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SOUTHWEST SECURITIES

KK R

B EXR

Sk sk N3] 2023 F L X E LA B IILN 9.11C T, FHEK 21.3%; £
V284 AE 29 1270, FlHIEK 54.4%; edp)aE4008 2.6 2T, REK
43.4%, 2023 F % —FF NS FAFEIK 5T, REK 15.7%; FIEES
AV L74e, BHEK 41.2%; f=dE)a80440E 1L.51c T, FHEK 35.9%.

BAVRE ) KRS, % AREIEIF, 2023 F L ¥ N 548 LA £ 5 54.3%,
Bl K 7.1pp; 45& 4 F1E % 32%, R K 7.1pp, £& F N8 F msE MK
MR A ek 5 4 RS R PTE, % Mok NS4 IE I 4% A &0

A 9.4%/10.7%/-0.9%, % 7R tb+0.4pp/+0.7pp/-1.4pp, M 4% ME T L
£ B N E-R AN

NAALTRBLEBEIBFABRLS LK, FLEFREHETF, RHPTETH
FEREK, NAAEEAFEFTXTHT & F 25 90%, 2 HA2 30%, IF&&&
M. TRES, BAERRKRTEEL, THEPEES. 2023 F LFF,
W k&L FFERETI 7.7 1L, B K 38.%, £4)F % 59.2%, mb
Bk 13pp, EBFHEA SRR, B S AR, Wk, LIEHF
WK EH T LT ERERKRA. WA: BRETZELAL, BIFE R,
AP B ESEFTXBTEZE2HNTRY, BEAERZAXLAHRENE S,
N UGHERARBEE ST, APELTEE S,

oA BN S, BN ERIBH HAENIER 0, N5 2023 F L X FEAE
I 1410, Rk 169.6%, AN bibiRAE 15.4%, £41FH 61%,
Flrb3g K 1.8pp. #SM % T A AE M & BT REESRBRE R, Nl
BEEE, LHE REHERFH I BIRE TS, HBMRER Ao KB A
Bo B BEEEHLEALNINH Gk, HESHEBIERHKEAZH
By K, BHEKREAARFEZE—E,

3B AELEEEFREANES, NABRBREEEBE A B, 20235 E¥FNaH
4 500kV )ff\%#)wﬂ;{}i%é’a DEF AR, FABEMBRTH: 425 115kV
HAEEBSBEFRFEANERLE, FHATE 2R T G, XN FH25TH
PR RATR, B RIS KR

BAFM B/ K ZIN. Fit 8] 2023-2025 F28 0k H 4 21.5 4. 26.8 1
. 30.6107, Kk =4F 0384 4R HLIEE 5 A A 49.7%/30.9%/16.7%.
B AT KXERNLS Lk, BRIBEEINT Y, BN LA GBEEEIRS
b5 HREmER, g CEN L,

0 RERT: BRAAMALKGRIGE; BT HFIETATAE; Ak Fit &R
BARER; BRI AT K

I ARE B 2022A 2023E 2024E 2025E
ZALEAN (TFL) 1711.67 214553 2678.98 3055.45

K E 11.70% 25.35% 24.86% 14.05%
12 & FN 84 A (B A L) 359.44 537.96 703.92 821.21

A -13.79% 49.67% 30.85% 16.66%
HJE M H EPS (L) 0.40 0.60 0.79 0.92
% % F Ik H%E ROE 10.90% 12.16% 14.02% 14.40%
PE 30 20 15 13
PB 3.27 2.44 2.15 1.90

RAEAM: Wind, &bk K
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Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

% 1% : 021-58351923
¥k 46 : liang@swsc.com.cn
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B R (fLiR) 8.96
WAl A BR(1LAR) 7.59
52 B M B X (L) 7.32-12.48
BT AE(T ) 108.89
B (e ) 43.79
B L& () 3.75
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1. oA K& (002270) : AeHFFF AT,
¥ F F#404] (2023-04-16)

2. % (002270) : BAMEHRIE,
%R EEERA (2022-10-27)

3. £ E L& (002270) : BA4EHAE,
% R EEHERKA (2022-10-25)

