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ZHESHANG SECURITIES

— AR HLERE
Fhh: NG KA 2023 £ R

PEAFR AR | A 8] 20F | el E R T

248 #9: 2023408 A 23 H

BIORL: RNCGEH)

Q 2023 FEFF5 EK. BESFFAIHFER-14%. 1%
2N4) 2023 HF EF R FZIEK 61.05107L, Bl 14%; FIFFH 43410 papym. zhE
T, FIER 1%, »E8 Fad FREESFLEIEL, FROETHFERTA  FLiESS: $1230520080005
. AE) 2023 FEFSFEANE HAESF LD 10.97%. 7.14%, Flreigst  wanghuajun@stocke.com.cn
1.44. 1.09pct, &AK-FHLRA. AATVE: XA
O A%: ARREFFEERBEHHER, REF—RELFELELFEHREETR #ALIES 52 81230522100001
1) PEEARRKE, BEAAR RS, HLEAEEEK, SR T/hEE  liucunyang@stocke.com.cn
TFBROEEREHE.
2) MREBEATEENG . RAEREARE THER, L 99 XKARKGKE AL
FEREKESL, A 20H%2 90 FRALEACAIT20F, HERANFIHEK  in ¥ 9.20
EHET%, RERRBF—REIKREL., FEREFHELEELEFEBRET K, BT T ) 15,674.77
Q 4R KBELE A THERR, FERFEZIREFR, —F—% B RA(E 7 1K) 1,703.78
1) #R&4E SIPRI 535, 2019-2022 4% Bk f A BTI24G VT4 32 % TR K 31X 679 .
. A% 2016 FAE VIA A LI E D AR, S84mEEALRAR S EAR BAAHHE
LM 3MNEA, FEVI4FRA A TREELE KT RARNITELS, - REl Eandi
2) AFeddiE, £E VI4iTR E A ERAE B 15 2] 1/10, RMERFHH
BRE. BET. MRBAR. VHFHEEEP ELE KA LE 600 AR T, o
3) BTN EL ALY ABERELE T L 0E, BREFRTTTRF MR o
2{5\, /ﬁjjﬁiﬁjﬁi%%géﬂiiﬂﬁéko &éﬁﬂ:&ﬁﬁﬁ%ﬁ&‘jﬁv }bgﬁﬁ%ﬁﬁﬁ 43%8 g g 54 § g g <9r 5 g 5 S
ERXERRABEFTE, “—F R RBRH|T PR, bEH 2@ kHTHIE, NRNNRNRIIVIRR
O 2023 #FH RBEX S EBRBREFA, BAEBHER LGHREIEK
) SOMRIITHF A Y0, A8 2023 FHHARME L 85 10, pw BARE
2022 5 HIH K BAHE FEK 55%, A0k 2022 4 5 FR AT HHE K 371%. ;jﬁﬁjﬂg’;@»” s
2) BLETANE) PR AR AR A S E A A AR X 2019 FAHEK, 20230718
2021/2022/2023 4% #)3E CAGR RM&TF 10%, EARAKTF B ATk #44, 2 (BFIEEEE. A4tk RRE
Q (&bl %40kH: PEAMRKODEINS X —, HELE i LITIIRTAND)
ZeRNIRE: WERTAE, HEAKFRFRTEGEMSL, 23] PE A | (ER ST HRMGE, B
4 KEBEM] (A FMRB . FARAL . HIME) 89 1/4 £4, T3k 360 A7 — 558 K B0
O AE—H: Tt 2023-2025 F 3845 5 0¥i% 16%, FEhE 2023.06.12
R 8] 2023-2025 F)3EAEFE S A A 939, 11.11. 12.72 1250, Figk
14%. 18%. 14%, CAGR=16%, %I PE # 17. 14. 124, 4F“FEANIFA,
O KEET: 1) ERIADTARTRA; 2) A AEE S iTHIKT L.
W %45 %
(A 7% L) 2022A 2023E 2024E 2025E
ER IR N 14349 14860 17500 19700
(+-) (%) 4% 4% 18% 13%
Y3 B %A 823 939 1111 1272
(+-) (%) 10% 14% 18% 14%
BN (L) 0.48 0.55 0.65 0.75
P/E 19 17 14 12
ROE 7.7% 8.3% 9.3% 10.0%

KRB Wind, ATRIEFRFFEFT
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Bk: ANE) 2023 EMERE. Bt AR HHHR KL,
A B R L Aefeig Kk, EEERT S 043 LR

HH, P R4k 4L B A PN 5] By 3] T3] b4/ 8] £ T CT70E A id A M Fa
X70 R 4kE G £, AR EAE 63,238.50 T L, &8 2022 4% 8 LI 8) 4%, 2023 Fib
B8] BT EGR R ELRE2H 8.71C.

