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SOUTHWEST SECURITIES

A ERELE, CRENELEA R ALY

B EXR

o Ffh: NAAH 2023 FFF iR, EFFRIVKA 84.021C, RIL-7.8%: %
M2 EAA)E 9.3 1L, FH+1.5%; £+¥ Q2 I 37.1 1T, Flk-
29.6%, 3rb-20.9%; SIVFB% A 4910, FBH-5.8%, 3b+14.8%.

F: Q2 EMMHEHE 167w, FL+0.2 Fwb, 23HL, /&) EMAHEEE 4
3.0 7ok, Rt iadgie, L Q24584 1.6 7k, 4 QLA K, #RiE
SNE Research # 4%, 23H1 433 /&£ % 304.3GWh, Fl+50.1%,

REAMET NG, REDA, B 2ENEREES) (B4 5157 T
/el £ 30.3 7 Tlb, BNEFHE), FTHERMTAEIKES. #EREBA
E, BT MR, FHEANS) ERMAE G T L, 2L FF
BT iEENR, &§EBELKFEZML, 23H2 FRA LKL, ANaH
WIREAT LK, WRIEDFHARRAE T KNHE, it 23H2 2 8) FH ERM
F R 45 Feb, s, N ABEER (4B) SEFHAMMES S R AR T
TR E P FREFANFRAMEAEG, PRI A NS REEEE,

#): 23Q2 £424108 397 Tk, CEESHBAELANDARFAM. 23HL, » 3
SEARA AN SR AR A 3.6 AUk, HbPE Q2 EAEAA)E 3.9 B/
wh, B QL 32 At KFREERK, FENINEIEF LILKG, AP do
iT¥ Bt 35%, &EmEAMTE P SbEG, 23Q2 BT ILEH KK, F
B AR e LE YR, MEFNE Q2 #AH5 QL AAH
Fo BATNSEFEMEF, BIMTEEESEAE, WA 23H2 T#HE
KARFIHK, »N I TERS, &FFEAEE L% AE 3.07 TLKF,

B B 3 % e Amik AR By, tedR “ori” M. 2023 5 7 A, NE5HEH
A SR A Fe 2 2 A s A RN 5] B F A AR T, BRI 50 77 ok A At
TR R EIRREE, KPS MM 20 ek, SRR (55) 442 30 ok, A
heik ECESN B RE P EEE K. Wb, Da ekt m A B, EA, 4.
. 2E LB TRATRS ALB. SQM. PRI . AL, b2 EXFRR
g HATREAE, BERAEEELL,

Z AR BRFE N #it 2023-2025 F EPS 2 #14 4.46 . 5.09 T. 5.41
T, R PE2HIH 104, 845, 84%. A8 P KMMX| BARSMR, HEHNE
B, HRAFRATHE, fF “EN” TR,

R&RT: T HEF BRI, BREATNBI ARG IS, BAHMAER

AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 21264.14 23210.00 25610.00 27110.00

Wk E 157.50% 9.15% 10.34% 5.86%
13 B FN 84 AE (B ) 2258.60 2258.91 2580.43 2741.42

HKE 107.02% 0.01% 14.23% 6.24%
AP H EPS (L) 4.46 4.46 5.09 5.41
% ¥ I H%E ROE 19.66% 16.99% 16.73% 15.53%
PE 10 10 8 8
PB 1.88 1.63 1.40 1.23

