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BAAE, RRTH

B EXR

o b ELE: NS KA 28 F IR, 28H1 4 8] I T K 25.21 17T, F HL+88.80%:;
V34 F)E 7.4 12T, B Eb4201.27%; 4=3E 44104 6.9212 T, Bl tb+197.40%.
P 23Q2 Bk 12.62 12 7T, FREE+0.22%; V3 A4 A1iE 3.79 12 7T, 3 bt +13.45%:;
FodE 4 H10E 3.66 10T, FI+12.19%, 23H1 Lk 442 M4 LR,

MEZE: QQUARRTHEIRZXHKT A¥h, AFTEHELH G, H2
AR B RS MAF LGB K 28HL 8 Rk FE&0N 8.08 LT, #
b Q2N .81, LT 13%, &S THEF & i XA NFHA
B #h. EAH 630, NS KBRS EFITE 277100 (5, 21FA
B #HE, B—FEEREFITEHEEK, A Tif /T ik st 5N,
H2 i &AL R K Mg3EK , 37 =57 @, 700XL/800XP %47 K #L7T H 4 &
W@ BRAAL, FoFsik RRFMEN TS,

ERE: mEAKEHEE, MREEARBRTAS. AHMEE TS, Ke
R 2% 20 A RAS B 7k, NS A RIE MBIt RS FUT R ak: 34 BT
BH B 7000 L, @& iasH & ME — BN B R, A RA
TRERE, Q234N &MESAANE Iast. BATA TR 30 &~
SR, ELTHIIEIR, SME 30 A TFTAHRETF. BN, 4Hatsh 2 agm
KGR, N8 TIF R HAREE S . KRNI, @&k K3, 2R%8
BrAs 54T A& B3 A BT TS, A 8% R 5 KSR A G HLEXE,

WHRI: ekt NN AR, 23HL A 89 A KT
Tl 84fLt, RHIMEK 170.67%. -~ 8132 # —H0 12GW BT Q3 #% =, &
%— 3 25GW Ht 23Q2 # %, FhHA A AT A 630W. N K R
A, Plesi bR KRS, FIEE AT NEEK FA L DerE N, BREMA NA
A EREK, A AAAELATEA.

BATMERF LB A AR B AL RREAE, ARIK 2 KA L~
R & Hofotm BACK KRR AT, 20 K e 2 SmB A T 0 LR T & B A
MR k. T K R=SF/ 38440 CAGR # 43.34%, #%4F “FEN” 4,

AT EHOUKENE KRG R e; T aret B 4= AT 69 R
R AR ALK, 28] BAVRE AT &0 s 2 7 AE K ke T I 89 U

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 3570.56 6099.03 8076.65 10405.77

k& 127.92% 70.81% 32.43% 28.84%
13 & BN B4 AE (B A ) 788.61 1532.27 1839.66 2322.77

wmEE 356.66% 94.30% 20.06% 26.26%
5 EPS (L) 2.33 4.52 5.43 6.85
% % F Ik s % ROE 38.15% 46.17% 37.91% 34.12%
PE 21 1 9 7
PB 8.08 5.03 3.44 2.45

HAEFK: Wind, Bbif K

B HIEFRFRL T

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
AT A I

ok GE5 . S1250523070001

% 7% : 021-68416923
WE 45 : XSS@SWSC.com.cn

CREEEE

KA A : Wind

BT

B R (fThR) 3.39
R A RR(ILEE) 3.21
52 & W AX X ] (L) 40.68-106.33
B AL ) 167.03
b W (%) 81.54
HRF T () 10.35
A A TR

1. BHMALA (688556): $id3 AR H %,
WA BAIEBATAE (2023-06-25)

2. & Ak4y (688556): A A4,
WA HA MR ZE A (2023-05-04)

3. HMAEH (688556): BAIHREHEK,
R& BSOS AR (2023-04-06)

4. %M Rty (688556): & A7 B
S, FAHIT# B &2 ek
(2023-01-04)
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XL

Bk 1: A THER HEY > 57 AHAAR, LRWFREFRLEEZF UL,
2023-2025 4 4 8 KK #) Ik & H & 5 A A 2200220012500 &, £ A F 5 A A
329/30%/30% .

