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SOUTHWEST SECURITIES

LG AAIAE, MSPM 477 5 K 2 i

B EXR

o T 2022 F, NSRBI 4644 1T, R TS 8.8%: SKIIFHSH10E
23.81LL, I T 36.1%; dodf )3 8441/ 19.91C T, Rl TH 39.2%.
Povw F R NS R 202.7 1L, FIILIEK 18.7%, FbIEK 113.4%.

o LRRLERBEFHER, REENALLLH. #4E GWEC #48, #it 2023
S A R ATIE S AUE T A 100GW, 2023-2027 4 HUR & #7138 5 3% % 680GW,
CAGR15%. F] & Wood Mackenzie #iit + EX & 3% 2022-2031 4 £ 438 K
FHA 11%, £ 2031F&, ¥EMLTIHRHFREERKL 959GW, &4k
R BiHREZE 45%. 2022 F S#EEMEE 12.7GW, 2K & F
14.8%, 1231 % —; BRI LHIEEIEE 11.4GW, B AT &F 23%, E4+
ZFHLAR S RET 23FRETLERLAR, NALKZEAZRL R,

o FERARESMTBTRN, PRKE T RBERE. 2022 F 0 S A E AR
% 13.9GW, H ¥+ MSPM (¥ igka) MA4HER S WAL, Rk
7847.2%, &by 20214 1%3E e £ 62.2%, FARA KA LIRR, iK%
HAREARY MR, 2022 F, 4% GWHVIL F& Zni e i bits, A8 bk
KA S AT GWHV12/20/21 % % B il = se-F &, FF&ZA LR B +
FREUITH, GWHV12 F & 694 # B E 44 38 AH R 79 & B i, 2 8] 2022
A FAERITE  MSPM AL 4K E S B3k £ 68.5%.

o THYMHBR T, NEARAAHRE, S, NS BIRFTIETFRAEIR
5 EREHHRFTF AT H. 2022 5, NABANERS LS EZA LD EEL
28GW, PRl K 20.9%, KR 45 IEAN 565121, HF BRI 24.6
1L, Rl 3EK 25.200; M 3% X 75 77 K 5= AN 69.112 7T, BIHbIEK 22.2%,
HAE R w3 BTG 112100, sk, e BRmdEst Birfustfs, 4
HRFAREITGERRE L2 — ok BAT, 28 E k4 A AR
K. 38ANEK, 4HIEEI R A & B R e o ¥ 2092 50%.

o ZBAWMM ERFEN. FitA 38 2023-2025 F 20k A H 496.5 127, 535.2
1. 592.41L7, & H R BT IR, NS A KR ZSF1a 84108 2 FNE K
W, it 23-25 SR bk 5 A4 41.1%/29.9%/15.3%., 4 HK # Ak 57
FRHE, NEFEETRERRRRE 54, KAk SHELMRL, A2RAN
A BARS, ®HF HH” TR

0 RERT: BFFREBICERAA S ; RAMNASLFERNEL; BRIFS55]F
BOR AR REITEE KRR, & i) AR T RS,

W ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 46436.85 49650.37 53520.01 59236.24

Bk -8.17% 6.92% 7.79% 10.68%
13 & BN B4 AE (B ) 2383.43 3362.69 4368.55 5037.19

LA -31.05% 41.09% 29.91% 15.31%
HJE M H EPS (L) 0.56 0.80 1.03 1.19
% % F I s % ROE 6.04% 8.54% .0.14% 10.66%
PE 20 14 1n 9
PB 1.22 1.23 1.12 1.02

RAEAM: Wind, & ihuE K

B HIEFRFTFREETF S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn

W 35 : 021-58351923
¥k 46 : liang@swsc.com.cn

A8 2t 48 R A

—— &XRHE ——— JR300

19%

11%

2% |

-6% |

-14% |

_22% L L L L L 1
22/3 22/5 22/7 22/9 22/11 23/1 2313

B R (fLiR) 42.25
Rl A BR(1LAR) 33.93
52 B M B X (L) 10.26-15.59
B AR (L ) 466.45
B E (L) 1,196.65
B R A () 8.01

£

1. & RAHE (002202) = £FiT %460,
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soumweer secummes 4 KA (002202) 2022 4 43R &t
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* AR R