HAEFRK: Wind, HhiE K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn
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52 A P R A X () 42.72-83.9
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 21264.14 23210.00| 25610.00 27110.00 | 4 #Ii4 2258.60 2258.91  2580.43 2741.42
& kAR A 17564.28 19116.20 21084.20 22314.20 | #718 H#Es 163.72 189.11 189.11 189.11
B b H A B Ao 4452 53.98 58.66 6152 WM& %M -381.28 0.00 0.00 0.00
e A 50.08 55.70 61.46 65.06 | /& BAEHIK -218.11 100.00 0.00 0.00
F2 %R 27549 1230.13 1357.33  1436.83 |&EFTEH AL -1064.78 887.75 -0.42 -187.97
W % 5% R -381.28 0.00 0.00 0.00 @ HAtk 402.34 318.24  -203.71 115.68
7~ BAABRE -218.11 100.00 0.00 0.00 |2 EHHASRAH 1160.49| 3754.01 2565.40  2858.24
HA AR -110.45 0.00 0.00 0.00 |# A& A& -1291.11  -500.00  -500.00  -500.00
MM EEDRE -43.99 1.27 -13.81 -8.79 | HAt 1022.09 1.27 -13.81 -8.79
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -269.02  -498.73  -513.81  -508.79
# Ak A 2538.77| 2655.26| 3034.53  3223.60 |#EHAMEK 8.90 -8.90 0.00 0.00
EREZERA -0.75 2.27 1.27 1.60 K2 0.00 0.00 0.00 0.00
GRERE 2538.02| 2657.54 3035.80 322520 |MA AR 0.00 0.00 0.00 0.00
I 4% 4% 279.42 398.63 455,37 483.78 | I AT ALA -21476 -451.72  -451.78  -516.09
& F) i 2258.60 2258.91 2580.43 2741.42 |#At -8.29 -51.58 0.00 0.00
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR -214.15  -512.20  -451.78  -516.09
B A A AHE 2258.60| 2258.91 2580.43  2741.42 |AEREFR 869.62 2743.08 1599.81  1833.37
| E#A#A (874) | 2022A]  2023E] 2024 2025E W & AATdAR | 2022A|  2023E|  2024E|  2025E
R e 5216.36| 7959.45 955925 11392.62 | KA
R A Fer AT R 6746.48| 7865.08| 8506.82 902255 | EAAMEKE 157.50% 9.15%  10.34% 5.86%
A5 2865.12| 3242.63 369255 ~ 3837.95 |® kAlEEKE 104.64% 459% 14.28% 6.23%
Bk e 3283.69  2543.81 2600.05  2635.21| |4 Alig¥KE 107.02% 0.01% 14.23% 6.24%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3%k % 69.99%  22.54%  13.33% 5.86%
B SNy N 62.44 62.44 62.44 62.44 EAIRES
B AAagIf | 2867.23 319890 3530.57| 3862.24 @ EAIF 17.40%  17.64%  17.67%  17.69%
KA F A TE R I H 214.41 193.90 173.39 152.88 =% % -0.26% 5.54% 5.54% 5.54%
A ERHT & 299.74 299.47 299.20 298.93 | HAIE 10.62% 9.73%  10.08%  10.11%
a3 21555.48  25365.67 | 28424.27 31264.82 | ROE 19.66%  16.99% 16.73%  15.53%
PR IR 8.90 0.00 0.00 0.00 'ROA 10.48% 8.91% 9.08% 8.77%
R A Fe FUCEK IR 9464.85 11705.45 12630.31 13242.34 |ROIC 43.89%  39.59%  45.38% = 43.22%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 10.92% | 12.25% | 12.59%  12.59%
A4 it 591.57 362.93 368.02 37120 EiEfEAH
% fx A3t 10065.32  12068.38 | 12998.33 13613.54 | & &~ R4EE 1.18 0.99 0.95 0.91
A 506.50 506.50 506.50 506.50 & E R 11.54 10.80 12.93 14.96
F A NAR 7162.58| 7162.58 716258  7162.58 | KMk A4 E 4.90 3.45 3.35 3.34
G A E 3821.02| 5628.21 7756.86  9982.19 |A& W AHFE 7.77 5.95 5.99 5.87
J3EENIRARE | 11490.15 13297.29 | 15425.94 17651.28 | HERSREFHKAALELEN 66.70% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 11490.15 13297.29 15425.94 17651.28 @ it~ Rfx% 46.69%  47.58%  45.73%  43.54%
RAfr Al ARAAT | 2155548 25365.67 28424.27 31264.82 W &R HIE G 0.09% 0.00% 0.00% 0.00%
A E 1.86 1.84 1.92 2.02
& 5 f 156 156 163 173
EBITDA 2321.21| 284437 3223.64 341271 |M&AI ZATE 9.51%  20.00%  17.51%  18.83%
PE 9.58 9.58 8.39 7.89 | HEIA/IR
PB 1.88 1.63 1.40 123  HRKE 4.46 4.46 5.09 5.41
PS 1.02 0.93 0.84 0.80 |HMAKF 22.69 26.25 30.46 34.85
EV/EBITDA 6.03 3.94 2.98 227 | HrrEAL 2.29 7.41 5.06 5.64
B A& 0.99% 2.09% 2.09% 2.39% | & R ALA 0.42 0.89 0.89 1.02

HEA N Wind, B EiER
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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

F I RAA
A PR BT B B A N BB Ae AT LR (B AR I, HEAREAREAFBE 6 ANA N
AR TSR, B ARERFEE 6 AN A A a] R (AT k4680 Aaxd Bl AAn XAE 57T %K & b 48 R009 3K ek ha 1k
AR b A BT HAP R 300 454 A0k, BT A AZMRAE (B3 RS AR 69) R AT A (4
T A ARARGY) AR BB THABABKA LR, £E T HAAN K LA M EARE 500 4580 Kk,
FEN: AKRGAAN, AR A48 K E R T Kk A H RS A 20004 £
HA: AKR6AMNAR, ABARTE A KIE KT KK B KB T 10%5 20%Z 1]
AR P Kk 6ANARN, AR A KIE KT KR AR KRB T-10% 5 10%Z 1]
B Ak 6AN AR, AR TR H A KL A% KA AR SRR A T-20% 5 -10% 2 18]
Fh: KR 6AARN, ARARXE AR KIE KT % KR 4G R KN A -20% A T
BT RW: Ak 6MA N, TLEARIREG TRMAXIERT HRE A 5% £
7k 3 & KT : ARG6AMAAN, TRERDIRA T RMAXIERT HREMEIEH-5%E5 5% A
BFRT: Ak 6AMAN, T LEREIRKTRHAIRKIERT HREEAEH-5% AT