BAX 2: MAa Xk —eRE > kg S ti, Naeng =aRAt, £EEMA
8 A&, 2023-2025 4 8] & 0l & 5h 55 A1 A 4820/7300/11400 7 F K .

Bk 3: A LS5 BEBE Tk, 07BN T A, KMt 2023-2025 5 A R T
= 4 A H 28/50/65GW, X L% A= £ 0.046 T/W,

BAR 4: A AMEH H 88 & S (Rl3Tk 5) HAERS B, BHEASSER,
2023-2025 4 & A5 3% & 4 A3 A 50%/30%/20%, £ A4 F 4% £ 50%.

£ F L EBA&, RATFM A F) 2023-2025 F 5k Sl AR A e T A
2 1: pRFRARLEAE

¥45: gFAL 2022A 2023E 2024E 2025E

1474.3 1900.0 1985.5
KA b | & 33k 50.4% 28.9% 4.5%
ERIES 33.2% 32.0% 30.0%
I N 840.2 1498.9 2156.6
AR by F] FE 4t B g 188.1% 78.4% 43.9%
ERIES 43.1% 49.2% 50.8%
JaN 156.7 235.1 305.7
S % B -
bl & 5 M 3R 48.9% 50.0% 30.0%
ERIES 54.4% 50.0% 50.0%
N 105.8 2100.0 3542.5
R R B e TR % 33k 778.2% 126.0% 68.7%
ERIES 28.7% 40.0% 36.5%
I N 30.8
8 A M X & R AE A B g -33.9%
ERIES 43.0%
JaN 23.5 25.0 25.0
TR % B H Al 3 iR 12.8% 6.4% 0.0%
ERIES 44.7% 45.0% 45.0%
I N 116.1 150.0 150.0
HApe b % 33 607.2% 29.2% 0.0%
ERIES 85.5% 85.0% 85.0%
JE N 3570.6 6099.0 8076.7
&t B g 127.9% 70.8% 32.4%
ERIES 41.5% 41.0% 40.0%

21434
8.0%
30.0%
3199.5
48.4%
51.3%
366.8
20.0%
50.0%
4605.3
30.0%
36.5%

25.0
0.0%
45.0%
150.0
0.0%
85.0%
10405.8
28.8%
40.8%
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b FE
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GRERE
I 4% 4%
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U3 BN SJRAEA

3 ffkA (E77) | 2022A2023E __2024E ___2025E!

R e

2 AL e AR T
A5
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
A A AER BT
a3
423 1 K
AT Fa TR
K I

A4 it

5t A3t

B A

B AR NAR

RS &

)3 B BN A AR E
bR FRAGE
MR AR S AT
itk Ao AR AT

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

EBITDA
PE

PB

PS
EV/EBITDA
M F

3570.56
2088.51
16.98
93.11
464.32
11.10
-71.41
28.84
0.90
0.00
898.57
-14.29
884.28
95.67
788.61
0.00
788.61

343.99
2193.95
1049.72

834.25

0.00
0.00
860.25
44.57

319.65

5646.36

0.00
2269.09
0.00
1310.27
3579.36

227.93

607.51
1108.90
2067.01

0.00
2067.01
5646.36

1029.11
21.18
8.08
4.68
10.09
0.00%

6099.03
3596.57
27.43
121.98
683.09
31.04
-40.00
0.00
0.69
0.00
1679.61
-17.72
1661.89
129.63
1532.27
0.00
1532.27

609.90
4346.79
2040.26

487.74

0.00
0.00
1157.05
39.91

313.41

8995.05

89.63
4379.29
50.00
1157.25
5676.17

339.08

496.36
2483.44
3318.88

0.00
3318.88
8995.05

1774.75
10.90
5.03
2.74
8.98
0.94%

8076.65
4846.45
37.01
177.69
953.05
29.61
-50.00
0.00
0.76
0.00
2083.61
-16.58
2067.03
227.37
1839.66
0.00
1839.66

1329.58
5694.39
2731.09
542.94
0.00
0.00
1487.61
39.78
307.16
12132.55
0.00
5717.90
150.00
1412.57
7280.47
339.08
496.36
4016.65
4852.08
0.00
4852.08
12132.55