4, o E & (002270) : EASHF £ L
K, 46 HEsMT MK ]
(2022-08-29)
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Soumwes secunies 4 Bf % & (002270) 2023 4 ¥ 435 & 3F

Mk MHHN 5B

#lEE (AHL) ALAER (BF L)
ERIS N 1711.67 214553 2678.98  3055.45 @4 #lid 363.85 544,56 712.55 831.28
& kAR A 867.74  1048.89  1287.60  1462.55| | 4f 18 H#dk 69.67 90.31 95.16 98.03
B b H A B Ao 27.03 31.91 40.68 46.38 | M %% A 9.30 10.73 13.39 15.28
R 200.27 231.72 281.29 305.54 | |5 HAELHIK -18.51 0.00 0.00 0.00
F2 %R 130.67 236.01 294.69 336.10 L FEEFALHD 148.28 2221  -306.63  -237.03
W % 5% R 9.30 10.73 13.39 15.28| | H At -76.28 89.08 73.89 57.46
7~ BAABRE -18.51 0.00 0.00 0.00 |2 EHHASRAH 496.30 756.89 588.37 765.03
EE & & 351 0.00 0.00 0.00 |# A& A& -84.20 -50.00 -50.00 -50.00
MAMETHRE 0.18 0.00 0.00 0.00 |#fe -95.33 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -179.53 -50.00 -50.00 -50.00
# Ak A 406.90 586.28 761.33 889.50 | I EH -222.94  -100.24 0.00 0.00
EREZERA 12.04 12.14 13.18 13.97 K -9.72 10.00 15.00 15.00
GRERE 418.94 598.42 774.51 903.57 | AL A ARIT 482.49 0.00 0.00 0.00
I 4% 4% 55.09 53.86 61.96 7229 | X ATREA -358.49 -71.89 -107.59  -140.78
& F) i 363.85 544.56 712.55 831.28 | At 80.23 641.50 6.61 -15.28
VB FARE 4.41 6.60 8.63 10.07 | #FFKEHALASEH -28.43 479.37 -85.99  -141.06
V2 BB NN A A 359.44 537.96 703.92 82121 MALREHH 33153  1186.26 452.38 573.96
R e 1012.10  2198.35| 2650.73  3224.70 | AR KAREH
R Ak Fe FRATEOR 857.04  1239.85  1484.04  1691.40| @#EMARKE 11.70% 25.35%  24.86%  14.05%
A5 306.05 371.97 461.78 52277 | F LAV KE -20.56%  44.08% | 29.86%  16.85%
N Rk 712.35 235.36 251.69 263.21 | A AIIEEKRE -1358%  49.67% | 30.85% 16.66%
K BT 71.15 71.15 71.15 71.15 | EBITDA 3 %k % -24.91% 41.46% | 2656%  15.29%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 895.34 886.94 873.69 857.56 | £ A F 49.30%  51.11%  51.94%  52.13%
KA F A TE R I H 312.91 282.37 251.84 22130 =% % 19.88%  22.30%  22.00%  21.50%
A ERHT & 283.21 281.84 280.48 279.12 A A E 21.26%  25.38%  26.60%  27.21%
a3 4450.14  5567.84 632539 7131.20 |ROE 10.90%  12.16%  14.02%  14.40%
48 1 4 3% 100.24 0.00 0.00 0.00 'ROA 8.18% 9.78%  11.26%  11.66%
R A Fe FUCEK IR 407.44 510.24 612.10 700.88| ROIC 14.27% | 22.09% 28.20%  30.45%
K 4 260.48 270.48 285.48 300.48 | EBITDA/4 & Jc A 28.39%  32.03%  32.47%  32.82%
A4 it 34331 308.26 343.99 35551 EiEfEAH
% fx A3t 111148  1088.99 124157  1356.88| & it A% 0.40 0.43 0.45 0.45
B A 896.23 896.23 896.23 896.23 &R E 2.15 2.64 3.13 3.59
AR AR 1264.63  1264.63| 1264.63  1264.63 | LIRS FE 2.25 2.34 2.28 2.22
R & 1840.60 2306.68 2903.01  3583.44 A% AHE 2.46 3.04 3.06 2.95
13 & BN A R H A 3333.94  4467.54 5063.87  5744.30 |HEAAREFAKAALELEN | 94.45% — — —
VR FR G 4.72 11.32 19.95 30.02 |F AL
BAERSEAT 3338.66| 4478.86 5083.82 5774.32 |#WF AirE 24.98%  19.56%  19.63%  19.03%
R Ao AR B AT 445014 5567.84 6325.39  7131.20 @ & HIE RAR 32.45%  38.61%  36.69%  34.67%
A E 3.79 6.98 6.96 7.15
A F 3.39 6.34 6.29 6.50
EBITDA 485.87 687.31 869.88  1002.90 AL A HATE 99.73%  13.36%  15.28%  17.14%
PE 30.29 20.24 15.47 13.26 | & ABAR
PB 3.27 2.44 2.15 1.90  HRBKE 0.40 0.60 0.79 0.92
PS 6.36 5.08 4.06 356 |HMRATF 3.72 4.98 5.65 6.41
EV/EBITDA 20.51 12.62 9.49 767 | HRrEAL 0.55 0.84 0.66 0.85
B A& 3.29% 0.66% 0.99% 1.29% | & B AL A 0.40 0.08 0.12 0.16

