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CHINA GALAXY SECURITIES

2023 54 f 3 8

K BAHFBHEKE, HERENA LN,

2 A

AN -

X /& %% (601991.SH)
EHF @

4
N 8] R A 2022 4R, 2022 S ILE AL 1168. 28 /LT, R Ebg
K 12.76%, SFHEEAEFA)E 4.10 12T (323E-14.82 12 ), Rl

5 95.49% (d=dk M7 84.91%); o FvaF g LM aE4 A9 —11.74
e, Blrem 5 87.30%, #1185 BL 7 % A H Ik K 444 0. 029 T
(BH)o
RXKEBAHFBRERE, HRBRKEZR X

2022 A FBAMA B A E BT Lk, B s TFEM EFER s
|z, KERWRTHI. NEL2FLEREE 2469.3 10T R (F
tb—4.35%), Hob k¥ LM EE 1993.8 F R+ (F-5.86%), %
2RO TREY AT ERBRNLE K. £F% 7% 680.86
LR e+4. 11%), K& #4524k A 0. 341 T/kWh (R tb+10. 59%),
WA R AR B EG 2021 SR A N hg Bk . & R -F X B R B A4 460. 79 T
JIREE (B He+18.4%), w4 b KM% i 7 F s A ke R 7 o
HAVTAH 2023 SFHERBEF RS T4, THENA L HNT 7818,
HREAH KD BHRTABKCBA B SR E RBEERRAE
W&, BAT 2023 FEE T KIS RF KT L AT 25 10vk, LA A
AEHELFE,

AR AR, LR RFFHRE K, A ZE 2022 F K,
N B) R 2 AL 5. 42GW(HT 32 0. 34GW), K 3 AL 2. 79GW(H7 32 0. 88GW) o
AFRE ER EREE 1208 2T R (F+19.2%), it 4. 9%;
Ak LR F 25.2 /0F BBt (B Eb+55.3%) , &b 1. 0%, K4 #7 AL IR
BRI K AR LR Y AR B A K & KR,
BARIRAHARKE, 2ERALARETS PRI KEE R

2022 N E) 2 A1FE 7.12% (Fle+8. 04pet), % #1%F-0.75% (R
tb+10. 75pct), ROE (HE5#) —6. 24% () tb+23. 32pct), A4k 2 £ 48 A
B LA B 7k & A0 5% B & 8. 90% () Hb—0. 88pct), M AxHAL A B
¥F, ZERIALRTHN 204. 64 1o (BH+145.8%), XG4 H
AFF AR AR
+ v # XA AR R 30GW, FTARIRAEIEA B AR

ARFE N B) AR R EALR], -+ v9 A AR ] A AT AL R ALK T
30GW. 2021-2022 S5, /) 3] #7383 Ak R K AL A 2GW, 3B 30GW 754
Bk, TR R R A B AN ik B, 2022 ) 3] AT AL R
B B A 6.98GW, P R ¥ 2. 05GW, 4K 4. 98GW; & E 2022 4
K, N B FE AR R IR B A3t 4. 20GW, & R & 2. 70GW, £ 1. 50GW.
R ER B BAEE R BRI AR EHIIE KB 2 ],

PATIT
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& : 010-80927673

D4: taoyigong_yj@chinastock. com. cn
SATIT AT AL . S0130522030001

AT

79

& : 010-80927667

P4: yanming_y j@chinastock. com. cn
AT IR AT AL S0130520070002

50 Bh 2

Ri&dh

@: 010-80927656

P4: liangyounan_y j@chinastock. com. cn

T 5 B 2023-3-31
A AL E (L) 3.03
M ARG 601991
AR—FARSM(T) 4,09
A RE—5F A AR (L) 2.08
R 300 4050.93
&% (TTM) -137
ERA (TR 1,850,671
FIRAE AR (D) 1,239,609
AEARTAL(L) 376
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® HESMHIRLKBLA
KAV 2 5] 2023-2025 )3 H % #) 0 5 H) A 35. 2510 7..50. 43

e, 61.21 12, 3B PE A H 15.945, 11145, 9.242, %4
“éﬁ?"—_’-’,” 1{;?&0

o HABERT:

