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SOUTHWEST SECURITIES

EHELFAEFITEAR, BRBIHEK

B EXR

F4: NS R A 2023 F—FHR, 2023Q1 NS EABIL 11.6 L, Rk
28.9%; SEHMIFH4A)E0.42 120, Bl 14.4%.

BERAVFEFITREAR, BUATHEEK; BARDDRTH 250 HHHRE
Fa AR EE. BEREEREFEE AL S AT ITERAL, 2023Q144
AT, AR T K, 2023Q1 4 8 A £ A F K 18.4%, Rl 3.74E
5 b. 2023Q1 /A E HAR R E A 12.2%, RS 2.440F 5 5. 2023Q1
3] 4 A% A 51%, Rl 1.34E 5 5.

LR EEH KR, NARMTFEE R TS, B ER RS TE, B4 TR
k& EMAK], NARDTH. BENLEE ST RR L & ERE KR,
2022 4 10 A, #AbEL KA (LT & LR K EHLR](2022-2035 F)), 4=
4 #] 2025 4, LR EA 3GW, 2035 4 Rt A 13GW; S FREN
43.3GW & LR & BALKR], BRPIEH R agF iR A, BRMNARIT,
K E & AT @B A LR 3R AR AR L 60GW, RiA bk /8 2022
I hs AR A, Tt 2023 2 5 ER BB N F iR K B M. 8] il A
PR FERESE LR LA ELF TR E T L, FEASTETEA
HERE KK, B, B NRTHE, NE AR REP £ 508G LA
K mhA BB AT 2023 4F 2 Ailid B RE P AL ARk, BT E5h
W e RIR A, Ko Elidt— it Bt L S4T T BR Ak,

g A LS a Rk, ARG, D WHREEE: NAAFITER
R, A2 1001e 4, W43 Kafe MEak, A NS, f&EF /2 3 Koch
Pk FLSmidth % F A sRECH K F#6E R %k 4 Az 0k 469 AR E B IR 44K
7, #t—F T EWHIE RGN HA 5, RN ) 2HRE 0 FeF Rt F . 2)
AT B R & 2021 5454 B AGAa ]38 b 34597 F B8, fafnAaiT ¥ HEics
R &IT 2 W) AAeutil, 2022 FIF45, N &) AEAABC AR & T Bk g K
2022 ik 5 FIEI 4.6 1070, B K 679.3%. 3) FAELS: NSHT
BTN )b bR A R RIS Fh, HARA, £ E KR IRRAL T
T, RERMF® R,

BAM ST EIRN. Fit a3 2023-2025 4 )3 &4 ALE 4 HH 3.9, 4.9, 6.4
L, KR=FEFE4F1HE 3G KEH 128.8%, TN “HA” 4.

© Red: BWLEFEHHAE, B ERCEIIRAAN, BHEBRARE .
AR A 2022A 2023E 2024E 2025E
LN (FF L) 5174.20 6083.82 7533.30 9155.53
Wk E 34.51% 17.58% 23.83% 21.53%
13 & B 84 AE (B A L) 53.15 389.69 494.65 636.87
Wk E -84.79% 633.15% 26.93% 28.75%
#RE A EPS (L) 0.06 0.41 0.52 0.68
%% I E%E ROE 2.39% 9.01% ).42% 12.03%
PE 100 13 10 8
PB 1.33 1.06 0.97 0.88

HIEENR: Wind, BHhiE R

B HIERFTFRE KT S

ATV ERAEAL

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn

WEA: T
% 75 : 021-58351893
¥R 46 : wn@swsc.com.cn

A8 ¥ 46 K R

IRy ——— JIR300
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B A (1LAR) 9.42
B A BR(LER) 8.85
52 B M B X ] (L) 4.96-7.28
B A>T A) 52.96
B (e ) 89.69
B LT () 4.56

AR XFR

1. A (002483): LHGHLEALE, &
#F 4 8 R 4 4 (2022-10-27)

2. R (002483): KiT#HsE R, &
R 5 &k S0 B FRAL R R
(2022-09-26)

3. IAFFRE A (002483): Q2 L4AKE, T
¥ R A B A (2022-08-25)

4. WFRAEAY (002483): B L BT
— ¥, EFITEARL (2022-07-15)
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SOUTHWEST SECURITIES ‘(Ti] ;Fﬁi{ﬁ. (002483) 2023 _% *$$B~‘§\ i,‘F

2 A
X BB

Bk 1 H LR EN KR, AAENLE, Rk 20232025 4F 2 35 LR B E 4>
R & 5 A1 7 50%. 80%. 100%:;

Bi% 2: N SHAMBREAET ITE AR, AR A HFEEE, AR MAN B E
1, 1Rk 2023-2025 4F £ A4 £ A4 b A

BR3% 3: T aFA5AGIT $40% I &, 4T 2023-2025 2 8] A0 B E & ITE L A3k
30%.

