE 0.79 1.45 2.55 3.08
PS 2.18 1.77 1.46 123 HEMRAEFS 8.06 9.70 11.96 14.53
EV/EBITDA 29.44 29.03 19.20 16.39 HMLaEAe -2.46 -0.77 0.03 1.17
B A& 0.17% 0.28% 0.50% 0.89% | & A% AL A 0.10 0.16 0.29 0.51

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

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

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

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
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
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHEREL AFRIEMEE RHRALL

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,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il 5 A A A
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SOUTHWEST SECURITIES

& 14 (002897) 2022 4 b 4 M4 =it

B & i R RLSE s
L&
ok E&THAR KR A% 166 5 F B ARG KA 20 #
bR %% : 200120
E 173
Hohb: LW T EHIKEAaR KB 355 B iRd b KE A E 8
B[ %% : 100033
I
ok Y| TARE X Rd Kl 6023 5 4 KA 4 4%
R %% : 518040
E 3
Hoht: TRFITALRXED 5% 325 8 HiE R L3 KB
¥R 4 . 400025
% & iE F A E H A
X 3 # 4 S J& L F M LIE
¥ E B2EE, HEEYR 021-68415309 18621310081 jsf@swsc.com.cn
X AN E 232 15642960315 15642960315 clw@swsc.com.cn
IWF HErE 17751018376 17751018376 wangxy@swsc.com.cn
BT A4 1% 38 18502146429 18502146429 XSy@swsc.com.cn
L EA HHAE 219 13127920536 13127920536 wyyf@swsc.com.cn
K F 4% E % 18616243268 18616243268 cyryf@swsc.com.cn
[% P fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
KT A A AR 42 39 18957157330 18957157330 zymyf@swsc.com.cn
2 A& % 5 18801732511 18801732511 yiliyu@swsc.com.cn
F HMEER 18601139362 18601139362 yily@swsc.com.cn
KR HEF R K% 18601241803 18601241803  zhanglan@swsc.com.cn
PERIN 8 S BAE 2 18810922935 18810922935 dxsyf@swsc.com.cn
Elo: 3 F—3 A % 18040060359 18040060359 wyf@swsc.com.cn
¥ F 5t HEZY 18800123955 18800123955 hgx@swsc.com.cn
IFK HEZH 18500981866 18500981866 wangyuf@swsc.com
£ B3k AR 238 13667084989 13667084989 cyh@swsc.com.cn
¥R B T REE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
A #E WMEZHE 17628609919 17628609919 yXy@swsc.com.cn
. Tk L HErR 13642639789 13642639789 2wf@swsc.com.cn
SR % 49 & A2 18208801355 18208801355 cyryf@swsc.com.cn
£ 2% g e 15808001926 15808001926 gongzh@swsc.com.cn
T g% 15559989681 15559989681 dingfyf@swsc.com.cn
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