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SOUTHWEST SECURITIES

FRABRKFEY K, LA 2855

B EXR

o FE: 2022F, NS FIEIAL.81LT, BIHLIEK 2.5%; FIFAEFIE 2.3
1, FIRCT T 42.1%; 4edkia#44008 210, BT % 47.1%. 2023Q1
NEFIFI S LA, Bk 16.8%; £IFA4 411 05101, Rk
104.4%; 4edE)a84410H 0512, FBHIEK 116.7%.

Rowfribsainikik, BHEAFIARE, 2022 F 8 & R-FNOF, N3 RE
ok 4 =H B 3610 T, Rk 1.8%, £A1%EH 10.5%, FT % 5.1pp,
FRATHLEFIHEENRE, RMENE T, ABRRMZ N5 A
KRB, A @, N8 SRIRAIEE =& 44.2 770k, RISKE 42.8 7ok,
it 2023 % s MAMEMNER G L, NS B EHHZAHZ PR HA,

FRARRY G, HRHERRA LR, 3] BATEEALA 1340
BEAEAE (BER) , At h 837 (SaE), LAY 63
Tk, L RERERE 35 77k, HREAE 28 7ok, AABRET LR LR
AseAe R H ER R AR, ERAT LT A T, 23] F 2023 F 1 AJF
Yo LI R A ST o H R RI T, AR T 2023 FAH R A
WMRFHI HATHA, B> A — P e, A R K69 B 2R R 4
B LA,

sk shat, B BB KL LS. ARk 2022 F K, NS St HEHARRR
Ak AL L 481.8MW, A #FHEE R K 2364 363.8MW. 2022 5, /A 3]
AR AL LSRN ZLINS41CT, FEK 9.7%; £4F 67.8%, Rt
T4 32pp, & AN LR FTFRIAE S, RAEmTR, AT HAFRA
Kb sk 118MW, EILE LAY 1.3 HAH RS L% 363.8MW,
TG I 4. 11070 2 81 F G %89 R ALK )1 150MW R %57 B 23R4
M Aad ek, ©F 2023 F 3 AEFAHR AL, ARG Dik—FRHA,

B AR HZFT N it 5] 2023-2025 F &5 A1 A 583 L. 745 1L
Ly 92.7 1L, RR=ZF 1384 A1EMERHH A 120.8%/39.1%/33.1%. /4]
FRE— IR, AERBRCTRER, W BARLA L, R L
HRESLL, Hl “EN" 4

R AT EEXTHPAL, 8 = feflMET 6 RS MM K
Wb, AR SRR R AL B AR AT U

FARE B 2022A 2023E 2024E 2025E
FBALMAN (BF L) 4182.77 5832.23 7446.34 9273.11

Wk E 2.49% 39.43% 27.68% 24.53%
12 & £ 84 A (B A L) 228.91 505.49 702.88 935.28

A -42.11% 120.82% 39.05% 33.06%
PR HE EPS (L) 0.28 0.62 0.87 1.16
% % F Ik #%E ROE 5.79% 11.84% 14.36% 16.45%
PE 29 13 9 7
PB 1.66 1.53 1.34 1.16

RAEAM: Wind, &bk R

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

BEAN: B

% 1% : 021-58351923
¥k 46 : liang@swsc.com.cn

A8 2t 48 R A

—— RfigHE L

— bk
2%

56%
40%
25%

9%

~7% L L L L L
22/4 2216 22/8 22/10 22/12 23/2

B A (TAR) 8.09
WAl A BR(1LAR) 6.93
52 B M B X (L) 7.49-13.56
B AR ) 66.28
E A (fLr) 94.07
B R A () 4.70
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K, REHBLFLHEK (2022-08-27)
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SOUTHWEST SECURITIES X & T (300569) 2022 % i &it

