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SOUTHWEST SECURITIES

B, MABRAFZLE T

BRZE
o WHEL: N AA 202355 —F . 23Q1L A FFIAFIK 1259107, R E
¥ 126.45%; JaH4#1E 3.34 127, BlHL3EK 245.40%; 4=3k4%F1iE 3.26 12

7, Bk 238.03%; EPS 1.47 . 23Q1 /8] 43 & 2.4 % 43.12%, %k 2022
F 3 1.6pp; HA1F 26.56%, ik 2022 F4=- ik 4.5pp.

MABKAFRKE LA, 2RREHEERAREEK, AR BHh L, #EZ
A2 20GW 1 | Faeik, NE¥ B g a9 nFiL &+ & +3n B AR s FRAk
R, EWABRTERS T RIAMAGR N, TN 8 E L &F R &
ﬁ%%ﬁﬁtﬁ“ BB 095E4 . 22HL & 23Q1 0 8] &R &k - 443t 8, &

fe A HEAR S, KM 23Q1 2 8 &R &~ & A42:E 1300 7 km, £FF 4
22# 43004 Hrk Lt — R, T 2135 TS Am& s @ik K AL, W
kBN R, BERATHE, 2RE S0 REsRITFRE,

HRB/EETR SOGW WA AB, Wh EFRAXNBE 100GW, #3545
T S0GW 1 /5 R B F L, 4B ATAS Kb, Ik, BReI A F R
#, mE S0GW AR BHRFE, AdA BRI 102GW, A XL
Bk WAz B, HE—H) 25GW E 4L 4 101, it T 24HL 4%+, 24
FoN B0 B R AU S AR 60GW,

Bl AR K, A MBRELETITEARL, £ 23Q1L K, N 3EF Ak
4.991L7, ¥ 22 F KRk 1.551CT, TRRTFAMELE (QIELKER
B Fe ) #7 L 5F Bl R &L 5) BT R e, B AT — RIS Ll T AR
2EVEER, BAY FHSE, NAEALKRIBLE LK, HAER ML
ik, EFITEH, T 2023 550 8RR EIR & B I BANE A R E—
R AT,

BAFM BT ZB: DS R BEE LK HAZALE, SRIEZHH P~
Be I kA tm R AL AR AT AL, R kS AmE&i, FERALTKTLEHR
R Rk, #t AR =5 3)45H CAGR # 34.93%, %4+ “EN” iF4K,

RIeRT: &HARKEINE KRB R Tass R § 7 R BARH o R ;

FBATF AR A L3R, NI BAE S T HEGRIE; 2ANHEKRETHRORE; BUR
T AL 89 M e,
¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 3570.56 5714.07 7608.41 9868.26
k& 127.92% 60.03% 33.15% 29.70%
13 & BN B4 AE (B A ) 788.61 1201.80 1498.24 1937.27
wmEE 356.66% 52.39% 24.67% 29.30%
5 EPS (L) 3.46 5.27 6.57 8.50
% % F Ik s % ROE 38.15% 40.22% 35.28% 32.92%
PE 20 13 1 8
PB 7.76 5.37 3.78 2.73

HAEFK: Wind, Bbif K

B HIERFEEET S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT FKHR

A E5: S1250521080001
w35 : 021-58351917

¥R A 1 ayc@swsc.com.cn
BEAEA: W&

W, 7% : 021-58351679

WE 45 : XSS@SWSC.com.cn
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#IEA£ K : Wind

B AUCRE) 2.28
AE A R(LID) 1.70
52 & M B E () 36.45-106.33
B AL ) 160.53
BF EULR) 60.98
B AR () 10.00

1. S &4y (688556): ZAISHEHEK,
MACEBI Y B SA R (2023-04-06)

2. &M pk4y (688556): L&y B A
S, FANHIT# K25 4E42
(2023-01-04)

3. &M pE4y (688556): K ALEY A HIT
M A, BRI BAER  (2022-12-28)

4. Z M R4y (688556): KK TANHKE
B, HACEED) R ALSE IR AR
(2022-10-29)
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SOUTHWEST SECURITIES

& W pE 4y (688556) 2023 4 —F 4R & iF

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

RIS N 3570.56
RIS PN 2088.51
B b H A B Ao 16.98
e A 93.11
EREA 464.32
W4 3% A 11.10
7 RALBIR -71.41
HA AR 28.84
NMAMBEHRA 0.90
E 2B A 0.00
& b A 898.57
LHELTHRE -14.29
GRERE 884.28
P 4% # 95.67
IR 788.61
YRR ARE 0.00
V2 AN SR AL 788.61

3 ffkA (E77) | 2022A2023E __2024E ___2025E!

