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AR
IESFFRFRIR S

20234 08H21H

B (ERTR)

EFITRIHS, LSFTFaTHA

VVERTETE

2023 F 8 A 21 B, /8] W FEF 4k, 1H23 52 2291k 190. 01 1L T,
Bl et £+ 14. 03%; 52 32 54 #1304 12. 51 17T, B0 F 4 34. 82%.
b, 2023 FAEIK 134,36 12T, Fl3 30.70%; 5= Y3 #4 A
0 0.17 1, B 97.46%, L4544,

KERR

OMW % A L R ALAE B 58 & ik 26. 5%0 1H23 /2 3] 52 BT 44K 28
2 5784MW, ) tL 38 K 42%, 2 o AMW AT 454 258 29MW, & kb 0. 5%;
AMW (&) —6MW 454 758 4222MW, 51 73.0%; OMW A A k4K 4 %
& 1533MW, 5 kb 26. 5%.

B % A ER LT 1.95PCT. 1H23 /3] 218 3% A &4 17. 67%,

BEFRIIATA-1.95PCT, P 4EHFRAE, 2% AFE (55
KR, M55 AENSHA T7.11%/7.85%/2. T1%, =B 45
# % 4k-1. 60/-0. 37/+0. 02PCT,

AEFITEEAHEH, BRLFBRMA. £ E 1H23, N AEFIT
%3k 30.01GW, RIrbigK 24%, 417 L4713, P MW A EpuaiT
¥R FE 16N, &AEFIPIITEEK 39%; 8 HINEFIT L
4. 6GW, [ FRik 446 R A,

Kol HFHuEE. RE H23, & EH AR & B #7384 5 5
M AR E 585MN, ] BT 4K R B 5 LA 741NN, B A4 8 B R e
B E BT 6922MN, 2023 F—F &, N &) B LA T
KA R 1344 D EF, &l A R KR 107 et

BRIFEN, (HESITHR
FAVF 2 8] 2023/2024/2025 5 EPS 4 0.68/1.01/1.37 T,
B RR Z MM 3T 2 PE /54 A 15/10/8 4%, %44 “IHE” 14K,

KSR
BOEMRS, THEERS, ZFFELCERHRE ., T xR
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1. (EREHEATISIE: MSPM I SHERA, VE&HS
Ay, 2023.4.27

2. (ENEARSIE: MSPM 5 SR A, EHERES
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AFEFER (ARMH)

IRE 2021 2022 2023E 2024E 2025E
BN (ESTT) 50571 46437 58697 64049 72724
BB KR -1012%  -817%  2640%  9.12% 1354%
IREEFIEEHTT) 3457 2383 2856 4261  57%
RERSEFIERER 16.65% -31.05% 19.83% 49.21% 35.97%
mEEERRIE ) 0818 0564 0676 1009 1371
BREEMNETEN 0.65 161 128 168 2.24
ROE(ABBAT)(ME®H  973%  626%  7.70% 1063% 13.13%
P/E 2013 1950 1541 1033 7.60
P/B 196 122 119 110 1.00
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MFE: ZKBREATANFHZ

R 5k (ARFAEHA)

£ Atk ARFEF L)