2 A
X L8

fRi% 1: 2020-2021 F [ #M “HEH” BETHE KL THE, A& EMNRRZALY, MitE
23 F A EH NS RELHL RS ER /BT RRGE EREERKER, THREHF X T, R
B &) BT, T AS A AN B, B Aa s — PR, it 23/24/25 F &
R 4K & F Ho 38 4e 60%/40%/30%, T AR Fe 3§ Ao 30%/20%/20%

BAR 2: 8 ZREAT L 75, RHEAFIK L@,
A F A ERE, &AM 5] 2023-2025 F 4k F AL AN kA T &
&1 pLHUARLAE

¥l BA AL 2022A 2023E 2024E 2025E

3596.2 5098.9 6527.2 8118.6
BHF R AL H g 1.8% 41.8% 28.0% 24.4%
ER RS 10.5% 13.5% 14.5% 15.5%
ON 535.1 676.8 856.9 1086.0
AR AR g 9.7% 26.5% 26.6% 26.7%
ERIES 67.8% 70.0% 70.0% 70.0%
ON 51.4 56.5 62.2 68.4
HA 4 g -15.3% 10.0% 10.0% 10.0%
ERIES 89.2% 85.0% 85.0% 85.0%
ON 4182.8 5832.2 7446.3 9273.1
&t ¥k 2.5% 39.4% 27.7% 24.5%
ER RS 18.8% 20.8% 21.5% 22.4%

KR Wind, B hiER

A8 3t 4544

2% AN 8] Jk%/&li] BAVERR BG4 F R NE] AN, RN, Ke&F T
ITRAELE, BALSE., M PE AEA, 2023 F N3 4E1E4 13.1 45, TR TN HEH
14845, NaAA L% 52023 FEHENE 7, WHERBH LG FHE, £ “EN” 4,

& 2: THAEHE

300129.5Z2 R R 9.35 0.29 0.55 0.76 1.00 32.24 17.00 12.30 9.35
002531.S2 KRR A 13.78 0.35 0.98 1.37 1.84 39.37 14.06 10.06 7.49
002487.S2 XeET 30.49 0.81 2.28 3.86 - 37.64 13.37 7.90 -
F A 36.42 14.81 10.09 8.42
300569.S2 XREE T 8.19 0.28 0.62 0.87 1.16 28.95 13.11 9.43 7.09

K AEF I Wind, &b iERE 2
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SOUTHWEST SECURITIES

R ¥ T (300569) 2022 4 4 4 &it

Mk MHHN 5B

Ak (Bz)

AeRELR (RAA)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
I 4% 4%
A E
YRR ARE

U3 BN SJRAEA

3 AfkA (E77) | 2022A2023E __2024E ___2025E!

R e
MK e FAT TR
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
A A AER BT
a3

4 4

AT Fa TR
K I

A4 it

5t A3t

B A

B AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
M F

4182.77
3395.21
18.77
13.54
146.35
186.36
3.78
-0.10
0.00
0.00
243.47
11.40
254.87
20.72
234.15
5.24
228.91

1231.60
3080.87
876.27
278.79
0.00
0.00
4701.68
201.05
794.53
11164.79
1240.47
1686.44
1618.98
2576.67
7122.55
809.29
1328.66
1733.93
4001.96
40.28
4042.24
11164.79

652.06
28.95
1.66
1.58
13.00
1.83%

5832.23
4622.04
30.31
17.50
349.93
221.62
1.25
2.50
-0.19
0.00
591.89
0.80
592.69
73.58
519.11
13.62
505.49

583.22
3983.65
1190.00

279.97

0.00
0.00
4815.76
178.88
793.60
11825.08
1172.56
2712.43
1618.98
1935.61
7439.59

809.30
1328.65
2193.64
4331.60

53.90
4385.50
11825.08

1222.54
13.11
1.53
1.14
7.1
0.69%

7446.34
5847.17
37.19
22.34
446.78
282.96
2.22
2.06
-0.28
0.00
809.46
3.17
812.63
94.29
718.34
15.46
702.88