Bk 1: &§F 2022 F A REeB-FMTF, EmRFEHraiB N2FEN Kk, 3
2022 b HF — R 2023 SF A BMAT LA HFA4EEAF, BN MSPM F Sbig #i s
TA, ANE BIEAEFITER N, W 2023-2025 F 48 MSPM 45 &3 455 4
40%/30%/20% . &R AL A& T 474 T, Fit o 8RB B AR 4 2 390 A BT 1K,

ﬁﬁz NGB AR A KA, FT R R A AAS e 2S. 3/4S 4B iR T A,
6/8S 4w & ¥ L4, 128 AT 3/4S A HE K, B R LB EARRKN A K& BRI T,

8% 3: FBERA KRIALA S, N8 BAT K BRI &L, FAE KR N E by
R, NEAEAEHERRGIEE,

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

¥4: AL 2022A 2023E 2024E 2025E

15446.97 21987.99 23540.08
MSPM g 7241.02% 42.34% 7.06%
ERES 3.00% 11.00% 11.5%
PN 14566.2 9624.2 8357.0
A7 K e hum i -61.7% -33.9% -13.2%
ERIES 8.9% 11.0% 11.5%
ION 2589.3 3107.1 3728.6
RACE R4 B i g 157.4% 20.0% 20.0%
ERIES 10.4% 10.0% 10.0%
ION 5646.8 6776.1 8131.3
AR 4 g 38.3% 20.0% 20.0%
ERES 23.8% 20.0% 20.0%
PN 6910.2 8292.2 9950.7
R & 3% FF K ¥k 29.7% 20.0% 20.0%
ERIES 65.4% 65.0% 65.0%
N 12775 1328.6 1381.7
Ak 4 g 3.9% 4.0% 4.0%
ERES 23.8% 20.0% 20.0%
ION 46436.9 49650.4 53520.0
&t 3k -8.2% 6.9% 7.8%
ERIES 17.7% 21.4% 22.9%

26230.38

11.43%
11.5%
7144.9
-14.5%
11.5%
44743
20.0%
10.0%
9757.6
20.0%
20.0%
11940.8
20.0%
65.0%
1437.0
4.0%
20.0%
59236.2
10.7%
23.8%
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A8 5+ A& A

AN LEEE, KRMNERN L IH TR ZRNSAMFRE, EBEEY. =—F
FAT AR A A,

k) 2: TN SEE

O e I-----‘

601615.SH B 1A A7 fiE 511 22.51 1.84 231 2.87 - 12.36 9.86 7.94
300772.S2 1Bk Ay 102 14.58 0.93 1.13 1.30 - 15.69 12.91 11.24
688349.SH Z—FR 373 31.36 - 1.94 251 -- - 16.14 12.38

F44A 14.03 12.97 31.56
002202.S2 2 KA 466 11.04 0.56 0.80 1.03 1.19 19.57 13.87 10.68 9.26

HIE KK Wind, & iER#F 2

I PE A E A, 2023 5/ )15 H 13.94%, ATk T b 8] 51K 1345 . 2 3] A TE LR
WAk, B&EMN, BAEGE. NEFETHRRE L, MSPM s LR #T A, Ak
g AR, BAERRE TR KB, TR EN, B “HA7 FA.

FH 5L R E LGN TR B

d/
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SOUTHWEST SECURITIES

£ RAHE (002202)

2022 5 # & &

Mk : WAL A

Ak (Bax)

AeRELR (FAA)

ERI N

7 b A

ER X R A
R
EREA

W % 5% R

= BALRK
HFME
NMAMBEHRA
Hiezging
b FHE
LHELTHRE
GRERE

P 43 AL

% A4
VRO R ARE

U3 BN SJRAEA

3 kA (%2

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
AR RSEAT
014 o AR A At

EBITDA
PE

PB

PS
EV/EBITDA
B F

46436.85
38237.28
213.26
3193.27
1923.81
1077.85
-359.32
2368.18
-117.39
0.00
2775.34
-3.56
2771.78
334.91
2436.88
53.44
2383.43