Bk 4: NEAFFEL S FRESBR, KARSEEK, BRXEAELPHA, Wit
2023-2025 “F R # £ 36% £ % o

AT A EARE, KATFAM 8] 2023-2025 F 45k AL AN R AL T &
& 1: S RHFEARLEAE

¥E: BH A 2022A 2023E 2024E 2025E

PN 1188.54 1275.00 1870.00

W E R & iR -10.17% 7.27% 46.67%
£ A F 12.99% 17.00% 17.00%

BN 2416.98 2900.38 3335.44

A B A ik 82.91% 20.00% 15.00%
LS 17.82% 18.50% 18.50%

@A 455.73 592.45 770.19

BAEL £ & b s 679.30% 30.00% 30.00%
EGES - 19.00% 19.00%
N 917.42 1100.90 1321.08

AR A S iR 0.33% 20.00% 20.00%

£ A % 34.62% 36.00% 36.00%

BN 195.53 215.08 236.59

H A % i -14.77% 10.00% 10.00%
S - 40.00% 40.00%
AN 5174.20 6083.82 7533.30

&t b g 34.51% 17.58% 23.83%
ERGES 19.86% 22.16% 21.92%

2550.00
36.36%
17.00%
3835.75
15.00%
18.50%
924.23
20.00%
19.00%
1585.30
20.00%
36.00%
260.25
10.00%
40.00%
9155.53
21.53%
21.77%

KA Wind, B iER
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A8 5+ A& A

BAr, £ AR LTS F, HEMDL FIMEGAE L EHEHREfk 2505,
HAREZENELEREEELK, FE2R AR AL GALE IR AHRE * s bh & L4
W, 2 KA 8 2023-2025 F-F 3 PE 54 A 17, 12, 945, #iHE#RAL 4 2023-2025
FaBFALES A A 3.9, 4.9, 6.4, KAR=FEFHFSAELLSEKEAR 128.8%, TiA
B CHET R

% 2: THAFE (RE 20234554 88)

. . EPS () PE (4)
EERA | T | BA ()
o | e | oe | e | | me || we | me
93 21 13 10

301155 # I R 74.82 0.94 3.52 5.80 7.84
603966 EEZRR 13.24 0.68 1.02 1.34 1.56 17 13 10 8
R o i 55 17 12 9

HIE KK WInd, & @iERHE

Sl BiEIE LG W E & B A
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Fh‘;ﬁ M%’?ﬁiﬁl‘] 5 fka