744.63
5184.33
1507.09

357.45

0.00
0.00
4929.84
156.72
792.66
13672.72
1706.59
3364.58
1618.98
1979.83
8669.98

809.30
1328.65
2795.43
4933.38

69.36
5002.74
13672.72

1501.45
9.43
1.34
0.89
6.04

1.53%

9273.11
7196.33
63.98
27.82
556.39
352.38
2.16
1.85
-0.20
0.00
1075.69
3.75
1079.44
121.92
957.53
22.24
935.28

927.31
6469.68
1855.33

445.15

0.00
0.00
5043.92
134.55
791.72
15667.66
2123.30
4077.17
1618.98
2028.53
9847.97

809.30
1328.65
3590.14
5728.09

91.60
5819.69
15667.66

1837.10
7.09
1.16
0.71
5.06

2.12%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

234.15
222.23
186.36
3.78
-788.79
31.32
-110.95
-831.12
12.49
-818.64
239.78
884.79
54.24
-121.18
321.92
1379.54
449.96

519.11
409.03
221.62
1.25
-481.93
16.99
686.07
-500.00
2.32
-497.68
-67.91
0.00
0.00
-45.78
-723.07
-836.75
-648.37

718.34
409.03
282.96
2.22
-963.03
60.15
509.67
-500.00
1.78
-498.22
534.02
0.00
0.00
-101.10
-282.96
149.96
161.41

957.53
409.03
352.38
2.16
-1028.27
64.46
757.28
-500.00
1.64
-498.36
416.71
0.00
0.00
-140.58
-352.38
-76.25
182.68

5 4 400 AR L 2020A | 2023E|__2024E __2025E

RK R

AR ISR F
b ALK %
A AR E
EBITDA 3 &k %
KAIRE A

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/4H £ & A
FiBRA

BT RE
B & - R
K2 2k B 4
AR R
BEBSRES A ALIZ LI
K AL

F2E EE
AT SIS AR
WAL E

i b E

R A FATF

e L

E- YL S &

R AT

B REEAe

B B R A

2.49%
-49.30%
-41.12%
-20.87%

18.83%
8.28%
5.60%
5.79%
2.10%
7.09%

15.59%

0.40
117
1.57
3.59
73.20%

63.79%
49.10%
1.46
1.23
52.94%

0.28
4.94
-0.14
0.15

39.43%
143.11%
121.70%

87.49%

20.75%
10.10%

8.90%
11.84%

4.39%
10.68%
20.96%

0.51
1.72
1.77
4.47

62.91%
46.09%
1.49
1.20
9.06%

0.62
5.35
0.85
0.06

27.68%
36.76%
38.38%
22.81%

21.48%
10.10%

9.65%
14.36%

5.25%
12.70%
20.16%

0.58
2.48
1.75
4.33

63.41%
45.71%
1.48
1.19
14.38%

0.87
6.10
0.63
0.12

24.53%
32.89%
33.30%
22.36%

22.40%
10.10%
10.33%
16.45%

6.11%
14.40%
19.81%

0.63
3.54
171
4.28

62.86%
44.47%
1.50
1.21
15.03%

1.16
7.08
0.94
0.17

HEA N Wind, B EiER
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEATLIFR (FAHLANERIN) « FRIREARSAFIEE6NMAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

HEIERRDAR NS (ATERAR “RANE” ) BEAPTRHIEARBFEERSBEWIERZL T EG LS T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B A B R,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AR 6912 8RR TN FFRA, AN &) ik B2 8 69 /A M, 2 MR T B AT IR, RIS T R
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
W T AT ATANA R RE N . BAFFLES AT HRA Birfe M 5K A TR 2 ER R AR EHE A EF 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
M AA “HEHIER” , AARAFNARERAREIRTAHEREZGIAN., M FEK. REZFIEREF H KKK
LB, KNS BR Y @ R R A .

WL ELBWHER B A
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SOUTHWEST SECURITIES

R ¥ T (300569) 2022 4 4 4 &it

B & E R REE TS
L5
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
F1 o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % B F M L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
R E JIREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn
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