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SOUTHWEST SECURITIES

CHEILRBABHARE, SBRET LY SH

B EXR

o F: NAKAH 2022 FFHR, AFFABTIK 21T, FIEK 0.1%; KN
)3 # 4 A1E 1.8 1T, R 77.8%.

THM B EZHEBTH R, 2022 FLHKE, 2022 F 8] FABIK 94.21L
(+0.1%) ; THAM Lk 89 %oh, 28] 8 i A% 2021 438 40 13.0%, 1% 1% 2022
N B AR S ANE S T77.8%E 1.8 1270, £ Q4 LHEI 24.6 1z, Rt
-1.5%, 3RH6-22.6%; V3HE4A10E-01 12T, FFH-291%, 3Rib-104%, 2023
F 440 128, BRERAIFK (2023 F AR A1 F & L), EREBAANZ
G2 AR, MERBANBCROHER ), 2023 FHNALBHE TR, Nad
N ELHBREMSE.

CEAATLAAL, KERMERRAERA, 2022 F N KECEEMNEZH
M7 HT TR, 5EFHF, FALRAELE 175/CF R (+0.7%), FHERE
A 059 T/FREt (-1.7%), 2022 5/ 8) K& A Bl af40 4 5335 Bf, &
AR KR A] RN 4163 B Ae A E R K-F 4379 B, 2022 SF
1 AK, IHREEP SR Ay # T4 (2X 1000MW) 7 B 357 A4 K&k
FAZRME, HF 20225 11 A 26 A F L%, KL ENEALRA;. £ "
4@, 2022 FNEEENEEN 48 F TR, HEFHF, EREE 05
1+ KBt (+6.4%), ML) f/ it % 1042 i (+6.4%) .

MMNETRT LGS, XEFELSFEREHEE. 20224, N KA
MM B ARATRILBAL 5.0 10T (+74.9%), 441E 1.7 1 (+156%), TR
WHEN 05%, FATHRERLE; » 8 2R3 E ¥ BT RIF L4538
K, BRI WLEIG M LR B IARE AT, ARBEGETE
B R IAA)IE 3.210 T, 202250 B B PR 2 A 59.31C 4 (+23.2%), B A
& T RA AT 6 Bk 409N 17K o

BAV AR BZFEBR it 8 23-25 SFJa84 4185 5% 15.9/18.6/24.8 12
To HIEB| NG KELFEF T ALY, ©OA PR, BARIIEEIIEL R
&, &M% T8 2345 1615 PB, HIENS) RIS BPS # 519 T,
st 3 B AR 8.30 T, HH “EN” IR,

0 RI&#RT: B LTS, CHEEHIAE, &5k % BAR AL R .

B HIEFRFTFREETF S

AT R &R

Pk iE5: S1250522100001
% 1% : 13003109597

Wk 46 : cth@swsc.com.cn

FAEA: XFE
w75 : 18019200867
¥R 46 . ly21@swsc.com.cn

A8 2t 48 R A

— SHREIR

—— U300
43%

31%
19% |
8%

-4% H

-16% L L L L L 1
22/4  22/6 22/8 22/10 22/12 23/2 23/4

B R (fLiR) 21.76
Rl A BR(1LAR) 21.74
52 B M B X (L) 4.0-6.93
B AL ) 146.00
B E (L) 196.89
B R A () 5.14

A £
1. Z47 4% (000690) : J % R KB Ak,
= M IR A AL (2023-02-16)

AR R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 9415.00 9941.58 11349.66 12775.01
LA 0.05% 5.59% 14.16% 12.56%
12 & FN 84 A (B A L) 183.17 1586.90 1855.83 2480.22
Wk E -77.78% 766.35% 16.95% 33.64%
HJE M H EPS (L) 0.08 0.73 0.85 1.14
% ik A% ROE 1.62% 11.88% 12.66% 15.04%
PE 79.7 92 79 5.9
PB 1.29 1.09 1.00 0.89
HERE: Wind, BRiE K
4ol 3R E LB 09 E 2 5 Y30



£ Y Bl
ik -
et Z#H4EE (000690) 2022 F F4% &it

B AR 5 FE
P 208

1Bk 1: RE 2022 FJk, NAGEXRELENEEN 347 7 TR, FEAIJKEMAEE
ALELK], TR 8] 2023-2025 F E AL A A 34T/44T/447 7 F B i TR e 2510
1%, 183k 2023-2025 4 K ® AL A BB 04 %)% 5355/5000/5100 ()7 A B3 F #4175 &
J7 3. 45y TR BT 2024 FRALE, #ASK-FHA R ESD; w9 E L
#, 2023-2025 4 % %] %4 0.62/0.63/0.66 T/ F B ;

R 2: SR AR AR AZ5E, #it 2023-2025 F EALEZ R 4.8 TR, Mafl A
i # 5A A 1200/1170/1150 B, R34 £ W 2 4 A 0.69/0.72/0.74 L/ BB 5

183X 3: /A 8] 2023-2025 F H A W £ N 3 sk 4R H 5%,
£ F L R, AT A 8] 2023-2025 4 40k S Ak A A de T k&
i 1: pRHRARLEAE