1. 2023 4N 8) F o8] A o8] Coan 3 A sk AT E AR A Sk 8.7 15T

N Ky E A HREH (fet) RWik=s (48) ZATEF 8]
2023.5.5 AR & 2.37 222 -
C70E @ Jf & A= X70 & .
A . - H#
2023.7.12 ki h 6.32 2023 %12 A 31 B #
At 8.69

FoAtRR: AN, HERFL A

NG 2023 FRARIRY, TBLSUAN. Z2TEDRLLAET. LRKREK. FHIEBIHF
¥ EHERIKE, £F 285N 143.80 1270, FlHigin 1.99 1270, 34 1.41%; &
PR 10.50 1270, FILFEAK 8.58%; A9 34.521¢t, TRRAF LMK, #oHitsg. F
ISR RAT & A, B EHIEE AN 5.52 100, Rl E 112.52%.

R2: 3] 2023 S £ B S TRAAG AR

1647 2022 F % (7 ) 2023 4FHE (F L) B e %
EX-JIZ S ON 1,418,067 1,438,000 1.41%
BEFDALHFE -439,696 55,200 112.55%
LM K 114,858 105,000 -8.58%
B 349,437 345,200 -1.21%

TR alad, WFRIESFRTA

Z IR E SR AT A B EH0h, N3] 2023 ST A IR E BEA 8512 T, AREL 2022
P A BN BUE K 55%, AEPL 2022 4 52 IR R BEAE E HE K 371%, HRAIFIBAE] SR
FREW, L LGHERE.
£3: NE) 2023 B E KBRS T AERN (FT)

2023 4 1-3 A 5 £BEA

LI B AR Rt oo ] . 52K A A
RIRR S £ 5| 2023 it 4% Bt A 02D AH 2022 FEIREA LD
AEAIR A Y- S

%*Fl a&"” 7 890,000.00 17,604.54 659,060.69

W RIER 5

NE R . AL

e ﬁ = RIT T 850,000.00 7,346.71 180,389.36

W REER 5

FortRR: 8k, HEERATL AT

BAR B E R L GAsfE K, o 8) R4\ R Z B e L F B AFH: R 2019 FH K
#, 2021/2022/2023 % #)78 CAGR RMET 10%, H KT REATRIME; 2021 FAuAx-F 3
R FKBRETET 6.3%, EFRKT RATL-FHME; 2022 FAoF 455 5 ka5 T
6.5%, HAAET FATL-F3#1E; 2023 Fhnt-F 34 5 7 A E AT 6.8%, B RKTRIAT
Ak H)4E.
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EA: NE) AR R b s AL I K

FRERTRAE SR A 554 4% B A7

VA 2019 kg Ak, 2021 54118 B A3 K E KT 10% L AM&T
BAT AL P 34E ( RaHARddk 75 454l ); 2021 FhmA T 3485 2l s &
TMETF 6.3% B RKT BIATL-F 3948 ( SRaf ARk 75 o 4afd );
2021 %3 AEVA # iE.
vA 2019 4k 2k 4 3k Sk, 2022 44408 A A3 K E R T 10% B 1% F
BIAT P44 ( RATARA A 75 4548 ); 2022 FAnAlF 345 Pl 5 %
T T 6.5% B RKT BIATIL-F 3948 ( SRaF AR ik 75 44 );
2022 43 AEVA 4 iE,
VA 2019 kg A ik, 2023 F54)1E B A3 K E KT 10% L A&T
FIAT AL 3448 ( R&TARA Ak 75 5448 ); 2023 FAnAR-F 34 5% = i 5 %
TMETF 6.8% L RKT BIATL-F 34948 (SR aFArddk 75 o42fh );
2023 %3 AEVA 3 IE,

F—ARRIRTRAE

= ARRERTRAE B

& ZARERTRAE

FHA: SN, BRI

ARIEFH AT 1S R B AP AR PT (SIPRI) A A6 2022 4547 £ W 438 &, 2019-
2022 5, RERAEAIIEL VT4 3BT EKFX 679 45, HF 2020-2022 F &34+ 96
i, VT4 & WLJU? A4, Z&RERAGH ZKRIT ZRIEZL, 25 2016 FXE
VT-4 8L ERE 0 RE, 58MEAREREREN LARELHA IMLEL, PE VT4 ER
REEA TREELE K ERATN I LA,

A5 iR E 38 F AT st
HPER BedE TREE () ITRERTE RATHT ] LRAAHE () &z
ERLES VT-5 44 2019 2021-2022 25
B AT VT-4 12 2019 2020-2022 12
P 1 MBT-2000 530 1998 2001-2022 425
[EEEUERE e Hi3g
JE L VT-4 679 2019 2020-2022 96 ug:\:;;t;f;g d
&Rl 28 £
#H VT-4 58 2016 2017-2019 48 R 9%37?) k@1
FAtR R SIPRL, 7 4E 57 70 AT

Fat 8] 2023-2025 F)adEFVE S5 A 939, 1111, 12.72 1274, RFHEXK 14%.
18%. 14%, CAGR=16%, Xt i PE 4 17. 14, 12 4%. &RAVLIR 4 KB BEN) (L3
A FRE K. FAL K. BAAE ) AEAHTAE], 2023 SF49-F 3 PEAEELA 6612,
23 PE AR A R 114 £ %,

%6: TG AEE (TIEEIEBE 2023 5 8 A 23 L&)

ahnm s T JEEAFR (L) PE (4%)

