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ZHESHANG SECURITIES

g 3}%‘}/‘\(688682) R4 B H1: 2023404 A 25 H

—FEISHK 49%, IR EE+HREEETIWAR

—ERR R G

T4 AN KA 2022 FFRA 2023 F—FR

BIORL: RNCGEH)

Q2022 4. 2023 F—FE N3 FEFFH LA ER-17%. 49%
23] 2022 FEFIEIK 3.36 1270, FIHIEK 2%; FIJFEAHF 05107, R s spR
BV 17%. 2023 HF—FE NG LI 0.76 /27T, BHIZK 40%; SIEHE  HEEBS: S1230520050001
] 0.04 1250, R Eu3E K 49%. qiushiliang@stocke.com.cn
Q kg EER#EE, RFT KT FAFFRA ELEX
1) 238k 5-1mR B |, FARIBNE P NGHHATERBZAT, 2022 FHEEHmn  HLIEHT: S1230520080005
3) = S5 At. 22Q2-23Q1 48] BIKF ik 51 A 30%. 21%. -17%. 40%, )3 Wwanghuajun@stocke.com.cn
HEARIE AN A 19%. 5% 23%. 49%, —FEIRRKENE., SR XA
2) 2022 FoNE) A FE . A E 5 HKF] 41.83%. 18.39%, Rl TFiE 0.74.  PALESF: 81230522100001
1.83pct, B AANE kit CAE #FASAMfota e e = B E# ek a9 A,  llucunyang@stocke.com.cn
2022 SFoE FER A& 13.37%, Rk 3.98pct; 45E M E 427%, Flig
¥ 0.71pct; FIHMFE 8.68%, FIHIRF 02pct; M4 %A F£-0.67%, FIITH  kAsim
0.88pct, E-E& 2 LIRS s b9 IC LI 5 PTEL. WM ¥ 86.20
Q &wENE: 2RFLIFR, TAAEERNEREKGOT A BAE(E B ) 4,477.90
1) AREMRE: AEERNEHEA NG B AT £k, THRTATLAAL, KKk ERATEFTR 51.95
AEREZBMEGETLENRA ARG .
2) BAMMBENE: 22454 /A5 A% I3CKALR, HAEGAKAEE ETRARE
FhHFAGRA, REFADZABRYEETLHGRE, FIMK 1-N 4354, s B
3) MMM E: DS MFLE R T SI%KR, FAiEd T E 5 @6 T EAURIESH 0%
ORI AN F . MR B A%, A LR % BREKMT 2 E%. o
Q 9aAfFA: LE CAEFAESHER, BAFRKSEETAFERA 8%
1) BB B = LHFREA IDC 348, 2021 % E CAE Wik 21 o, =%
B AR 14%, FIMATLE FEIA 15%, B ZHREE S,
2) N8 T £ EE 6 E B A S am AR P, KA 69 RDSim A& W A 40 4 ATR P A, .
B, SRR S B ETRERT, A9 b LS ARTH. s
O AREMAS: AitLENEGAKRS, ARTFATEHRBE SR SR
A Ay Ak Y SR BN A A A B b Sk, AN A B A A SRR 2023.03.07
BARB SR E RN G E, EATHAEEEZSY R ELEARLSE, AR 2 (LANBHAMMRE, ALK
K 2 ERNHCEL AR KT @ OB E = 5T 55 653818, ’A\:} o RAB R AR —
QO EFEK: T 2023-2025 F)a84 5 43k 48% —% ff\fﬁ#ﬁa‘aﬁ%» ‘20‘2‘2.11:17
; N . _ o 3 (ZHEAHNF HAZSHAKE
TRt 8] 2023-2025 )3 EFAE 5 A4 0,90 1260 1.651C7L, FIEKT8%. s orie CAp fbm # 5
40%. 31%, CAGR=48%, i PE % 50/36/27 4%, ##F“FE N IFA, Yaf ——F R A BT
A AR T: 1) BT LIT RSN, 2) AR i3 b 546 R AT . 2022.10.17
W - dhZ
(8 7% L) 2022A 2023E 2024E 2025E
ES IR TN 336 521 737 960
(+-) (%) 2% 55% 42% 30%
V284 A 50 90 126 165
(+-) (%) 17% 78% 40% 31%
BRI A (L) 0.97 1.73 2.42 3.17
P/E 89 50 36 27
ROE 8% 13% 15% 17%
FA kR Wind, #EEAFF TP
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E HIR(688682)23) &.3F