PR e 45 @A s #7 AR IR T R S R BT A Bk L TR

I E2MHBAT
2022A 2023E 2024E 2025E

FAKN (B ) 116828.04 130065.20 135305.39 136452.42
NG K £ 12.76 11.33 4.03 0.85
B4 (FAL) 41017 3525.42 5043.58 6120.73
#1795 3% % 95.49 959.51 43.06 21.36
24159 7.12 11.03 12.47 13.62
Hei# EPS(T) -0.10 0.19 027 0.33
PE — 15.91 11.12 9.16
PB 0.82 0.85 0.79 0.73
PS 0.65 0.03 0.03 0.04
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# Atk (A7) 2022A 2023E 2024E 2025E Fidk (BAAL)  2022A 2023E 2024E 2025E
RANFE 43089.24  45188.45 4572234 45469.49 ERIR O 116828.04 13006520  135305.39  136452.4
Na 10141.56  7395.88  7644.54 6744.15 AR A 108512.03  115721.09  118433.04  117873.0
RN 18059.11  21577.23  21680.93 22250.78 B A2 R A 1270.11 1560.78 1623.66 1637.43
B AR & 224791 2685.68  2698.66 2769.55 DI g 42.66 39.02 40.59 40.94
AT IR 5159.41 4468.08  5101.96 4814.50 EER A 3642.27 4292.15 4329.77 4230.03
B 4282.76 574482  5276.88 5551.79 W43 A 6612.57 5640.45 6005.13 6285.49
Atk 3198.50  3316.77  3319.37 3338.71 7 BALB K -413.71 -500.00 -500.00 -500.00
E| 3%k 261963.23 27920849 295380.86 31047442  AAMATZFHIKE  157.67 0.00 0.00 0.00
KA 19739.74  20687.49  22050.05 23205.20 B FNE 2960.51 1950.98 2029.58 2046.79
A~ 191387.44 205781.47 21920050  231644.53 &4 -180.28 4821.97 6984.59 8519.00
YA W 4459.92  5314.01 5851.83 6454.59 I I 273.49 600.00 800.00 1000.00
ik 46376.14 4742553  48278.49 49170.10 Bk & 112.83 400.00 600.00 800.00
# Bt 305052.48 324396.95 341103.20  355943.91 3.8 %7 -19.62 5021.97 7184.59 8719.00
R R 102428.94 112253.64 117493.76 11948738  Fiidit 851.80 502.20 718.46 871.90
48 045 3 37431.03 4443411  48958.07 51011.96 A -871.42 4519.77 6466.13 7847.10
REAT IR 26586.25  28581.68  29134.24 29054.84 VHME ARG -461.25 994.35 1422.55 1726.36
ik 38411.66  39237.84  39401.45 39420.57 3 B BN 8 A AE 41017 3525.42 5043.58 6120.73
e R 126311.85 131311.85 136311.85  141311.85  EBITDA 17324.51 24778.57 28122.20 30889.05
KAt 2K 108721.96 113721.96 118721.96  123721.96  EPS (1) -0.10 0.19 0.27 0.33
ik 17589.89  17589.89  17589.89 17589.89
# Ak At 228740.78 24356548 253805.61  260799.23 &M 4ibE 2022A 2023E 2024E 2025E
VHME ARG 1369523  14689.58  16112.12 17838.48 DI EN 12.76% 11.33% 4.03% 0.85%
13 BB NS R A A E 6261647  66141.89  71185.47 77306.20 B kA0 98.40% 2774.68%  44.85% 21.97%
R AR A= L AR AR 305052.48 324396.95 341103.20  355943.91 V2 BN 8 A ALE 95.49% 959.51% 43.06% 21.36%
ERAES 7.12% 11.03% 12.47% 13.62%
AeFRELR (BH L) 2022A 2023E 2024E 2025E RS -0.35% 2.71% 3.73% 4.49%
ZEENHNAR 20463.66 2292441  28506.38 29987.48 ROE -0.66% 5.33% 7.09% 7.92%
b X IR -871.42 451977  6466.13 7847.10 ROIC 64.60% 2.80% 3.40% 3.77%
I8 R4 13621.01  16352.42  17270.94 18245.39 R ERAEE 74.98% 75.08% 74.41% 73.27%
%% A 6663.19 579151 6135.60 6417.82 H AR E 299.75% 301.33% 290.74% 274.11%
BERHE -2960.51  -1950.98  -2029.58 -2046.79 A E 0.42 0.40 0.39 0.38
TEHRELH 3895.63 2023.28  430.94 -707.81 R E 0.33 0.31 0.30 0.29
B0 115.76 234.97 232.35 231.77 B FRHE 0.38 0.40 0.40 0.38
BEEHALR -19416.92 -31881.67 -31646.08  -31523.93 AR IK B B E 647 6.03 6.24 6.13
WALt -19992.44  -32869.33  -32303.31 -32402.88 RATHRZ B HFE 439 455 4.64 4.70
PSRy -1047.10  -963.32 -1372.35 -1167.84 AR -0.10 0.19 0.27 0.33
H A 1622.62 1950.98 2029.58 2046.79 EREEALE 1.11 1.24 1.54 1.62
&R EDHNAR -2589.37  6211.57 3388.36 636.07 R 3.38 3.57 3.85 4.18
48 J 45 3 -1846.33  7003.08  4523.96 2053.89 P/E — 15.91 11.12 9.16
KA 5922.25  5000.00  5000.00 5000.00 P/B 0.82 0.85 0.79 0.73
g i -666529  -5791.51  -6135.60 -6417.82 EV/EBITDA 12.69 9.65 8.83 8.30
A4 3 B -1532.27 274569  248.66 -900.39 PS 0.48 0.43 0.41 0.41
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ST R A AAE
MResh, ELTFTPES LS LR, ik 10 FHLALLEE, KARFRENARZ bt ETHALIE. §HRTRE
WAL RFHIER, 2022 F 1 e Nt BRTIER.

