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SOUTHWEST SECURITIES

BAN#BEME, 23FBAAHEH LG L

B EXR

o T 20224, NEFEHBIL120.812T, BT 4 48.6%; 230384 F)0
-3.41L7, Rl TMH 166.7%; f=3dE)38:4#109-491C L, FT % 218.4%.
HE P wmEEN S FNETI 53T LT, Bk 21.3%, IR K 252.3%.

RALKBAE FiZFig g KB AL, HEREELTHE, 2022 F R &
LA K AR, [ AT R AR B BMW-10MW % 10MW ¥4 k| % 10MW & #7
B, 1I6MW A LATAE &, BB, T&HFTRAETA, & LR W R G
KT, AIE CGWEC 23, “+wWa” 0425 X e L £, it
2026 A2 XA FA A I L 1166MW, £ A3 KE K5 83%, 2022
F 12 B AR EENes B FARMBA LT &, B2 )HRBEK
REKRY, PREAZTHZEBFAFRFTLGHE.

BAERE “a+B”, NALEFLHEBELTH. LF N8 2022 5 AMNEBRE
. FEHERERBINTEEFRER @, 2FLGTHSE, 12055
HR A RAA K RAL, 2022 FF HE 28% FER T HFRBREKAIK, 2023
SR LA RET, 2FAZEAEMN 810GW, R#AEEK, #HX
BEBEBHEH. o, FRip: NG LEAFERNENBAETEE
5MW-8MW, # L& REMBEEE E 12MW-1I6MW, HTH £ ZE
18MW; b sksg: O3Bt B, IEahkE . BB S LHEBORIFIMFLEK, &
et B OE, RE. AHAARRAENEIE R, SI%A; BARMIESLRT
R LG RIBR G EHEIR S T, =4 BAIKFE,

PR R AR, BFITEEH XEARY K. 20225 9 A, “Poseidon”
BTGB EWS5-230 RAMLT A &P K, IR D ERKMALAER
L E, 314N LR E EXE N 230 K RES I ; 2022 F 12 A, £ H “Petrel”
##-F 46 EWI11.0-208 KALSE BLHA M & w, il A3 EH R B 7R ALaYE L
L. b, N3] 2022 53T HE 6206MW, FElHiEK 106.1%, H e d
¥ R EITARITE 808MW, Rt & FiT ¥ 9790.2MW, FHL3E K 23.2%,

B AN 5RAE N Fitaa) 2023-2025 FEdn A A 161.3 14, 201.3
17, 239417, T HERATLE R, NS ARZFV2E45A)HA 2 RANE K
G, AT 23 5T HNE, 24-25 F Rl thIEiE 5514 153.56%/56.43%. & L
Rk 470 37 2 8 )T H, 23 S g AR, A EETHRKFEHRL, FA
Mo KA, HERANIBA S, BH BAH7 PR

AT s B IT B RAMPHIS Bk B R LH 53§
HORE R R iT 8 KRR, 2 Al A5 T I,

AR E B 2022A 2023E 2024E 2025E
FLREAN (BAL) 12075.14 16125.51 20131.13 23941.86

Bk E -49.63% 33.54% 24.84% 18.93%
12 & FN 84 A (B A L) -338.07 166.68 422.65 661.14

K& -166.68% 153.56% 56.43%
#JE A EPS (L) -0.25 0.13 0.32 0.50
% % F Ik H%E ROE -4.73% 2.28% 5.49% 7.98%
PE -25 50 20 13
PB 1.16 1.14 1.08 1.00

RAEAR: Wind, &bk K

B HIEFRFTFREETF S

DA R

Pk iE5: S1250520100002
%, 7% : 021-58351923

Wk 45 : hch@swsc.com.cn
BEAN: B

¥ 1% : 021-58351923

¥R 46 : llang@swsc.com.cn
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JFER300
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22-03
22-04
22-05
22-06
22-07
22-08
22-09
22-10
22-12
23-01
23-02

22-11

# 54K : Wind

B R A (LRR) 13.33
R A BT 5.17
52 J& 1 R IE () 5.95-10.24
B AL ) 82.93
& =) 302.08
AT () 5.36
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M, RPEFALHRE (2022-08-24)

2. WA K% (688660) : dfa gk,
H AR ACTE R334 (2022-03-30)
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5 & ik A
b S B AR (688660) 2022 4 4k & it

2 AN

* HARR

1Bi% 1: @ F 2022 F 4 i NP0 L5, &mBi ek B R %58 XKk, 23 2022
FER L SR E, 2023 7 DR AT £ 545 @4F, #T 2023-2025 S5 8 & R4 2
¥R R A 82%/40%/30%, R AU 5 T A T ik AT AT ®0h, A 3868 %4005
% 3400/3100/2900 7T./Kw.