1 k4R E&#rit X, LE5HKTAE RARFRA

28] 2022 FEFZIEIK 336 1070, RBIIEK 2%; FIFRASA) 0514, RFHIRY
17%., $EEAE, WEENG LIEIK 1431270, BRY 17%; LIE4F) 031 1271,
FlLbm V 23%. 38 k5mME &, FARBNE P NGRATEREAT, EFFLBREF
BT A B AT S RA K,

2023 F—F NG FIEIL0.76 1270, Fl3gK 40%; FIVIE4F) 0.04 120, Rl
WK 49%, 22Q2-23Q1 &) BULF LR A A 30%. 21%. -17%. 40%, )AEE4H]F b
Wik 5 A H 19%. -5%. -23%. 49%, —EFEIRLEENE,

B1: 28] 2022 4/2023Q1 Z IR Fu3g %k 2%/40% BE2: /3] 2022 F/2023Q1 Y384 AR bb3g K-17%/49%
2 0.8 0.5 0.8
0.6
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0.4 03 :
- 0.2
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0 02 ' 002
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0 0.4 0 -0.6
r&o“ %Qo% ,9& @&®&®&®&m\& (ﬁ@&& &d’v‘&& ctbo\ %Qo\ @d‘f %Q& Qob‘%\oﬁb\&m\&%\cf‘ (ﬁ@&& (ﬂ&&&‘ ctbo\
PR PR PR PR PR R P S S DS S S S S S N
I (fL7) Bl et (%) )34 A (L) Bl (%)

KA RB: Wind, HRIEEAFEPT

FH KB Wind, HFEESFRPT
BAVES: 2022 FoE) BAFE, BAFEHFET] 41.83%. 18.39%, FIHTHFE 0.74.
1.83pct, & %o 8] e KT CAE # A3 Fe R4z 5 7= 5 F 3 9% Ak F- 09 38N
BT A 2022 FNE)FRE T AE 13.37%, FlkIgK 3.98pct; 452 FHE 427%,

Fleb3g kK 0.71pet; % 3% A% 8.68%, FHIRIT 02pct; M4 % A £-0.67%, R TFH
0.88pct, EFZ LK R ANICSLILEPTE.

A3 38 2022 SF 241 R EA)ERE TR 0.74. 1.83 pet BE4: 3] 2022 AR08 5 A & 25.65%, L3RI 4 pet
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40% |- \ /\ 10% \/\/
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0% L ]
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(1]
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e £, 1] 5 (%) % A % (%) R T RE (%) w5 AR (%)

FAtRIR: Wind, #fHIERHFRAT

KRR Wind, #RIERAR T
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R IR (688682)2 3] 3T

&1 TS AEE (TAEAIE B E 2023 F 4 A 25 Bk

] A JaEE AR (fL7L) PE (4%)
PEARE  FTEANE) =
(L) 2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E

001270.8Z #SHHL 132 1.33 2.01 2.73 3.49 100 66 48 38
301050.8Z2 Fumh 125 2.77 4.14 6.07 - 45 30 21 -
688283.SH a4 48 0.81 1.19 1.65 2.32 60 41 29 21

PE -F#){& 68 46 33 29
688682.SH EER 45 0.50 0.90 1.26 1.65 89 50 36 27

PR R AP ERRABTIEAFLITNE, L4k A Wind —E 2 AR
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R IR (688682)2 3] 3T

AW FE: ZKREFRME

- AT A H)iE &

(87 7) 2022 2023E 2024E 2025E (B H ) 2022 2023E 2024E 2025E

ik ke 768 957 1174 1453 E g 336 521 737 960
b 91 119 191 298 Bk A 196 302 424 548
R AR 366 384 375 380 T LB m 1 2 3 4
JL KR 181 286 388 493 FAHA 14 20 29 37
YA EN 4 6 9 11 FEFER 29 41 58 75
FAT kK 39 60 85 110 AL %A 45 62 88 115
B 46 74 95 129 M%3%A Q) 0) ) “)
E:t) 40 27 31 33 R ALK 11 5 11 19