¥ o 2022A 2023E 2024E 2025E
PN 91.22 96.31 110.25 124.36

P A Hak -1.0% 5.6% 14.5% 12.8%
ERAES 4.8% 13.0% 15.0% 18.0%

BN 0.30 0.34 0.35 0.35

R & Hak 8.7% 13.0% 1.7% 1.0%
S -23.7% 6.0% 7.0% 9.0%

BN 2.63 2.76 2.90 3.04

H Al 4 b g 58.6% 5.0% 5.0% 5.0%
LS 31.5% 40.0% 40.0% 40.0%

@A 94.2 99.4 113.5 127.8
&t b s 0.0% 5.6% 14.2% 12.6%
S 5.4% 14.0% 15.9% 18.8%

KR Wind, B iER

At 8 2023-2025 2 &4 AU 5 5 A 15.9/18.6/24.8 1 ., EPS Al A
0.73/0.85/1.14 T, #RECEHIR, LEw ), AFREE, KEKXE., BEE H4EH T
g, THNEFHPBH 176, ¥EFNIKELSEFF S AY, ShAZRA, LAk
I E AR 5, £AVL T 8] 2023 4F 1.6 45 PB, R4\ 8] RATR 54 BPS A 5.19 T,
st B ARH 8.30 T, 4 “ENT IR,

*k 2: T AE

- PE (&) PB (42)
iE H KA L AR

600027.SH KR NE RS 6.16 0.01 0.51 0.65 0.76 581.45 12.01 9.54 8.09 1.69
600021.SH Li&EEH 10.38 0.11 0.74 0.96 1.16 87.90 14.07 10.85 8.94 1.81
600863.SH M5 e, 3.63 0.35 0.50 0.59 - 10.32 7.19 6.17 - 1.66
601991.SH KE KRG 3.16 -0.02 0.19 0.26 0.33 -125.88 16.86 12.27 9.66 211

i 400 998 E LB 09 E B 5 34
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SOUTHWEST SECURITIES

Z #4R (000690) 2022 4 4F4R &if

o & EPS () PE (&) PB (4)
WEHFRAD | TN §
(%) 22MA/E | 23E 24E 25E | 22A/E | 23E 24E | 25E LF
600795.SH ‘ W & 7 ‘ 3.93 0.16 | 0.41 | 0.48 ‘ 0.52 26.96  9.67 811 | 7.54 1.56
FHIE 11615 = 11.96 = 939 | 856 176
000690.SZ ‘ R AL R ‘ 6.71 0.08 | 0.73 | 0.85 ‘ 1.14 7721 9.20 787 | 589 1.30

K IEKM: Wind, B@iERFE (HEA /T LT HARLHE)
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SOUTHWEST SECURITIES E#H ALK (000690) 2022 F F i Kit
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Ak (BaR) ALRER (FA L)
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W4 3% A

= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE

P 43 AL
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VRO R ARE

U3 BN SJRAEA

3 ffkA (E77) | 2022A2023E __2024E ___2025E!
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B e FATECR
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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

9415.00
8904.47
46.03
5.01
187.64
163.79
-226.33
245.13
20.16
0.00
158.25
8.87
167.13
-16.04
183.17
0.00
183.17

5933.78
1113.92
521.05
265.74
2500.26
0.00
8229.65
632.96
898.94
20096.31
2050.05
675.41
4766.69
1316.05
8808.20
2175.89
2985.78
6136.85
11288.11
0.00
11288.11
20096.31

1072.02
79.71
1.29
1.55
14.18
0.00%

9941.58
8544.85
49.71
8.95
198.83
224.99
-248.96
250.00
30.77
0.00
1443.99
3.93
1447.92
-138.99
1586.90
0.00
1586.90

7260.99
1291.54
1634.38
303.77
2500.26
0.00
7685.13
614.17
646.85
21937.09
1000.00
984.05
4966.69
1625.97
8576.71
2175.89
2985.78
7659.65
13360.38
0.00
13360.38
21937.09

2434.39
9.20
1.09
1.47
5.53

0.44%

11349.66
9545.13
56.75
9.08
226.99
255.87
-199.17
250.00
-17.30
0.00
1687.71
5.58
1693.29
-162.54
1855.83
0.00
1855.83

7839.75
1476.31
1986.60
325.24
2500.26
0.00
7129.95
595.37
394.76
22248.23
500.00
810.21
4666.69
1610.54
7587.44
2175.89
2985.78
8960.06
14660.79
0.00
14660.79
22248.23

2719.65
7.87
1.00
1.29
4.53

3.80%

12775.01
10379.69
63.88
8.94
255.50
289.34
-219.09
250.00
11.21
0.00
2257.97
5.03
2262.99
-217.23
2480.22
0.00
2480.22

9580.61
1662.35
2324.29
346.97
2500.26
0.00
6564.15
576.58
142.66
23697.87
500.00
774.55
4366.69
1565.16
7206.40
2175.89
2985.78
10790.74
16491.47
0.00
16491.47
23697.87