2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX- 2.5 SN 56,265 50,571 46,437 58,607 64,049 72,724 il 8,274 8,577 15,628 15,362 18,741 25,199
3K & -10.1%  -8.2%  26.4% 9.1%  13.5% R & 24,769 27,746 29,187 34,643 37,802 42,922
EXE 5 ¥ N -46,289 -39,165 -38,237 -47,374 -50,313 -56,053 fale 5,718 4,818 9,848 9,085 9,649 10,750
%4 BN 82.3% 77.4% 82.3% 80.7% 78.6%  77.1% B /b ad 5,278 6,795 7,710 8, 349 8, 657 9,187
£, ) 9,976 11,406 8,200 11,323 13,735 16,671 AR 44,038 47,936 62,373 67,440 74,849 88,058
%4 BN 17.7%  22.6%  17.7%  19.3%  21.4%  22.9% %8 F 40.4%  40.2% 45, 6% 47.9% 50. 8% 55. 5%
B b AL B e -225 -229 -213 -270 -295 -335 L RSy 16,131 12,327 11,990 11,601 11,601 11,601
%4 NN 0. 4% 0. 5% 0.5% 0. 5% 0.5% 0.5% Fa 33,684 37,043 37,475 36,738 36,304 34,696
4 A -3,651 -3,174 -3,193 -4,109 -4,483 -5,091 %5 R 30.9%  31.0% 27. 4% 26.1% 24. 6% 21. 9%
%A B dN 6.5% 6.3% 6.9% 7.0% 7.0% 7.0% T H 5,170 6, 454 7,346 7,435 7,250 7,069
I3 A -1,782 -1,717 -1,924 -2,465 -2,690 -3,054 IR /E 65,100 71,424 74,449 73,267 72,539 70, 645
%A BN 3.2% 3. 4% 4.1% 4.2% 4.2% 4.2% %5 R~ 59. 6% 59. 8% 54. 4% 52.1% 49. 2% 44.5%
5 K %R -1,478 -1,584 -1,589 -1,996 -2,178 -2,473 k= &t 109,138 119,360 136,822 140,707 147,388 158,704
%4 BN 2. 6% 3.1% 3. 4% 3. 4% 3. 4% 3. 4% 48 315 5,616 4,285 6,484 5,500 5,500 5,500
B ATA)E (EBIT) 2,839 4,702 1,281 2,484 4,090 5,719 R A 3R 29,854 33,835 41,648 45,284 48,105 53, 601
%A BN 5.0% 9.3% 2. 8% 4.2% 6. 4% 7.9% AR AR 12,375 11,766 10,999 12,104 13,099 14,624
% 5% R -929 -1,081 -1,078 -1,943 -1,934 -1,801 bz 47,845 49,886 59,130 62,888 66,704 73,725
%4K BN 1.7% 2.1% 2. 3% 3.3% 3. 0% 2.5% * 5% 18,038 24,374 28,366 31,366 31,366 31,366
W ALK -575 -1,758 -55 0 0 0 Ak K R 8,282 8,677 8,980 7,054 6,885 7,074
N AME RS R 9 66 -117 0 0 0 e 74,165 82,937 96,476 101,307 104,955 112,165
RIS 1, 685 1,952 2,344 2,400 2,400 2,400 8 R ARRE 34,168 35,542 38,095 37,098 40,081 44,138
%A% 7T AU 51.5%  45.0% 84.6%  71.9%  48.4%  35.7% b A 4,225 4,225 4,225 4,225 4,225 4,225
& ol A 3,275 4,332 2,775 3,340 4,956 6,718 A o Be Al 13,393 15,557 16,936 18,935 21,918 25,974
B ok A 5.8% 8. 6% 6. 0% 5.7% 7.7% 9.2% VO ARG 805 882 2,251 2,301 2,351 2, 401
RV IEE -2 7 -4 0 0 0 R AR BAH 109,138 119,360 136,822 140,707 147,388 158,704
CATEVR 3,274 4,339 2,772 3,340 4,956 6,718
EUREE:S 5.8% 8. 6% 6. 0% 5.7% 7.7% 9. 2% bR 5
BT 13 AL -308 -848 -335 -434 -644 -873 2020 2021 2022 2023E 2024E 2025E
BT 43 #L % 9. 4% 19.5% 12.1% 13.0%  13.0% 13. 0% E- U Eo
o4 A1) 2,965 3,491 2,437 2,906 4,311 5,844 R E 0.701 0.818 0.564 0. 676 1. 009 1.371
YRR E G 2 35 53 50 50 50 iy 8.087 8.412 9.016 8.781 9.487  10.447
b & T B E)6 4 FLiH 2,964 3,457 2,383 2,856 4,26 5,794 H R BEREER 1.297  0.652 1. 607 1.282 1.678 2.239
EEES 5.3% 6. 8% 5.1% 4.9% 6. 7% 8. 0% A BE RE A 0.250  0.250 0.120 0.203 0.303 0. 411
SEE S
PR % SO N ) &l aE 8.67%  9.73% 6.26% 7.70%  10.63% 13.13%
2020 2021 2022  2023E  2024E  2025E R A EE 2.72%  2.90% 1.74% 2.03% 2.89% 3. 65%
4 A 0 2,965 3,491 2,437 2,906 4,311 5,844 FN RS F 4.33%  5.73% 1.48% 2.80% 4.43% 5.89%
VR ARG 2 35 53 50 50 50 Wk
EE 2,590 4,118 2,839 2,558 2,758 2,924 B LEMANEKE  47.12% -10.12% -8.17%  26.40%  9.12%  13.54%
k2 B E -274 -524 -698 -165 -113 -144 EBIT 3§k % 42.47% 65.63% -72.77% 93.95%  64.67%  39.84%
TiEKeTH 199  -4,333 2,213 118 134 834 & A KR 34.10% 16.65% -31.05% 19.83% 49.21% 35.97%
% B EHLLHR 5,481 2,753 6,790 5,416 7,090 9,458 B A KE 5.90%  9.37% 14.63%  2.84% 4.75% 7.68%
AT R -7,426 -10,572 -8,729 -1,788 -2,030 -1,030 K EEEES
4% 7 1,566 2,609 1,402 389 0 0 SR E Y 118.0 160. 2 188. 1 180. 0 180.0 180.0
i 140 90 1,187 2,400 2,400 2, 400 Pl R P 54. 6 49.1 70.0 70.0 70.0 70.0
T EHALAR -5,719 -7,873 -6,139 1,001 370 1,370 S AT K 3K R R A 128.1 174.3 222.2 220.0 220.0 220.0
A% AR 3R 1,054 1,127 2,306 -2,996 0 0 B 5 A R 133.1 182.2 237.9 193.0 180.1 155. 6
i B H 2,256 6,993 7,385 144 0 0 BhHeh
B -1,839 -4,649 -2,774 -3,121 -3,565 -3,994 &G B/ R AR ARG 41.69% 52.14% 45.94% 52.84%  41.10%  23.60%
# T ENALHR 1,470 3,41 6,917 -5,973 -3,565 -3,994 EBIT #) 8 4% Bef& £ 3.1 4.3 1.2 1.3 2.1 3.2
e B AT 1,000 -1,698 7,61 444 3,895 6,834 ® A 67.96% 69.48% 70.51% 72.00% 71.21%  70.68%
KB B R, B ETERST AT
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T4 RRX IR PRI FE DA LEARCES Ty TRV LF
B —AK —AAM —AA ZAK <ARK TP ARIA B RN, A A
H2a, ACFWR” F30, A “BE F45, 25FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