FRHE~ 137 139 155 165 NAMMEEZHH & 1 1 2 1
EHRFE 0 0 0 0 HHEAKE 7 9 9 9
KL F 7 5 6 6 HizEE 9 10 12 13
B 29 34 42 48 ZFAAVE 59 109 149 188
PRk i 16 20 25 28 BASMKE 0 0 0 0
EEIE 0 0 0 0 FEEHR 59 109 149 188
HAb 84 80 82 82 PriFHh 3) 5 5 2

et 904 1096 1329 1618 %4 62 104 144 187

s ik 215 325 432 553 VHBRABE 11 14 18 22
42 245 % 3 19 3 3 V3 BFAE AHH 50 90 126 165
JELAT IR 120 181 242 327 EBITDA 65 113 153 191
TR AR 25 45 60 80 EPS (R#HE ) 0.97 1.73 242 3.17
HAb 67 80 127 144

ks Ak 13 9 10 11 E£2W4E
KEE 0 0 0 2022 2023E 2024E 2025E
A 13 10 11 KA

RAxA-it 228 335 442 564 EdkN 2.02% 54.90% 41.62% 30.20%
VR FA R 30 44 62 84  FALA)E -22.29% 85.89% 37.00% 26.23%

VA A R A 646 717 825 971 VA RS 4 A)E -17.25% 78.32% 39.96% 30.83%

RFA RS 904 1096 1329 1618 KAk A

EXES 41.83% 42.00% 42.55% 42.88%

WERT R AR 18.39% 19.95% 19.50% 19.43%

(BFH ) 2022 2023E 2024E 2025E ROE 7.77% 12.50% 15.27% 16.96%

BEEHALR 20 51 108 132 ROIC 9.20% 13.93% 17.10% 18.73%
)i 62 104 144 187 424kek A
718 HeAl 8 4 5 6 SRR 25.21% 30.53% 33.28% 34.83%
W 5-5% @) (0) 1) 4 FRfoE 3.80% 6.66% 1.50% 1.24%
ELFERK @ ©) ) 9) AFHRE 3.56 2.94 2.72 2.63
TEREEF (61) (25) (20) (31)  &FHLE 3.35 2.71 2.50 2.39
Hte 20 (23) an (17) EE&A

B EHRNER ) 19) 3) a1y BHR AR 0.38 0.52 0.61 0.65
FTAKE (12) @) (10) (10)  FIRK A 4% 2.02 235 227 2.19
KA F (0) 4 ) 0 ATIRIE R 2.05 2.17 2.19 2.12
H b 10 (15) 10 (2) HBRABAFT)

EREHAER (22) (5) (33) (15)  HRIkHE 0.97 1.73 242 3.17
#2245 3k 2) 17 (17) 0 HRZEINE 0.38 0.98 2.07 2.54
KAtE 0 0 0 0 BRAKF 12.44 13.81 15.87 18.68
Hie (19) @n (16) (15) fEfEe#

b e FLE 5 3) 27 72 107 PE 88.83 49.81 35.59 27.20

P/B 6.93 6.24 543 461
EV/EBITDA 57.08 35.91 26.03 20.38

KRB Wind, HTRIEFRFFEFT
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FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRE, REEARAM LA R E) 4937 BARIE AR BT, BAVRI 69 ZARR IR RIA 2, ST R 0401 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FIE. RIS T 6915 &R R T RAVAA T 369 AT AL, AR RS A PR 8] B KB (VAT AR AN
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AAREAR B IR AR 09 B B 893 S A BT, EAEFTHEILT, KRIRE P 6915 & RPT R 69 F JL3 M RATEFT A9 3%
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BIRNG] . B EATAB AT L ST T AR AR 5 AR ) E LRI R — R R L

AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A

HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

B EFHT R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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