HEA N Wind, B EiER
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S whink
S %P4 (002270) 2023 % ¥ FHAH

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

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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

Z£FY
B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.
Aol 5EEE o R ERAN, 5ARE T RN RIEH GIER KA FEFNR KWE SRR EH ., #HK

HA A B F R,

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

AREFOREEHRBE T AT A, AN REEGEHE, T EMERTEERMEETRIE, KRS
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEANL A R R

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AIRER IR A B HIEFTH, KEB@FT, EAMMFAAAN TR AT F KB R LA Fe K o 4o 5] A
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .

WL ELBWHER B A
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' soumwesr secunmes f v % & (002270) 2023 4 ¥ F R &t

& & ik F A K P

&
Wwht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

L%

Hht: LR TEREEG KA BT EHRLL KE AR 8
Wl %% . 100033

|

k. EHFAEE X S W% 6001 5 A -F4akkE 22 4%

Wl %% . 518038

;3

Hoht: TRFILAR LD 3258 &k L34k 21 &
Wk %% . 400025

% & iE F A48 H A
K 3 A R4 J& L F AL LIE
i Eomp, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
i E AHE 2 13122900886 13122900886 tsz@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
x| g — AN 2T 19821158911 19821158911 Izhongy@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
. ED HAE %R 13127920536 13127920536 wyyf@swsc.com.cn
L% 7k AR A 238 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 2 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Epd A4 4E %18 18801732511 18801732511 yiliyu@swsc.com.cn
k37 AR e 13262983309 13262983309 bly@swsc.com.cn
BEF AR AE 232 18062608256 18062608256 Isyu@swsc.com.cn
HiET AHAE e 18817337408 18817337408 tjw@swsc.com.cn
i &2 AR 23 17275202601 17275202601 kyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K HE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
% mRME R 15652285702 15652285702  yangwei@swsc.com.cn
E - F —3F A 4239 18040060359 18040060359 wyf@swsc.com.cn
R a8 AR %R 15204539291 15204539291 Xumw@swsc.com.cn
BEATL g 15652026677 15652026677 yhang@swsc.com.cn
3 F ik AR 4238 18800123955 18800123955 hgx@swsc.com.cn
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SOUTHWEST SECURITIES

K4 (002270) 2023 4 FF IR & i

EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com

b2 S HEZH 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A 238 13126590325 13126590325 mbz@swsc.com.cn

# B2 TRAE R 18825189744 18825189744  zhengyan@swsc.com.cn

K A AR 239 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn

K L HE% 13642639789 13642639789 2wf@swsc.com.cn

T %k AE % 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R A 2 18208801355 18208801355 cyryf@swsc.com.cn

F LR IE LG E & B I