15627.98
27891.07
9847.66
9006.18
5400.53
9.53
37461.03
7265.21
24313.19
136822.38
1171.77
41595.06
28366.19
25343.06
96476.08
4225.07
12148.08
18659.44
38095.08
2251.22
40346.29
136822.38

6436.04
19.57
1.22
1.00
6.39
0.00%

49650.37
39012.69
226.95
3227.27
3723.78
993.01
0.00
1500.00
-56.12
0.00
3910.56
0.04
3910.60
472.51
3438.09
75.40
3362.69

7218.35
27048.98
9942.97
2323.70
5400.53
9.53
36537.35
6467.73
24305.07
119254.20
0.00
36857.13
28366.19
13785.68
79009.00
4225.07
12148.08
21545.44
37918.58
2326.62
40245.20
119254.20

7632.85
13.87
1.23
0.94
5.64
1.02%

53520.01
41288.93
245.02
3211.20
3746.40
1070.40
0.00
1200.00
-76.54
0.00
5081.52
-1.16
5080.36
613.85
4466.51
97.95
4368.55

13204.84
29903.97
10631.58
2465.83
5400.53
9.53
35406.85
5670.25
24296.94
126990.31
0.00
40518.87
28366.19
14066.08
82951.14
4225.07
12148.08
25241.46
41614.60
2424.57
44039.17
126990.31

9088.03
10.68
1.12
0.87
4.08
1.44%

59236.24
45151.32
271.05
3554.17
4146.54
1184.72
0.00
1000.00
-69.74
0.00
5858.69
-0.76
5857.93
707.80
5150.13
112.95
5037.19

19543.60
33210.49
11592.51
2675.79
5400.53
9.53
34226.04
4872.77
24288.81
135820.06
0.00
44596.42
28366.19
14541.86
87504.47
4225.07
12148.08
29404.93
45778.08
2537.51
48315.59
135820.06

10029.84
9.26

1.02

0.79

3.06
1.87%

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

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEAESR

2436.88  3438.09
2582.86  2729.29
1077.85 993.01
-359.32 0.00
1941.59 | -5196.87
-1798.53 -540.22
5881.32  1423.30
-2214.28  -1000.00
-3924.60  2182.79
-6138.88 1182.79
700.25| -1171.77
3992.55 0.00
42.00 0.00
0.00 -476.69
2182.66 | -9367.26
6917.46 | -11015.71
6702.54 | -8409.63

4466.51  5150.13
2936.11  2986.42
1070.40| 1184.72
0.00 0.00
404.14 54.84
-1271.19 -909.18
7605.97 | 8466.93
-1000.00 | -1000.00
1123.46 930.26
123.46 -69.74
0.00 0.00
0.00 0.00
0.00 0.00
-672.54 -873.71
-1070.40 | -1184.72
-1742.94 | -2058.44
5986.49| 6338.76

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
A EH

F2E EE
WA HE AR
A E

i b E

R A ZATF
I AR

gl &

R AT
R ZENE
B B R A

-8.17% 6.92%
-35.93% 40.90%
-30.21% 41.09%
-15.75% 18.60%

17.66% 21.43%

13.34% 16.00%

5.25% 6.92%
6.04% 8.54%
1.78% 2.88%
10.27% 12.40%
13.86% 15.37%
0.36 0.39
1.67 1.52
1.87 2.03
5.14 3.92
106.81% —
70.51% 66.25%
30.62% 35.90%
1.05 1.12
0.89 0.88
0.00% 14.18%
0.56 0.80
9.02 8.97
1.39 0.34
0.00 0.11

7.79% 10.68%
29.94% 15.29%
29.91% 15.31%
19.06% 10.36%
22.85% 23.78%
15.00% 15.00%

8.35% 8.69%
10.14% 10.66%

3.52% 3.79%
15.31% 18.38%
16.98% 16.93%

0.43 0.45
1.53 1.75
2.08 2.08
3.99 4.06
65.32% 64.43%
34.20% 32.42%
1.23 1.34
1.00 111
15.39% 17.35%
1.03 1.19
9.85 10.83
1.80 2.00
0.16 0.21

# 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
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,

S S T

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
730k 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

T2 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



S whin i
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5 @ iE FAT 5 K S

L&

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
X 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 i 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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