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FIGREE (002531.52) 2022 FFEFIRH 202

> Fff: 202354 B 28 H, QAR 2022 FERAN 2023 F—FiR,

2022 FAEEIEWMA 67.38 {27, RELTHE 17.6%; SLEIARISFIE
6.28 1Z7T, RELTRE 52.0%, LT EFEHE; EMOIEEFE 6.35 2
70, [EEETRE 40.9%.

BEERE, AT 2022Q4 sSLEIAN 29.47 27T, FILETEE 0.16%. ALY
B 68.5%; SLWMAREFE 244 27T, BT 123%. KRLEK
87.7%, 2023Q1 sEMEWUWAN 13.63 {275, BELLIEEK 87.2%. IRLL &
53.8%; CINAENEFE 1.97 {Z7T, BELGIEK 506.9%. IRELTEE 19.3%,
NEBFIKERE, 23Q1 AEITHHEEFE 26.23%, ELL+2.97Pcts. Ll
+10.32Pcts; 23Q1 &FZ 14.63%, [EEL+10.3Pcts. ¥iEL+6.62Pcts,

> PASEIIRE: 1) (B 2022 FHEE 49.87 A, EEH-204%, 8
MEH8LY 7890 JT, [EEL-4.5%, BMEEFIL 901 v, EE-9.7%. 2) MAHE
£ 1933 K. R 85 &, 3) Hif: HE 2022 K, ATRHHMKXES
884MW, 2022 FLHIKFEE 19.37 ZFE, RLL-7.33%, SCHIAEIRAN 9.54
Z7t, EEb-9.15%; 2023 & 1 BHFEHM 500MW, EizEMELE
1.38GW,

> KNDBIRIKAIER, 2022 FRATSASHIUKREW IAKK=1"1/ (&
YEIRE 20 HIEEAEHE, BIE 20 FMSEZR, R 20 AESEZR) M|
ItF 23 & 5 BEREHAZR 60 FM/ERETroae, o, NEERER
MR e EES L. R TH. BB IS I EM, SFATEH
—EEEREN FRIFEERRE, Tn8 ENEBErF=8EE 2024 FEREAZ!
200 A,

> RSB BITFNTAS 2023-2025 SFSCIIEW 148.4/206.8/248.7
27T, AREFES R A 17.1/247/31.1 2578, MNXIKN PE A
15/10/8X, ERABMERLMAIRE. BIHBHEARND, #iF "
= R,

>  MBSRT: BERANIU, FBRAKIHAE,

BN S1SiEtR

IRB/EE 2022A 2023E 2024E 2025E
N (B57T) 6738 14836 20677 24870
B (%) -17.5 120.2 39.4 20.3
HEEATRFREME (FH7T) 628 1710 2468 3114
B (%) -52.0 172.2 443 26.2
=R (5T) 0.35 0.95 1.37 1.73
PE 40 15 10 8
PB 3.0 25 2.0 1.6

= HEISITLR
LEINS: 13.78 5T

SR IBKER
HAE:  S0100521100006

BRER: Wind, REESHARBIN (: BRIN79 2023 4 A 28 HITEM)

FEiE: 021-60876734

HR#E : dengyongkang@mszg.com
fAsSEDIE E—4

HAlER:  S0100121110008

FEiE: 021-60876734

HR#E : wangyiru@mszg.com
=B S P

1.RIRXEE (002531.57) SHfAIF: KW
&M, MBS FLTEF-2022/12/07
2.KImXEE (002531.SZ) NEFRE: BE
BR, LAFEX-2022/12/02

3.XIFKEE (002531.5Z) 2022 F==4RH
¥ OREER, MEKE-2022/10/29

4 KIRREE (002531.5Z) 2022 pEFiRIVSS
AT RIETREE, #feieE-2022/08/20

5. XKIFKEE (002531.5Z) 2022 AR
SMEST: RIS NENE, B
FMEEFFE-2022/07/13
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MINSHENG SECURITIES

KIRXEE(002531)/EBFIIR & e FTREIR

KBS RBRERTRNCE

FigE (BHT) 2022A  2023E  2024E  2025E EEMSBIER 2022A  2023E  2024E  2025E

ENLEUIN 6738 14836 20677 24870 REREED (%)
ElpA 5460 11942 16737 20108 SR oNE S -17.55  120.18 39.37 20.28
Bl RN 37 71 93 107 EBIT #gK=R -32.79 14067 37.30 22.39
HEZR 33 45 58 65 ER R -5203  172.23 44.33 26.18
&R 184 401 538 622 EBFIgEN (%)
sz 36 71 93 107 ERI=R 18.98 19.50 19.05 19.15
EBIT 962 2316 3179 3891 R 9.32 11.53 11.94 12.52
W55 264 318 342 338 BRI ROA 3.16 6.39 8.59 8.91
BER{ERK -14 -5 -5 -5 BRI ROE 7.61 17.42 20.32 20.60
SRS 7 16 23 27 (=fixEen

