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Q 2023 fEFIR: WEFLESHE 44%: BHERGLSBREFH, (Eee/ HeERENSNE

1) 2023 S L4 LM BAL10.3 12T, RH3EK 3%; =FE4A10E 0.7 24, FHEE 44%,
2023 4 Q2 LB 6.2 107, FIHiRF 14%; V38441084 0.6 12T, FE3E 100%.

2) BARIRE A 2023 FEFF NG EAE 16%. RLRA 2. 1pct; FAFE 7%, B LiRHA
1.5pct, 2023 5 Q2 L IEANF 17%, Flb42H 2. Opct; A1 E 9.4%, B IRFA 4. dpct.

Q bR AREEMN (=) (eI E, fAE/MaeiRER I FIT R

ARAEF AN RBERE T ARMAETE, L8, HRBERF LG 300MN/600MNh # Ak 5 (3£
) % Ak R S5 I EDIRA) BT M E A AR F R B & EIE, BREACLHALR 500 THRFSE
w3k, Ex@mIRHA 50000 FK, EAEFAL20ML, EXIMHARSF, R EREEE, Fit
F PGS LA, EmBHFART 2000 F T, % B IR A XS B 257K 49 BMS, PCS. EMS.

Q fEeeRFRERBEMEE . BARASNA+HRREER, £F,. BERBERRE

1) 2022 F o )M AL R R g 2 R AT A R A A RN 8] S1WERF TR I H L L, #EACHIH
A GEA/ARE R A kM. 2022 ik S E AL 2. 11, B 8%, EA)E 29. 0%,
2) BRAGER: K2R A T T PCS/ENS/BMS B H K, A “XB Al AR &
£, A “3S HRHAI FRABEI+HBHHER” BRFRA S XMEFTE, 2022 FATRT L
89.5MWh AR K% & Lk . HRBITHREABMERN ZAZA, TREZEKLEEEK
W, 77 By RARAT BT 2K 20MW SR 6597 B IR B 44T, B A A K A dE i i R RE R L S BT
3) MBREEFTL: RABRARRRTRLLLT S ZAMRBARNE, 25354 0LR
Jn 4R B L, REALREE, AFRA AL, 2022 5N TR T KSR EFZHE o 300MN
N g R — AT BT h T, KWaRA TZAE RF SRR ek, AFiEEREMK
R B 500MW &6 A — R % R EANT A B itat, LHMF. &%, BA, EREAST
VB, #3EIF R TR ELREEFEPILA 100MN X ) &K B0 B IARKRIR, RIES e LAhE 3k
PR EFZAEREEX, FRATAREY 16Wh 22 L4258 B 550 B T FEE,

O BESBtrARLE. SEittfiBER, FREBRREH®ZEBER

2022 FEINL21.8127., B 89%. BT 4.5%, £ AFE 14. 9%, /&) M 3T 3 5 4 Ao
Bl —EBEI2EPIEFRRERMHNEENRIE, THAEERT A, HERLSSRE
A, BEY KT AW, »8)ARK, Bagid, FH. @), B, HREE NI EHH
B ANRRGREELT, ECHEE S AP T LA LR, 28 BB L F
X, @ LHEEEMAA—RAHE, TR, LHINEL A PHELEEK,

O BHWANSHE

it 2023-2025 )2 544158 2. 0/4. 3/5. 3 12T, B EL3g K 36%/118%/24%, 3t/ EPS %
1.1/2.4/3.0 ., 3t PE % 21/10/8 4%, ## “EN” iF4E,

O RERR: BAHNAEE RIS, 6558/ 8 R & b Wb 538 B AT T R e

W%

BIORL: RANCGEH)

IR EARFE
PAkER 5 S1230520080005
wanghuajun@stocke.com.cn

AT B’
AER 5 $1230522050001
zhangyang01@stocke.com.cn

FRENFD: RIH
18863879909
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¥23.40
4,165.20
178.00
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14%
1%
-12%
-25%
-38%
-51%

eSS

(BHA) 2022A 2023E 2024E 2025E
RIS ON 2,452 3,390 9,114 11,300
(+-) (%) 6.83% 38.23% 168.85% 23.99%
JaEF %A 144 197 429 533
(+-) (%) -4.23% 36.34% 117.96% 24.32%
B A () 0.81 1.11 2.41 3.00
P/E 28.86 21.17 9.71 7.81

1 €«FA4FH MW SOMWh W10 % 4
LRk, ARk SHEA BRI
2023.05.04

2 (AF =5 RSV, M
2 GRH AR HER)
2023.03.19

3 (5K w ) Foad) Kesb
VB, B4 AAFHERe/3 48R 3k
L 4) 2023.03.06
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AW FE: ZKBETRME