"

3.0174. 0= 4%
KR RBREAE
X BEF AR (AR F) _ ‘ " o
IR prym r ARE AT PRI SHRN -
1 2022-04-06 ¥ 13.18 15.00~22. 00 900 5000
2 2022-04-26 s 10. 51 19. 62 17.00 4,000
3 2022-08-22 5 15.09 N/A 500 3000
4 2022-10-27 g, 12,08 N/A 1300 2000
5 2023-03-31 B 11.15 N/A SEE ;um
6 2023-04-27 W 10. 77 N/A 2 8B 8 % B B § m
R B AHE RO 8 ¥ § B § ¥ =2 =
BT RAHA:

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.
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# B #
B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,

B RGLHL HR. HE IR BR BH. TR, ROETRIRAN S MR e KiE A, Z2E PRGN, FIK, FEAHLA “BEIEFRRDA R
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A A AT AL A RN R B A XA R AATAT AR R ARAAEAT 4. AR E o950, F R TR RBIR-E AR AT KA B 6 BT, £ TAEF @4 09 1
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZLEGAZN R, AR RENEE BT RFE—RE. ERAFLREZATIRS £ F Ldoig a 25T
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

B EEAFGEILT, BEIERGXFAM TR A ML T B RN ST RATOIERF HATR S, F TR AR LN 8 EERME RS RRE SIS

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

& El%: 3 bl

w,35: 021-60753903 %,7%: 010-85950438 w,3%: 0755-83831378

5 A 021-61038200 W4 : researchbj@gjzq. com. cn t& A: 075583830558

R 4h: researchsh@gjzq. com. cn R %% : 100005 WL 4A: researchsz@gjzq. com. cn

Wi g : 201204 Hohb: JLET R ER KB 26 F R4 : 518000

dok: B AANE S 6% 1088 5 KR 8 & Hopk: FITARE R A EH 2028 5 2K H H P

EAE R KL 7 18 # 1806
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