RN 517420 6083.82 7533.30 9155.53| |4 #lid 98.35 432.99 549.61 707.63
& A 4146.73 473557 5881.78  7162.00 | #7854 175.50 221.10 221.10 221.10
B b H A B Ao 24.44 30.42 37.67 4578 (M %% R 25.82 61.21 117.96 136.84
e A 92.33 103.42 120.53 137.33 | # £ BALHK -446.86 120.00 70.00 40.00
EF 2R 279.05 565.80 693.06 833.15| L EFETEHALH 1680.60  -2394.94  -529.36  -426.97
W % 5% R 25.82 61.21 117.96 136.84 |4t 28374  -116.90  -276.28 104.40
7~ BAABRE -446.86 120.00 70.00 40.00 BEBEDNALRAHR 1817.15 -1676.54 153.02 783.00
EL & 6.28 20.00 20.00 20.00| F A L& 419.82  -300.00  -200.00  -200.00
MM EEDRE -23.10 -10.00 -10.00 -10.00 | H A -331.86 26.91 10.00 10.00
E 2B A 0.00 20.00 20.00 20.00| & FHEHALREH 87.96  -273.09  -190.00  -190.00
2 Ak A -124.81 497.40 642.30 830.42 | AEMEHK 13351  -634.29 377.82  -195.00
EREZERA 313.55 12.00 12.00 12.00 K 7.09 0.00 0.00 0.00
GRERE 188.74 509.40 654.30 842.42 | MEAL BRI 0.00 0.00 0.00 0.00
P 43 AL 90.39 76.41 104.69 134.79 | X At REA -47.11 -10.63 -77.94 -98.93
A0 98.35 432.99 549.61 707.63 | At -576.25 7343 -117.96  -136.84
VAL F AR 45.20 43.30 54.96 70.76 | #F K EHALASEH -482.77  -571.50 181.93  -430.78
12 BB NG A 53.15 389.69 494.65 636.87 | ALAREHH 1530.44 | -2521.13 144.95 162.22
iy 3129.51 608.38 753.33 91555 AKAESH
B2 A Fo FAT 1824.36| 1927.10  2474.03  3002.69 | #EAAMEKFE 3451%  17.58%  23.83%  21.53%
A5 1277.37 1464.36| 2114.28  2460.30 @ F ik FlEEKE -131.06%  498.52%  29.13%  29.29%
R AR F 659.70 136.33 145.57 155.92 | | % AiHEKE -73.82%  340.25% | 26.93% 28.75%
K BT 132.88 132.88 132.88 132.88| EBITDA 3k % -88.79%  919.05% | 25.86% = 21.09%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
El RFFAEEIE | 2186.03 233174 2377.46 242317 |EAF 19.86%  22.16%  21.92%  21.77%
A Wi S 927.06 861.73 796.40 731.08 =% % 7.68%  12.01%  12.37%  12.09%
;EL e AE RN - 227.63 226.15 224.66 22318 A AIE 1.90% 7.12% 7.30% 7.73%
a3 10364.54  7688.67| 9018.62 10044.77 | ROE 2.39% 9.01%  10.42%  12.03%
PR IR 746.41 12.11 489.93 294.93| ROA 0.95% 5.63% 6.09% 7.04%
R At Fo T T 1865.84 2006.66  2463.20  3048.93 |ROIC -1.56%  13.23%  12.07% 13.71%
K 53 393.06 393.06 393.06 393.06 | EBITDA/4K & Jc A 1.48% 12.82%  13.03%  12.98%
A4 it 3250.33 373.66 397.58 42429 EiBRA
% fx A3t 6255.63 288549  3743.77  4161.21| | &% FAHE 0.56 0.67 0.90 0.96
M A 942.29 942.29 942.29 942.29| B = ¥ R%E 2.46 2.99 4.00 5.30
F A NAR 2456.35| 2456.35 ~2456.35 ~ 2456.35 | KBk E 4.40 4.10 4.44 4.29
G A E 854.96| 1234.02 1650.73  2188.67 |& WAHFE 2.94 2.96 3.08 3.05
V3 BN S AR 3981.68  4632.66 5049.37  5587.31 |#EHaREFAEAALELEN | 113.73% — — —
VR FR G 127.23 170.52 225.49 296.25 K AL
BAERSEAT 4108.91  4803.18 5274.85  5883.56| @ ffrFE 60.36%  37.53%  41.51%  41.43%
RAfr Al ARAAT | 10364.54  7688.67 9018.62 10044.77 W & AR H1E GG 18.22% |  17.51% 23.59%  16.53%
A E 1.23 1.87 1.78 1.87
& 5 L f 1.00 1.20 110 117
EBITDA 76.51 779.70 981.35  1188.36 AL Al A& 88.64% 2.73%  15.76%  15.53%
PE 99.63 12.55 9.89 7.68 | HEIEABIR
PB 1.33 1.06 0.97 0.88| |HMIH 0.06 0.41 0.52 0.68
PS 1.02 0.87 0.70 0.58 | HMAFF S~ 4.23 4,92 5.36 5.93
EV/EBITDA 40.94 5.74 4.80 3.66 |HHBETAL 1.93 -1.78 0.16 0.83
i8S 0.89% 0.20% 1.59% 2.02% |5 B AL A 0.05 0.01 0.08 0.10

K AE & Wind, & iER
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oA I AE

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

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: 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,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
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
H, BEERELQITRIEMEN PR

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,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il R A A ARA,

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

A4 (002483) 2023 4 —F I &

B & E R REE TS
L5
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
F1 o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % B F M 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
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
R E JIREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn

F 5L R E LG E E B