P, TR TKFAME, 2018 Fhw NARFTERA TIT, AF LR FAT LA 5o

AAKE, AMMORLEFE, Ba, B0 E L KIRS, RKIBSF0 R B KA G & AAF B 04T 3R T &
e, LETRES, AR EHRE L AL BAREE RN S L ER A EME,

IFRARE

TR E AR

AE6-12AH, AT (AR E IAFTE E N S R AT e 35 ) Aaxt TR EIRH (BB ERTH P 22093540

17 AT AR AR BT IR 20% % A k.,

FRAMEE: TSR HARAR I E R D IR,

Pk ATk AEE R AR ERME,

B AT AGHAK T A EI AT DR 10% & A L,

IR T

BH: BARGI2ZAA, NEABRMBESAIT (RSATIFEIN) FTELEIRESFHEIR 20%5% A L,

ERAMEE: AR 6-12AH, AARMABAESIIT (RoMITEN) PR EREZ-TFHEIR 10%—20%-

P KRR 6-12NA, AN EMMIT (RSMITFTAR) R EREZFHERMEY,

Bt AR 6124, ANSEMKT 24T (RoOMITAR) B ERZ-FHEIR 10%Z A L,

%A R

ABEG P ELTIERDA RN S QAT BARRTIER) QR EFRE, RTIEALE BEMAKZ ARERAL N E
Fo BEFFRTIEAZF POFLETH, ARIIRESRE. HHETAS, BARFERBITIERAAMEERTRE P 232,
FRBARZE S MR, FAHSTHEZTIREGER., 45, R EEFRNURLRSE TR RGRIERIRE .,

RIREPTRGLRABRARBLE P UAEZR, FIMBRNEF QBT W, FIEENEEL, AWIEAR LT LT
B RARIE . B P AR AR SE AR S B B IR AT o ARITIEARA Y R E TR R AT G, FTRAE AN 5 EN
NGB, AB R A R T, ARSI B AR AR IEAERMEAEZARSE DY B9 H by, RTIEATRE LT
HAREMBANER—BERA RE LIRS, LR TIEREZA L 54 FTEERAN PHARELS RO A RFBImE P BITIER
R EE P AE R KIRE fm F 2 BK RAEAT T iE

AIETHI € R sk ey bk RAB B4R, 3T F T Ak 3 B AG SR IE 55 W 5 VA S 9 Mo bk A SR Ak 38, SRTHE 5 AR ad 2 & 1
To HEEREE N E MR RIS IS, BFF A ATARIR] X & W56 5% R 3,

RAIE KA FEALAFOFERNTITAL, BRI AAIRE D BIEAREITIEAR D, Re ARE D AN 534 R F R
BOIERTRIT LS ENGRSR LS I HF. RTIEATRSRARES RGN ZAAEELERXA, HLEELARAERFLE X
REBEEF .

BAHEA AP EIEL A EIEABR T B ML 54, RIEF AL, FIH RIRS RS TARFIER . ABATIER
BEIEHAFT, I IAAATF AR XA, HH, SRR EHE LIRS, HREARB T HZFRESE A REBRPRIE
R RN S E AT AR .

AR S AR )3 AR T I R T ARG R AR AR,

BAE T X
¥ BRTIERRDA RS FHRERE A
I AR E X 2 E 5 3088 5 P KA 20 & A7 F—4%  0755-83479312 suyiyun_yj@chinastock.com.cn
£ Bk 0755-83471683 chengxi_yj@chinastock.com.cn
LEHARIE G 99 TR 2 KA 31 & LEHX: fT424F  021-20252612  hetingting@chinastock.com.cn
[#894=  021-60387901 luyunru_yj@chinastock.com.cn
LR TFERBHEL S TIL | THEFELBRA WK : E4EFA 010-80927722 tangmanling_bj@chinastock.com.cn

23] M ak: www.chinastock.com.cn
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