(MZL)  2022A  2023E  2024E  2025E  2022A  2023E  2024E  2025E
600893.SH Atk %+ 1,019 12.68 15.60 19.61 24.90 80 65 52 a1
000768.SZ ¥#i®HE 670 5.23 8.84 11.08 14.96 128 76 61 45
600760.SH Atk 1,196  23.05 28.09 34.69 44.99 52 43 34 27
600316.SH #AFME 147 1.41 1.87 2.24 2.89 104 79 66 51

PE F ¥44 91 66 53 41
600967.SH M%Z—# 157 8.23 9.39 11.11 12.72 19 17 14 12
FA kB Wind, HRESFRPT
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AW FE: ZKREFRME

- AT A FIE &

(%) 2022 2023E 2024E 2025E (@ %) 2022 2023E 2024E 2025E

ik ke 14458 19141 23951 24978 E PN 14349 14860 17500 19700

Na 4676 7483 10681 11066 &R A 12706 13099 15400 17296
R G e ek 0 0 0 0 BLHERM Ao 22 23 27 30
JL K IR 1945 1816 2373 2601  FAFA 25 25 28 30
Mg ok 28 14 19 26 E3EHEA 440 416 490 516
FAT AR 1477 3703 3950 3779 AR EA 578 609 735 847
B 3494 4050 4645 5107 ME5% A (79) 87) (132) (160)
- 2838 2075 2283 2399 FEBALM K 12 ) (18) )
FRHE~ 8820 7055 7723 7287  ANAMMEAE B & 0 0 0 0
EHRFE 0 0 0 0 HHEAKE 255 255 255 255
KL F 0 0 0 0 HAZERE 8 8 10 9
B 1816 1723 1626 1515 ZA)iE 907 1047 1234 1409
AR 2103 1937 1772 1609 FdkshiE 4) ) 4) @)
EETAE 416 412 394 363 FIEER 903 1043 1231 1405
H A 4485 2982 3931 3799 FTAFAL 79 103 119 133
et 23277 26196 31673 32265 ##)iHE 824 939 1112 1272
s ik 11688 14141 18863 18589 VMR A A 0 0 0 1
42 BtE AR 25 25 25 25 V3 B3] A A H 823 939 1111 1272
JELAT IR 5866 7559 8699 9262 EBITDA 1109 1151 1295 1443
Fol ik 5403 6169 9687 8834 EPS (@##E ) 0.48 0.55 0.65 0.75
HAb 394 387 451 468
ks Ak 599 470 526 532 EEMHE
KEE 0 0 0 0 2022 2023E 2024E 2025E
A 599 470 526 532 KA

RAxA-it 12288 14611 19389 19121 EX IR TN 3.85% 3.56% 17.77% 12.57%
VR FA R 47 47 48 48 ELA)VHE 8.46% 15.41% 17.94% 14.13%
V35BS IR AR A 10942 11537 12236 13095 V2 BAFaa) &4 10.27% 14.06% 18.35% 14.43%

RFA RS 23277 26196 31673 32265 FKAEEA

EXES 11.45% 11.85% 12.00% 12.20%

WeRER b kS 5.74% 6.32% 6.35% 6.46%

(BFH ) 2022 2023E 2024E 2025E ROE 7.69% 8.32% 9.31% 10.00%

Z2EEHAER (4397) 1392 3364 580  ROIC 6.60% 7.17% 7.77% 8.28%
A F)iE 824 939 1112 1272 4245860
A8 M4l 274 198 199 199 F=RfE 52.79% 55.78% 61.22% 59.26%
W 5-5% (79) (87) (132) (160)  # Rk 0.30% 0.22% 0.18% 0.18%
FFARK (255) (255) (255) (255)  AFhE 1.24 1.35 1.27 1.34
TEREEF (4579) (344) 4000 (138)  &kshF 0.94 1.07 1.02 1.07
re (582) 941 (1559) (338) EiEfEA

BEEHALR (721) 1678 112 58  BRFRAE 0.52 0.60 0.60 0.62
AL (12) (19) 0 26 LIRS R 15.67 14.87 18.05 16.43
KA 1 6} 0 0 ATIRIE R 523 534 5.78 5.53
H b (709) 1697 111 33 HRIABIEGL)

EREHAER 74 (263) (278) (253) HRIKE 0.48 0.55 0.65 0.75
52 B 5 0 0 0 HRZEINE -2.58 0.82 1.97 0.34
KAtE 0 0 0 0  BERAEK” 6.42 6.77 7.18 7.68
Hie 69 (263) (278) (253) fE{Eb®

b e FLE 5 (5043) 2807 3198 38  P/E 19.05 16.70 14.11 12.33

P/B 1.43 1.36 1.28 1.20
EV/EBITDA 9.05 7.55 429 3.59

FARB: Wind, HRIESHRIT
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ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8913 AL IR P A B B AT AT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AAREAR B IR AR 09 B B 893 S A BT, EAEFTHEILT, KRIRE P 6915 & RPT R 69 F JL3 M RATEFT A9 3%
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR R —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 LG A a) ey -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

B E ST R

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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