=Rk A8 &

(B 7 A) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E

ik ki 2,080 2,379 4,874 5205 BB 2,452 3,390 9,114 11,300

Ae 738 1,202 1,077 2,825 ELMA 2,065 2,827 7,629 9,571
R M aki P 10 10 10 10 BLAEBRMA 12 15 40 53
ELR R 716 597 1,652 g78  ELFA 22 20 137 158
8 Bk 155 33 473 192 EEFA 110 169 273 249
AR 144 99 267 335 ARARA 67 81 266 316
5t 229 400 1,296 831 M&HEA 7 14 20
HA 88 38 98 153  FABRIERE 3)

RIS~ 837 972 1,152 1,380 SAMEZ B4 2)

il a 27 27 27 27 HFFKE 3 51 56 85
KR 37 49 65 87 HAbzBE 2 9 23 22
B & 306 318 337 343 FLAIHE 155 328 832 1,039
I XA 112 121 132 148 FIMEE 1 0 0 0
EEIE 55 63 74 96 ABEH 155 328 832 1,039
e 301 393 516 679  FiiFAL 23 47 117 150

et 2,917 3,351 6,026 6,605 #H|iE 132 281 715 889

s Rk 924 1,097 3,058 2,748 VHBRAERA -12 84 286 355

42 BtE AR 122 422 622 720 VARENE) AFIE 144 197 429 533
JELAT IR 338 396 1,586 981 EBITDA 204 328 839 1,026
Fol ik 0 0 0 0 EPS (R#HE) 0.81 1.11 241 3.00
HAb 464 279 850 1,046

4k sAsh 51tk 145 145 145 145 EZM 4%

KA 138 138 138 138 2022A 2023E 2024E 2025E
E: ) 7 7 7 7 BRKBA

fi At 1,068 1,242 3,203 2,893 BN 6.83% 38.23%  168.85% 23.99%

VIR AR 229 313 599 954  EBLAE (12.87%)  112.07%  153.72% 24.88%
V3 AN B i 1,620 1,796 2,224 2,758 VABEAE) HAE (4.23%) 36.34%  117.96% 24.32%

A B AR AR 2917 3,351 6,026 6,605 KA
ER RS 15.78% 16.60% 16.29% 15.30%

WeRER ks 5.88% 5.80% 4.71% 4.72%

(A7) 2022A 2023E 2024E 2025E ROE 8.91% 10.96% 19.28% 19.33%

ZEBEHAER 167 323 (133) 1,868  ROIC 6.56% 9.14% 18.94% 18.23%
H A 132 281 715 889 2MELA
I8 W 41 43 48 51 FAAMEE 36.62% 37.07% 53.15% 43.80%
4% A 12 10 18 24 A RfRE 57.79% 58.90%  113.43% 77.93%
BHEHK @3) (51) (56) (85) AFHE 2.25 2.17 1.59 1.90
TERELH (29) 39 (859) 988  #EFHLF 1.78 1.68 1.05 1.42
e 14 1 1 2 BED

X ZFHAER 67 (128) (174) (196)  BHTREHE 1.00 1.08 1.94 1.79
FAZE 67) (165) @11) (Q57)  RIKRE A SEE 3.74 5.45 9.00 10.29
AR 37 (14) (18) (24)  EATRRIKRGEF 8.09 8.10 8.23 8.14
H 171 51 56 85 HEBRABHR(L)

EREHANER 188 269 182 76 RS 0.81 1.11 2.41 3.00
52 B R (81) 300 200 100 H#BRZETNL 0.94 1.82 -0.75 10.49
Kk 138 0 0 0 ERETF 9.10 10.09 12.50 15.49
H 131 31 (18) (4) HlEE

P53 iR 422 464 (125) 1,748  P/E 28.86 21.17 9.71 7.81

P/B 257 232 1.87 1.51
EV/EBITDA 3433 10.75 459 2.15
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http://www.stocke.com.cn 2/3 4oL 1838 B L5 09 % TR H AR



@ Hﬁiﬁ ii[% F) 77 B 7+(605286) 2 &) £.3F

ZHESHANG SECURITIES

FRFFEHAA

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

R UE & 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,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
T RLASASAR SE AR TP AR AR BT 4538,

HAE B RN ANR T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FIE. RIS T 6915 &R R T RAVAA T 369 AT AL, AR RS A PR 8] B KB (VAT AR AN
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREARBRAREAE A 69 B B B 690 S AR BT, AEEFELT, RRE T 6915 &7 E 49 & LI M RATET AR IR
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 TIE.
AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
ETNGE] . f B TTA BRI R 530 1T T AR A 5 AIRE g E LR IR — B AR EL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
HRXADANE. BERFIK. BEARRERFHEZY, HHEERARRELAAFREA B, FHRFEH KRS 6L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LB M SRR 720 FIEERCEEA R 1 525 &
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010
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