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SOUTHWEST SECURITIES

BT EE, BEREELLSEGERLLRE

B EXR

o Ff: 20225 9H 248, NIARAARTLEMN, 2FTNNELEFEER

AEPEITTHLRCR B SR, FAE P REAX & LR Al 2 &
o

ZHENER, BLEREEELSFEQERMLE K. AkE5H AR P EITHE
LR AR B BB AT RN ) E R A S A AN ESMT S, Bk
B THE. HERAKR, RREERS, KRB REOERE) fblitsk
71, AN RIS R B RAE T Rk, REA NS H ERE LW
FdiEt XA E T BEA BARRE LN — . KRS R ATiE S LR
% ARG B PRk G ik,

BASELIREENLRE, NAFLACELEL AL, TH. RIEDAZF~
Ak R AR (5 &3 K REE), 2030 4F B Ak ER W EALE ik F 10GW, 2024
S35 %] 30-45GW; RIEE N &H K], A E w9 28] R A3 R
MEAIL 60GW; 2P E 5 R A, 2REEZERHH T ARG E LT K
JEALK] . FE KA K AL AR 3, 2023 4 vls & B LR E AU 2 52
MK, KRR R EBAEHELR L i TR IEMm, NaEH
@AM ER R IR FERF ORI E 3070k, ARRFULEY K
i, AntiTHaEREE S AAENE,

AL ALsfa LR, HRERG, 1) WHHEES: N EFITEAR
R, W HEK AT R, 2) ASAELER & 2021 S A4S A& B AL Ahd] i L AT
BT R RE, A2 fEA0iTE HEE R AT E Z 0] F AR, T 2022 F 45, A
S AR AABLE E AITH BN Bk 3 K, 2022H1 %k 552 E K L3124, Bl
WK 282.0%; 3) FfRL S ST ERIRART O ) F id I ARAe S IR R T
BG4, HARMA, EEAFRKEEREIRET, KENTRIT,

BARM 5Z KRB T+ 5] 2022-2024 F )3 #4% #1095 % 4 4.5, 6.9, 7.8
L, ARZSFVaE4 0080 5 63 % R 31.0%, 4 “EN” 5,

0 R&RT: HERFRERL; FE BT KRBT R ThtF4 5K,

FARLE R 2021A 2022E 2023E 2024E
BALEAN (FF L) 3846.81 5695.65 7805.05 8682.18

Wk E 6.42% 48.06% 37.04% 11.24%
13 & B 84 AE (B A L) 349.47 451.64 686.47 784.76

Wk E 36.45% 29.23% 52.00% 14.32%
#RE A EPS (L) 0.37 0.48 0.73 0.83
% % I E%E ROE 8.67% 10.13% 13.57% 13.67%
PE 15 1 8 7
PB 1.22 1.12 0.99 0.88

HAEFRK: Wind, &ihif K

B HIEFRFTFREETF S

PHIT: ERAR A

Pk GE5 . S1250521050002
W, 7% : 021-58351893

Wk 46 tgl@swsc.com.cn
WAAN: T

w75 : 021-58351893

¥R 46 : wn@swsc.com.cn
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R A (fLRR) 9.42
WAl A BR(1LAR) 8.85
52 B M B X (L) 4.92-8.98
B E(fL ) 51.73
B W () 81.00
B R A () 451
B XFR

1. JEH A4 (002483): Q2 ki AE, T
4 R WS E (2022-08-25)

2. A (002483) : MHHiEE & BT
— 3, BEFITEZL (2022-07-15)
3. IR (002483) : LF ek 4k

JE, Q1AM TH (2022-04-26)

4. WAy (002483): L IFA A, #
1% 5 R R % H (2022-04-19)

5. JEFRA (002483): UM AT, T,
i 7 A K
(2022-03-07)

6. HEFR AL (002483) : IR A K F| AR it
A5 A AR (2022-01-25)
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Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