R e 343.99
R Ak Fe FRATEOR 2193.95
oy 1049.72
AR K 834.25
K BT 0.00
B SNy N 0.00
Bxf Flet g 1A 860.25
MK FAF KL 4457
H A dER T~ 319.65
a3 5646.36
PR IR 0.00
R At Fo T T 2269.09
K I 0.00
A4 it 1310.27
% fx A3t 3579.36
B A 227.93
AR MR 607.51
R & 1108.90
13 A N S AR R 2067.01
VR FR G 0.00
BAERSEAT 2067.01
itk Ao AR AT 5646.36

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

EBITDA 1029.11
PE 20.35
PB 7.76
PS 4.49
EV/EBITDA 14.78
S 0.00%

5714.07
3456.13
25.70
137.14
714.26
33.46
-40.00
0.00
0.69
0.00
1388.08
-17.72
1370.36
168.55
1201.80
0.00
1201.80

571.41
4077.09
1958.67

481.06

0.00
0.00
1157.05
39.91

313.41
8598.60

222.73
4205.32

50.00
1132.13
5610.18

227.93

607.50
2152.98
2988.42

0.00
2988.42
8598.60

1485.63
13.35
5.37
2.81
10.40
0.98%

7608.41
4772.40
34.87
167.38
913.01
32.82
-50.00
0.00
0.76
0.00
1738.69
-16.58
1722.11
223.87
1498.24
0.00
1498.24

982.75
5375.93
2689.33

535.31

0.00
0.00
1487.61
39.78
307.16
11417.88
0.00
5622.74

150.00
1398.84
7171.58

227.93

607.50
3410.86
4246.29

0.00
4246.29
11417.88

1852.32
10.71
3.78
211
8.04
1.50%

9868.26
6138.03
44.94
177.63
1282.87
31.81
-50.00
0.00
0.74
0.00
2243.71
-16.96
2226.75
289.48
1937.27
0.00
1937.27

2065.69
6886.79
3439.12
599.06
0.00
0.00
1700.70
43.70
300.92
15035.97
0.00
7246.22
250.00
1655.83
9152.05
227.93
607.50
5048.48
5883.92
0.00
5883.92
15035.97

2374.76
8.28
2.73
1.63
5.85

1.87%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

788.61
119.44
11.10
-71.41
-565.63
-58.12
224.00
-347.48
-334.61
-682.09
-28.46
0.00
30.74
0.00
418.65
420.93
-36.67

1201.80
64.10
33.46

-40.00
-944.23
104.07
419.19
-350.00
229.64
-120.36
222.73
50.00
0.00
-157.72
-186.43
-71.42
227.42

1498.24
80.82
32.82

-50.00

-358.22
37.22

1240.86

-405.00

-28.61
-433.61
-222.73

100.00

0.00

-240.36

-32.82
-395.91

411.34

1937.27
99.23
31.81
-50.00
-499.36
128.18
1647.14
-310.00
-22.73
-332.73
0.00
100.00
0.00
-299.65
-31.81
-231.46

1082.94

51 A AU AR L 2022A2023E __2024E| __2025E

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
K AL

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT

B rEAE

&
IR LAY

127.92%
324.55%
356.66%
285.57%

41.51%
15.92%
22.09%
38.15%
13.97%
73.89%
28.82%

0.80
5.99
3.77
244
58.60%

63.39%
9.51%
1.44
1.10
0.00%

3.46
9.07
0.98
0.00

60.03%
54.48%
52.39%
44.36%

39.52%
15.49%
21.03%
40.22%
13.98%
54.78%
26.00%

0.80
6.13
3.22
221

65.25%
10.93%
1.40
1.02
13.12%

5.27
13.11
1.84
0.69

33.15%
25.26%
24.67%
24.68%

37.27%
14.63%
19.69%
35.28%
13.12%
45.15%
24.35%

0.76
6.27
2.76
2.03

62.81%
6.84%
1.47
1.06
16.04%

6.57
18.63
5.44
1.05

29.70%
29.05%
29.30%
28.20%

37.80%
15.12%
19.63%
32.92%
12.88%
46.14%
24.06%

0.75
6.57
2.78
1.99

60.87%
6.45%
1.55
1.14
15.47%

8.50
25.81
7.23
131
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D # WA (688556) 2023 F — %4k .4

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: KER6AMAAN, MM EHM KIER T HR RS HKE AT 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, AEFZTAE, FBOHEM, ITHRE B RS T OEME L. AN s LR4a BB AN .,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
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 RAIEMAR B RN E] T AAARES BaFIBT, KIRE T8 09IE A R TAR 96948 . B R TN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
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
Bt AT ARERE, KNG R E RSFZFTHEARRERL AR MR — 6 FRRIEATEE T,

AP H LA “HEIERT, ERFNAREAMFET AT REGFIA M TS K. KERRFIRRE # R ARE
B F A, A 8] FAR G e Hib 5Tk A AL A AR

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

& W pE 4y (688556) 2023 4 —F 4R & iF

B & E R REE TS
L5
Hohb: b TH A AR KK AR 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
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