Bk 2: AT HRFR AL HK, ¥R RAHE L, M 2023-2025 5/ 8] 4K &
3 3% 45 5 A 65%/30%/20%, A H HH %14 1850/1700/1600 /kw

Bk 3: FJERA KA AR, N5 BAT KA R E LR L, A& KA KL E bk iy
R’A, REMERMEA S, DALEANEFLDRSHB L,

£ F L EBA&, RATFM N E) 2023-2025 F 5k Sl AR A dm T A
% 1: pbHBRARLEME

¥45: §AFL 2022A 2023E 2024E 2025E

11670.8 15595.0 19437.0 23043.8
AL BB R B3 -50.5% 33.6% 24.6% 18.6%
ERES 15.00% 15.5% 16.0% 15.00%
PN 222.4 289.2 375.9 488.7
REF 5 ¥k 30.1% 30.0% 30.0% 30.0%
ERIES 9.4% 10.0% 10.0% 10.0%
I ON 1.3 15 1.8 2.2
A AL & T 42 W ig -98.1% 20.0% 20.0% 20.0%
ERIES -75.4% 5.0% 5.0% 5.0%
I ON 82.2 131.4 197.2 276.0
A @3 K & 3k 79.2% 60.0% 50.0% 40.0%
ERES 47.7% 50.0% 50.0% 50.0%
Pl ON 98.5 108.3 119.2 131.1
H4b e % ¥k -12.4% 10.0% 10.0% 10.0%
ERIES 15.4% 16.0% 16.0% 16.0%
WA 12075.1 16125.5 20131.1 23941.8
&t Wik -49.6% 33.5% 24.8% 18.9%
ERES 14.2% 16.6% 17.2% 17.9%

KR Wind, B iER

A8 5+ 4E4A

e el kB, RAVERBRE T ATk i S 2R A, B Maf ik, ZARAD
HEAT BB LB A 572,

WGl IR E UG 8 E & B A,
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SOUTHWEST SECURITIES
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00220257 | ARAHE . mi12 | 08 | 076 091 1463 1222 | 10.02
601615.SH a4 f 507 22.30 159 = 18 | 231 ; 1205 965 | 7.80 )
300772.52 | &k 104 14.78 145 = 093 113 - 1580 1308 | 11.37 .
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i ffkA (E77) | 20227 2023E __2024E ___2025E!

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

B AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

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

EBITDA
PE

PB

PS
EV/EBITDA
B F

12075.14
10358.82
35.57
1157.25
538.11
47.95
-33.68
116.93
23.00
0.00
-455.16
6.73
-448.43
-110.34
-338.10
-0.03
-338.07

5680.15
3930.46
1795.37
6931.86
335.19
0.00
3851.78
203.48
7479.71
30207.99
75.95
12714.53
1884.92
8382.57
23057.97
1333.33
5116.19
622.16
7140.57
9.45
7150.02
30207.99

-27.23
-24.53
1.16
0.69
40.27
1.85%

16125.51
13442.86
54.79
1290.04
1209.41
32.25
-60.00
-20.00
19.16
0.00
155.30
25.89
181.20
14.50
166.70
0.01
166.68

7019.52
4012.85
2374.85
718.71
335.19
0.00
3693.75
159.47
7478.28
25792.61
0.00
10623.32
1884.92
5968.93
18477.17
1333.33
5116.19
856.46
7305.99
9.46
7315.45
25792.61

491.03
49.75
1.14
0.51
-7.25

20131.13
16662.31
66.99
1560.16
1459.51
40.26
-60.00
10.00
21.31
0.00
433.20
26.24
459.44
36.76
422.68
0.04
422.65

9249.53
5131.14
2953.19
897.24
335.19
0.00
3535.72
115.45
7476.85
29694.31
0.00
13678.83
1884.92
6425.77
21989.51
1333.33
5116.19
1245.77
7695.30
9.50
7704.80
29694.31

776.93
19.62
1.08
0.41
-7.45
0.40%

23941.86
19655.91
165.20
1795.64
1675.93
47.88
-60.00
10.00
20.87
0.00
692.17
26.53
718.70
57.50
661.20
0.06
661.14

11162.83
6289.94
3490.95
1067.09

335.19
0.00
3377.70
71.44
7475.41
33270.56
0.00

16253.62
1884.92
6850.56

24989.09
1333.33
5116.19
1822.39
8271.91

9.56
8281.47
33270.56

1043.52
12.54
1.00
0.35
-7.38
1.02%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