TRFY

B #IE R A R E] CATF R AR “Ana)”) A EEREEEZER 2MEGIER T F W LS T4,

ANl 5EE QG RERAR, 5ARE T IIRN RIEF IER RE L B ENE KIWE SR RA] . #EK
kA B R

CERABERT HELSHERZE) T 2017F 74 1HREXFE#K, ARERBANGEHEPIER, & EF
FEANEBEHE P, AEFBTAE, HEROHE, T E SR AR E T OETE L. A s LA BRI AKE
FlaERKEORERBEAREFTOALERALA E P Ao s] RXBEIMT R HA RS TR B89 8] BT AT 69IE K
FHATR B, LT AL H X 2 8] A% R F BB AT R 5 FER 4o

AIREFOEEARR T ATNA, A0S L3 BRI, % MR T M EMRIE. ARSI
WA & RRAME AR WA 8] T KA AdRE S B a3 i, A RSP 569 R RALTTAR B 69146, AR TN T
Tk, TRRAREAEA BEHRNKAE. ERFRH, Ans]TAHE RRERMETH. TLARMNT -G R
H, AN SRR EFN SR L RBFAERTRSE. R, KNS AREPTEEET AR K dil 4o 69 HH T #OE 12
B, BIWHEY BT RIEADRLE R R K

ARERESE R, S b E R K IERR LB ZHREF. AEMFLT, AREFHELEAE
W A BITAEAT A A GG R H R LA 8 TR Binf i 5K 00 A T HIM R G R A AR EE N EA 13
&I AT ARRAIS, AN SRR AT HAE A AR E AL N E SR8 — 6 R RIAEAFTEE T,

N
MR LA “BHEIER”, BERFHAREAMTEATAEREGI A, BT A K. KERRFIEREH LR R
+ B A, A SRR E w3 18 Tk BT A AR .

WL ELBWHER B A



S B bk

% A3 (300073) 2023 4 ¥ £ 45 & iF

& ) i R K A
L&
ib: LAETHAHREEE 212 K8 104
Wl 2 : 200120
JbF
Hoak: AL T HIRX 2 ek KA 35 5 B IRk RE A 84
B} %% : 100033
ZI
hk: K TAAERXEZHAKL 6001 5 K-FEm KR 224
2% : 518038
EW3
sk ERFIZALR S5 32 F BHdEiER S Ak 21 4
2% : 400025
% #iE F A E A
X 3 A B4 B F R F
FF B2, 4EENR 021-68415309 18621310081 jsf@swsc.com.cn
B E L A E 23 15642960315 15642960315 clw@swsc.com.cn
FA e S A AE 3P 13122900886 13122900886 tsz@swsc.com.cn
BT AR 4238 18502146429 18502146429 XSy@swsc.com.cn
x| — HE % 19821158911 19821158911 Izhongy@swsc.com.cn
74z AHAE 2 39 18616243268 18616243268 cyryf@swsc.com.cn
. =X HESZR 13127920536 13127920536 wyyf@swsc.com.cn
% 7k AR HAE %3 18957157330 18957157330 zymyf@swsc.com.cn
[% '8 8 AR AE 42 38 17863111858 17863111858 cyyyf@swsc.com.cn
ey AR 239 18801732511 18801732511 yiliyu@swsc.com.cn
F AR 23w 13262983309 13262983309 bly@swsc.com.cn
)5 F AEAE 238 18062608256 18062608256 Isyu@swsc.com.cn
HEE 4K E 4238 18817337408 18817337408 tjw@swsc.com.cn
[#] %2 4K E 1239 17275202601 17275202601 kyu@swsc.com.cn
sy ] A AE B 18601139362 18601139362 yily@swsc.com.cn
7K R HE G R R 18601241803 18601241803  zhanglan@swsc.com.cn
W B SR E B 15652285702 15652285702 yangwei@swsc.com.cn
E 173 X —3t WE % 18040060359 18040060359 wyf@swsc.com.cn
AR AR 2 32 15652026677 15652026677 yhang@swsc.com.cn
3 F e HE B 18800123955 18800123955 hgx@swsc.com.cn
FFK A AE 23 18500981866 18500981866 wangyuf@swsc.com
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b2 S AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
o gk 4% HAE %R 13126590325 13126590325 mbz@swsc.com.cn
# B2 TRAEAE R 18825189744 18825189744  zhengyan@swsc.com.cn

VK il A 2 17628609919 17628609919 yxy@swsc.com.cn

£ A AE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR A AE 237 15559989681 15559989681 dingfyf@swsc.com.cn

7k 45 A AE 237 13642639789 13642639789 wf@swsc.com.cn

[k %5 3k AKE 239 13266723634 13266723634 chzlyf@swsc.com.cn

49 &% HE % 18208801355 18208801355 cyryf@swsc.com.cn
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