2194.04
9.08
3.44
2.07
6.93

1.83%

10405.77
6161.74
47.39
187.30
1373.56
30.05
-50.00
0.00
0.74
0.00
2656.46
-16.96
2639.51
316.74
2322.77
0.00
2322.77

2652.48
7244.80
345251
608.01
0.00
0.00
1700.70
43.70
300.92
16003.12
0.00
7285.96
250.00
1660.24
9196.20
339.08
496.36
5971.48
6806.92
0.00
6806.92
16003.12

2785.74
7.19
2.45
1.61
5.01

2.20%

# 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

1532.27
64.10
31.04

-40.00
-1113.24
114.21
588.37
-350.00
229.64

-120.36
89.63
50.00

0.00

-157.72

-184.01

-202.10

265.92

1839.66 2322.77
80.82 99.23
29.61 30.05

-50.00 -50.00

-459.60 -578.11
38.50 129.68

1478.98| 1953.61

-405.00 -310.00

-28.61 -22.73
-433.61 -332.73
-89.63 0.00
100.00 100.00
0.00 0.00
-306.45 -367.93
-29.61 -30.05
-325.70 -297.98
719.68  1322.90

5 4 400 AR | 2022A | 2023E| __2024E 2025

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
B & 5~ R &
R Mk K B A &
AR sE
BEBSRES A ALIZ LI
K AL

F2E EE
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%

2.33
6.10
0.66
0.00

70.81%
86.92%
94.30%
72.45%

41.03%
13.71%
25.12%
46.17%
17.03%
66.43%
29.10%

0.83
6.54
3.29
2.24

63.10%
8.46%
1.46
1.06
10.29%

4.52
9.79
1.74
0.47

32.43% 28.84%
24.05% 27.49%
20.06% 26.26%
23.63% 26.97%
39.99% 40.79%
14.37% 15.29%
22.78% 22.32%
37.91% 34.12%
15.16% 14.51%
51.31% 50.97%
27.17% 26.77%
0.76 0.74
6.66 6.93
2.75 2.78
2.01 1.98
60.01% 57.47%
6.74% 6.42%
1.56 1.66
1.14 1.25
16.66% 15.84%
5.43 6.85
1431 20.07
4.36 5.76
0.90 1.09
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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]
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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
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GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
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
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EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
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Wwht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

L%

Hht: LR TEREEG KA BT EHRLL KE AR 8
Wl %% . 100033

|

k. EHFAEE X S W% 6001 5 A -F4akkE 22 4%

Wl %% . 518038

;3

Hoht: TRFILAR LD 3258 &k L34k 21 &
Wk %% . 400025

% & iE F A48 H A
K 3 A R4 J& L F AL LIE
i Eomp, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
i E AHE 2 13122900886 13122900886 tsz@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
x| g — AN 2T 19821158911 19821158911 Izhongy@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
. ED HAE %R 13127920536 13127920536 wyyf@swsc.com.cn
L% 7k AR A 238 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 2 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Epd A4 4E %18 18801732511 18801732511 yiliyu@swsc.com.cn
k37 AR e 13262983309 13262983309 bly@swsc.com.cn
BEF AR AE 232 18062608256 18062608256 Isyu@swsc.com.cn
HiET AHAE e 18817337408 18817337408 tjw@swsc.com.cn
i &2 AR 23 17275202601 17275202601 kyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K HE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
% mRME R 15652285702 15652285702  yangwei@swsc.com.cn
E - F —3F A 4239 18040060359 18040060359 wyf@swsc.com.cn
R a8 AR %R 15204539291 15204539291 Xumw@swsc.com.cn
BEATL g 15652026677 15652026677 yhang@swsc.com.cn
3 F ik AR 4238 18800123955 18800123955 hgx@swsc.com.cn
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& M AE 4 (688556) 2023 4 ¥ I Eit

EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com

b2 S HEZH 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A 238 13126590325 13126590325 mbz@swsc.com.cn

# B2 TRAE R 18825189744 18825189744  zhengyan@swsc.com.cn

K A AR 239 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn

K L HE% 13642639789 13642639789 2wf@swsc.com.cn

T %k AE % 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R A 2 18208801355 18208801355 cyryf@swsc.com.cn
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