-338.10
379.98
47.95
-33.68
-522.91
-250.79
-717.56
-1629.64
119.56
-1510.08
75.95
1370.79
2.70
-153.33
572.12
1868.23
-359.30

166.70
303.47
32.25
-60.00
2123.65
29.56
2595.63
-100.00
-0.84
-100.84
-75.95
0.00
0.00
67.61
-1147.08
-1155.42
1339.37

422.68 661.20
303.47 303.47
40.26 47.88
-60.00 -60.00
1571.89  1070.53
93.99 91.76
2372.30| 2114.85
-100.00 -100.00
3131 30.87
-68.69 -69.13
0.00 0.00
0.00 0.00
0.00 0.00
-33.34 -84.53
-40.26 -47.88
-73.60 -132.41
2230.01| 1913.31

5 A AC0AR | 2022A2023E __2024E| __2025E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA # &k %
RAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
BEBSRES A ALIZ LI
FARLEH

F2E EE
WA HE AR
A E

i b E

R A ZATF
I ABAR

gl &

R AT
R ZENE
B B R A

-49.63%
-190.23%
-166.68%
-103.00%

14.21%
14.44%
-2.80%
-4.73%
-1.12%
17.17%
-0.23%

0.40
7.04
4.51
3.41
99.54%

76.33%
11.75%
1.07
0.97
-45.36%

-0.25
5.36
-0.54
0.12

33.54%
134.12%
149.31%

1903.15%

16.64%
15.70%
1.03%
2.28%
0.65%
-7.46%
3.05%

0.58
10.28
4.92
6.29

71.64%
14.25%
1.13
0.94
-40.56%

0.13
5.48
1.95
-0.05

24.84% 18.93%
178.94% 59.78%
153.56% 56.43%

58.23% 34.31%

17.23% 17.90%

15.20% 14.70%

2.10% 2.76%
5.49% 7.98%
1.42% 1.99%
-10.95%  -13.16%
3.86% 4.36%
0.73 0.76
15.36 22.75
5.42 5.13
6.16 6.03
74.05% 75.11%
11.98% 10.54%
1.14 1.16
0.95 0.97
7.89% 12.79%
0.32 0.50
5.77 6.20
1.78 1.59
0.03 0.06
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W oorwesrsccummes W 5 A % (688660) 2022 4 # I &it

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

REFHRTENTERGIFES AN FEATLIFR (FAHLANERIN) « FRIREARSAFIEE6NMAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

Bl R ARNE (ATEAR ANE” ) AAFTEHIEALBEEERABAENIEAR T FH LT A,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
g0 F) B PR

GEXRBAELESHER ALY T 2017 5 7H 1 8L EXE#, KRRERBEANIEAEZPFER, FEF
AN BEAR P, AEHBELTRIE, FHIOHEIL, T HRME A AR S P OETE L. KNSR BELANKE
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AIRE P 0915 8RB T AT, AN S 3T AT 80 AP, R M R T SR AT IR IE. A RS BT H A
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

ARERBHFMRARAE EHIELRNH, AEPBREGFT, (ETHMFNIATRFUAETH XK. L8 LA, i F
M AN “HEHIER” , EARAFNAREARFIRATAHEREZGIAN. MIFFEK. REZFIEREF H KKK
LB, AN SR G @ R R T A AR,

F LR IE LG E & B I
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B e secunmes W 5 A % (688660) 2022 4 # I &it

B & ERTF LR TS

L5

Hohb: ki TH AKX ROE A % 166 5 7 B RS KB 20 #
BR % : 200120

K

Hohb: bR EHIR K 2k kA 35 5 E FRde ok KA A & 84
BR % : 100033

3

Houk: R FAEE XK KiE 6023 5 4] 2 KA 44

BR % : 518040

K

Wak: FRFITIR AW 32 5 % dif A2 &30 K%
BR % : 400025

% & i F AU A B H A
KX 3% A R % J L F M LiE
ik B2, HELHK 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
ITF HE % 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
ER A AE 237 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
KA HE 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
249 B 18801732511 18801732511 yiliyu@swsc.com.cn
B E HE 23R 13122900886 13122900886 tsz@swsc.com.cn
TR R Rzy: 13262983309 13262983309 bly@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAE S B K 18601241803 18601241803  zhanglan@swsc.com.cn
A )8 2L BB E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
g B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 & we GE 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
R e % 18500981866 18500981866 wangyuf@swsc.com
$ iR A& B 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& W ZE 17628609919 17628609919 yXy@swsc.com.cn
. 7K L4 AR 2239 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 AE 15559989681 15559989681 dingfyf@swsc.com.cn
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