RN 3846.81 5695.65 7805.05  8682.18| |4 #lid 375.60 480.47 730.29 830.43
& A 2872.28| 4430.10 6038.43  6692.93 |47 18 Lk 223.77 211.03 211.03 211.03
B b H A B Ao 25.64 28.48 46.83 52.09 M%%R 57.00 70.22 84.31 98.67
e A 86.94 119.61 148.30 156.28 | ¥ £ BALBIK -65.27 40.00 60.00 60.00
EF 2R 244.94 535.39 640.01 651.16 L EFEEFALED -254.36  -779.32  -756.57  -365.28
W % 5% R 57.00 70.22 84.31 08.67 |tk -9.38| -129.61 -322.37 24.86
*F BAARK -65.27 40.00 60.00 60.00| 2 EFEHAL RS H 327.36| -107.21 6.69 859.71
L & 32.60 25.00 30.00 30.00 | ®AHLE -136.64 0.00 0.00 0.00
MAMETHRE 16.11 15.00 15.00 10.00 |t -222.39 232.39 45.00 40.00
HA TG 0.00 20.00 25.00 25.00| #&FHEHAL RS H -359.02 232.39 45.00 40.00
2 Ak A 401.79 531.85 857.16  1036.04 MK 23465  -123.38 333.89 -576.04
EREZERA 211 2.00 2.00 2.00 K 196.81 0.00 0.00 0.00
GRERE 403.90 533.85 859.16  1038.04 AR ALAERIT -4.08 0.00 0.00 0.00
Iy 4% 4% 28.30 53.39 128.87 207.61 | X AFALA -47.11 -69.89 -90.33  -137.29
A0 375.60 480.47 730.29 830.43 | At -162.98|  -426.05 -84.31 -98.67
VBT F AR 26.12 28.83 43.82 4567 | E K EHALRSEH 217.29  -619.33 159.25  -812.00
12 BB NG A 349.47 451.64 686.47 784.76 | RLREHHR 165.09  -494.16 210.94 87.71
il 1063.72 569.57 780.51 868.22 A KRS
52 A Fo AT 1226.41| 1669.49  2281.03  2582.05 | #iEAAMKE 6.42%  48.06%  37.04%  11.24%
A5 1056.33 1827.28| 279450 2978.17 @ Tk AlEMEKE 87.03%  32.37%  61.17%  20.87%
N Rk 925.02 382.89 432.60 45327 | & FEMEKE 62.06%  27.92%  52.00% = 13.71%
K BT 131.79 131.79 131.79 131.79| EBITDA 3k % 43.08%  19.13% | 41.74%  16.77%
e 0.00 0.00 0.00 0.00 FRAREAH
B Afag I | 213401 1986.98 1839.96 1692.94 £ A F 25.33%  22.22% = 22.63% 22.91%
T F A TE R EH 1417.87| 1354.11 1290.35 122659 =% F 10.11%  12.73%  11.18%  10.44%
A ERHT &~ 144.81 144.57 144.32 144.08 | | # A& 9.76% 8.44% 9.36% 9.56%
a3 8099.96  8066.69  9695.07 10077.11 |ROE 8.67%  10.13%  1357%  13.67%
48 315 ¥ 612.90 489.52 823.40 247.37| ROA 4.64% 5.96% 7.53% 8.24%
R A Fe FUCEK IR 978.34| 1942.82 252159  2755.70 |ROIC 10.45% 11.54% 14.34%  14.81%
K 45 3 385.97 385.97 385.97 385.97 | EBITDA/4E & Jc A 17.74% |  14.28% | 14.77%  15.50%
A4 it 1789.00 506.06 581.82 612.65 EiERESH
% Ak A3t 3766.22  3324.37 4312.78  4001.69 | | & FAHEE 0.49 0.70 0.88 0.88
R AR 942.29 942.29 942.29 942.29 &R E 1.88 2.83 4.18 5.04
F A NAR 2456.35| 2456.35 ~2456.35 ~ 2456.35 | KBk E 5.91 6.19 6.36 5.69
G AN E 848.92| 1230.67 1826.81 247428 | AW AHE 1.92 2.62 2.49 2.27
BB NAMRARE | 424956 4629.31| 522545 587292 | HEASREFHAAALIZLEN | 89.57% — — —
VBT F 84.19 113.02 156.83 20251 T ALH
BAERSEAT 4333.74 474232 538228 6075.42| W nfE 46.50%  41.21%  44.48%  39.71%
R Ao AR B AT 8099.96| 8066.69 9695.07 10077.11 | &A% HLE R 4% 26.52% 26.34%  28.04%  15.83%
A E 1.39 1.68 1.73 2.07
% 5 1o F 1.04 0.99 096 118
EBITDA 682.55 813.10 1152.50  1345.74 | JEA I ATFE 13.48%  15.48%  13.16%  17.50%
PE 14.80 11.45 7.54 6.59 | HFI IR
PB 1.22 1.12 0.99 0.88| |HMIH 0.37 0.48 0.73 0.83
PS 1.34 0.91 0.66 0.60 | HMAFT~ 451 4,91 5.55 6.23
EV/EBITDA 7.43 6.26 452 338 HREEALL 0.35 -0.11 0.01 0.91
S 0.91% 1.35% 1.75% 2.65% | 4 B AL A 0.05 0.07 0.10 0.15