EVFLE 659 2009 2855 3575 mantk= 1.21 1.22 1.37 1.48
SN2 7 0 0 0 EEEtE=R 0.91 0.91 1.03 1.14

FERE 667 2009 2855 3575 metb= 0.17 0.10 0.12 0.22
FrfSi 51 246 311 365 REEREER (%) 58.19 62.89 57.07 55.91
b 616 1763 2544 3210 FEBE

HEFBARFFE 628 1710 2468 3114 NI IKTR B REL 21522  150.00  150.00  150.00

EBITDA 1419 2910 3849 4588 FHRERERE 73.20 60.00 60.00 60.00

R 0.38 0.64 0.75 0.78

SEtiEE (BT 2022A 2023E  2024E  2025E BIREIE (5v)
EmEe 1163 1121 1335 3161 SR 0.35 0.95 1.37 173
Il il SIONEL 4258 8662 9333 12319 BiSEr 458 545 6.74 8.38
FRATFRIA 51 119 167 201 BREEUER 0.42 0.57 1.23 1.85
Pty 1244 2732 2838 3855 RRREF 0.08 0.08 0.08 0.08
EfthRaEre 1476 1431 1494 1506 {EESHT

maEEait 8193 14064 15168 21042 PE 40 15 10 8
KERRSUS R 284 284 284 284 PB 3.0 2.5 20 1.6
EEE= 7109 8019 8852 9156 EV/EBITDA 16.69 8.15 6.11 4.72
TR 525 635 660 685 BRBIERER (%) 0.58 0.58 0.58 0.58

ERENErESIT 11690 12705 13561 13889

&rEait 19883 26769 28729 34931
FIHAERR 2695 3195 3195 3195 MEREXR (BHT) 2022A  2023E  2024E  2025E
RS IRF 8 2693 6596 5958 9012 &R 616 1763 2544 3210
EftRahtats 1372 1737 1934 2016 r|BFOHEE 457 594 669 697

maIR&Eat 6760 11528 11087 14223 [Shaie 2| -593 -1671 -1355 -938
KHEER 3925 4425 4425 4425 FEFNUET 754 1032 2221 3327
Hith<HAt &R 884 884 884 884 BAFF -1592 -1610  -1525 -1025

ERSRAGRST 4808 5308 5308 5308 ’® -889 0 0 0

faRait 11569 16837 16395 19531 BEENIETR -2637 -1594 -1502 -998
[z 1803 1803 1803 1803 A 0 0 0 0
DERRRING 61 114 190 287 BEER 2981 1000 0 0

BEFIREST 8314 9933 12334 15400 EREMET 2307 519 -504 -504

GRS 19883 26769 28729 34931 MEFRE 424 -43 215 1826

BRRR: ARAE. RAEIESHREETN

FAFASEHRBEANSER, BSLALRE—REREP SIS 2



S3ENT;

MINSHENG SECURITIES 9EJ|IEN‘H“E(002 531 )/Eﬁ,ﬁiﬁ%&?ﬁﬁgi, R
SfimEsE

MREZSSTITEEFEIEFI R FRNEBEFRE ST EEHAECHEMS T, BEPARRENTFESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HRA R
AR, ECAREMBE=SREE. #H, FRARTER. FE. BEASEMRETRRKREF SNSRI B EaiEERIE
AR M=

L5 EE
IREENTRIRAE R i58g
s HERT B RS AIE 15% A E
LURERAEEN 12 MANARRN (T gy, EEE HESS B ARG 5% ~ 15%218]
8 ENEPRERs e e, B S i X SRR 5% ~ 5% 18]
th: A BRLUPIR 300 SEECAEE; S=IRASR — EEe=———
e ey ey e o B EEAIIR 5% AL
B, ZRGHNA S ATSEEIRE 500 155 i HERSELEEHS IR 5% E
FEAE, AP i HERS B SR BKIE-5% ~ 5% Z [8]
B HERTED EEHSERRKIR 5% E
=EHR

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMRERETEATHERES, BEANEIMREZFHEEAERMEGTEN. MREMBENER. BURTMNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

ARERNIURTRATE, REBEIFA, HEATMENARELMEAR. BRI TR, B, K& BEXEsIR.
FEERNMREPERIER. IRETWRNTC, RIFRHEIRE, WARATNER. REWRARIRC. ARETEHRE I
.

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 118 5F; 200120

L5 IERREREE AL 28 SRESRPO A 182; 100005
R T ARERIFFREXEERE 6001 SATSRAE 32 /2 05 85T; 518026
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