3333.99
5.89
0.89
1.14
3.16

4.45%

& 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

183.17
749.98
163.79
-226.33
-3495.39
3820.72
1195.94
575.38
-678.76
-103.38
767.14
253.78
32.32
0.00
-849.25
203.99
1294.04

1586.90
765.41
224.99
-248.96
2116.97
-3014.07
1431.23
-200.00
500.77
300.77
-1050.05
200.00
0.00
-64.11
509.38
-404.79

1327.21

1855.83 | 2480.22
776.06 786.69
255.87 289.34

-199.17 -219.09

-746.99 -626.75
-34.26 -41.87

1907.34  2668.53

-200.00 -200.00
482.70 511.21
282.70 311.21

-500.00 0.00

-300.00 -300.00

0.00 0.00
-555.42 -649.54
-255.87 -289.34

-1611.29 | -1238.88
578.76 | 1740.86

53 A HC0AR | 2022A2023E __2024E| __2025E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &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

HERRREG HUA ALIZ LI

FARLEH
xR E
W B AR HIE R
A E

i E

R A F AT E
I ABAR
gl &
M
FRBETNE
B B R A

0.05%
-84.01%
-77.78%
-45.60%

5.42%
3.79%
1.95%
1.62%
0.91%
3.50%
11.39%

0.47
1.16
8.00
4.61
107.13%

43.83%
77.39%
1.96
1.83
0.00%

0.08
5.19
0.55
0.00

5.59%
812.45%
766.35%
127.08%

14.05%

4.35%
15.96%
11.88%

7.23%
17.91%
24.49%

0.47
1.33
8.27
3.32

39.10%
70.73%
2.94
2.48
4.04%

0.73
6.14
0.66
0.03

14.16% 12.56%
16.88% 33.79%
16.95% 33.64%
11.72% 22.59%
15.90% 18.75%
4.33% 4.33%
16.35% 19.41%
12.66% 15.04%
8.34% 10.47%
20.25% 26.03%
23.96% 26.10%
0.51 0.56
1.64 2.00
8.20 8.15
5.27 4.82
34.10% 30.41%
69.41% 68.92%
4.04 4.97
3.35 4.14
29.93% 26.19%
0.85 1.14
6.74 7.58
0.88 1.23
0.26 0.30

# 18 £ F: Wind, & ik
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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
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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: 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

275 W

G EEFRD AR NS (ATEA AN EATEIERBEEEZER ABEGIERRZTER LS T4,

ANNEEZEOLHHERAN, 5ABET TPN REFEWIER REE FEFAE KWE SCRIRILH ., #5%
ER SRR

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
AN EAE P, HEFZLTRE, FBUHZR, T H SR A AR E T TR & AN TR BB AT,
iR K EABRIEEZ KB EFHAEZRAENEF . A0S RKIEMMNT A HARE TR N 8 A K AT6IE K
H TR G, LT A A X N 3] R4 R F BRI E T RAT R M F IR 5o

ABEFOELHRRTATFIHM, AN 3T Z 0 00RM M, T EHERTEEREAEMRIE, AIRE T HH
A B R AE AR B AR NS T A ARE Y B AR BT, KIREATIEEIE R RALTARG M 4. MR TANT
sk, TARATEAEN BB RARE, ETREH, ANSTAESE RAREAETAH. T RAEMNT —RG IR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKHRY O ITRIEAL G R RAL

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
AR BIHEATAANGE T E N BEFRLE LS AT HET Binf M 5K A ITHE 2 ER A AR EHE AN E/E
&5t AT ARG, AN S AR R THE A ARERL AR RiE R 6 — B R RIAE AT B T,

AIREAHFRAN G EHIERTH, REBRIFET, EANM AN RE AT H XK, LHALF. 03l A
M AN “HEitR”, EREFRKBERMFTETABRRZGI A P B R, RERFIRRFHE LARRE
BBy, AN E) AR 6 it KR T ARA .

i ol 838 IE UG 0 F & 5 B3R5
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E#H ALK (000690) 2022 F F i Kit

5 @ iE FAT 5 K s

L&
ok E&THAR KR A% 166 5 F B ARG KA 20 #
BR %% : 200120
F1 o3
k. LR T ER K S KA 35 FEIRLL KE AR SH
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
#R %% : 518040
R
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E E A
X 3% S A R % B F 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
D HAE % 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# ik A AKAE 2 5Y 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
B4 AR 4238 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
A HE 13262983309 13262983309 bly@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3 BRAKE 2R 18810922935 18810922935 dxsyf@swsc.com.cn
N M % B E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao 3 F % AKAE 238 18800123955 18800123955 hgx@swsc.com.cn
x—3t A AE 12 18 18040060359 18040060359 wyf@swsc.com.cn
IFE AR %R 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
F BE TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
= AR 2R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 A AE 238 13642639789 13642639789 2wf@swsc.com.cn
& . s
% 49 4K AR 238 18208801355 18208801355 cyryf@swsc.com.cn
£ 0% HE%E 15808001926 15808001926 gongzh@swsc.com.cn
TR A& e 15559989681 15559989681 dingfyf@swsc.com.cn
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