K E & Wind, & iER
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-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: Kk6AMAN, A4t PR 300 45 k@A T 10% 5 20% 4]
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

b E OIS QAT AR A7) BA P EIERBIE BE R RHR OIERIEE LS FH
KA BHE QS ol AR, 5 RSP SN AT IR RSB R LS KT SRR, B

A B bR

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FANNEAE P, AEHBF R, FIOEEA, T H R AR S P RE G, KNS LTA BRMAME
MR AR RIS PR R E R LA K P . A ) RATEAH T A H AR P R B 9 8P K AT R0IE K
FHATR G, T H A N R B S TR AL ST A S TR 4o

AARE T 015 EHRRTAFRH, AN A3E R0 RMIE, T I TE I ETRIE. AIREHHL
R AR WA AT LA RS B A FI, KR AT A8 609 K R AL AR ORI e, AR AN T
Tk, WERATREAY BB RAEIE, ERREN, AN3TEEL KR EMETH. &0 R — 5o 3
&, AN ARBIEAR A A & REERIRA, RH, KNSt RIS A4 15 8T AR ti8 40 0915 7 TRk 4
B, MR G A RIE R B AR

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
AT BIAEATAA G E RN BHH R LEA A T HIRT DAk 5K 00 A TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
TUERAE L&A “HEIERT, ERFNARERMEZEATASREG A M T A, RERPIRRFH A ARE
B Fay, AN E) ARG 6 Hib 5k AL A

i ol 838 IE UG 0 F & 5 B3R5
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% @ i F AR R TS
L&
Hohb: EiTOE AR A ER AR 166 5 F B RIe KR 20 #
BR %% : 200120
E |73
Hhb: R PEIRE S KB 35T EIRb L KB A E8H
Wl 2% : 100033
3
ik K TAEE KR E KiE 6023 5 4032 KB 44
R %% : 518040
EW3
Hohb: ERFILALR 2% 32 5 & @iE A 3Kk
Wl 2 : 400025
% & E F A E B
X 3% # 4% R4 ) F L]
% B2 /MELY 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E B 15642960315 15642960315 clw@swsc.com.cn
IWF BARHE R 17751018376 17751018376 wangxy@swsc.com.cn
B3 B 7 A E 2 18502146429 18502146429 xsy@swsc.com.cn
& F R AE % 13263312271 13263312271 gylyf@swsc.com.cn
A F 4z AAE 21T 18616243268 18616243268 cyryf@swsc.com.cn
K I A B AE 4238 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
KK HEGE R 18601241803 18601241803  zhanglan@swsc.com.cn
A )8 2L BB E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
Bl 3 & A& JL AR 4238 15609289380 15609289380 Ige@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
T —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
2B 3% AR AE 238 13667084989 13667084989 cyh@swsc.com.cn
iy N E R R AMGEE % 18825189744 18825189744  zhengyan@swsc.com.ch
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
. Tk 45 HE%E 13642639789 13642639789 2wf@swsc.com.cn
IR % 449 A8 AEE 2 18208801355 18208801355 cyryf@swsc.com.cn
£ 0% HE%E 15808001926 15808001926 gongzh@swsc.com.cn
% 2 24 A AE 239 18500709330 18500709330 chl@swsc.com.cn
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