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SOUTHWEST SECURITIES

LELEENFA, BHEH2ERS K9

B EXR

F4 NS R A 2023 FEFM, LR FELPULN 215.6 10T, F)H+25.1%:;
FIVFEAFE 109 12T, Fl+452%. H+E Q2 EILA 108.1 17T,
Bl b +24.1%), 3L +0.5%; % FHFA0E 4.7 L, BH+51.1%, 3Kt -
23.1%.

BELFENFI, TEREKMN. 2BHL, »NE8E L HEIRE LIEAN 202.51
T, FIH+36.3%. 23H1 A &) 5% @ 4K £ 57GWh, 3t 2% M 0.36 T
MWh, # 2022 4 0.35 T/Wh &93%Hh ) kgdest. FlEs%, 23HL 5] 45E 2.4
F A 3] 19.0%, %k 2022 F+0.4pp; A& 4 A FiA 5] 4.8%, & 2022 F
+0.4pp, ZAFVfE A BARIRST, AR EE—F BT, 21, REHA, NF
Wit EEAAIE. TREEFAR, BRI TTAF TN, FAENFTH. 52FF
by FE BTN, T 2023 SNG4 E ik SR 125GWht, i
2 20% 4K £ 3%,

R RS, MRRKETREPFF K. 23HL, NV LR
FAMKAN 37 e, T 2E2HEREANERBES, LFFHAERPFENES
¥, THERTIATRI. WBEHN, NS RNIEHEE FRELTFTHFTL,
BNAZE B KA F iR B, T W& T K. TR Lasak.,
FPHREBIRRE P . LAt %5 4482, #4E SMM 48, 7 A igfe &
#EARZE 0.52 TIWh, EF#IBM T % 041 TWhe 22 L, 429k 44
B 5 ReHE, HFAATFFIADERLAREMRAEF KE.

M ERKEFR, NEALYER, 23HL, N%TEHIALRN 256.71L1,
Rl +32.7%, HT &M, KB AhEHA. BT, FAEEHRALLFAN
17.1 e, EFARFFBREE, N&) &bt Lg%, 47 Xk
o, FiLhE 3R, NN T F Bk 142.1 1L, 8 %ePigFig
B, REHBI .

B AR 5RFEN. it 2022-2024 F EPS %A% 2.39 T, 2.76 L. 3.18
T, E PE AR 154, 1345, 1145, 20X BAFRR, REDEHFS
Hre, BAFFZek Rk, BH CENT A

RERFT: #- BBRASRORE, BoAREERSARAEAE, ¥~
oy AMHARGFTERE, ZHETEERE, BN KL S, * R
T hHe 44 E R, FEAPRIRLEERE, KiIhaaetire, &%E
R, BEENAL RS AFTEGRE, FLEERE, T 554 ke
R, FACH & BE T A BARETHO R, RWE TR R A,

FAREE B 2022A 2023E 2024E 2025E
BALEAN (FF L) 41882.37 52000.00 59000.00 64600.00

Wk E 8.18% 24.16% 13.46% 9.49%
2 & £\ 84 A (B A L) 1908.19 2322.90 2683.74 3089.85

A 39.35% 21.73% 15.53% 15.13%
AP H EPS (L) 1.96 2.39 2.76 3.18
% F A% ROE 13.07% 14.33% 14.37% 14.43%
PE 18 15 13 1
PB 2.52 2.23 1.95 1.70

HKAEFRF: Wind, HEiE K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn
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HAEFA K : Wind
P&
R A (fLRR) 9.72
Wil AR (TAR) 1.31
52 & M B X F(L) 30.48~49.65
B A>T A) 345.09
B (L) 374.00
BB % () 14.60
KRR

1. KA Bx4y (688819) : A4 “#”
T, EEERAEAL RoRATIE K B, BRAP R
HE 6 FIHELIL (2023-03-02)

2. R At x4y (688819) : HEER BAIA A
B4adF, RE2023 5205 HE
(2022-11-01)
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souHwesT secunres X f6 B4y (688819) 2023 4 ¥ 435 & iF

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 41882.37 | 52000.00 59000.00 64600.00 | & £ 1838.90 2272.90  2583.74  2939.85
& kAR A 34107.48| 42595.00 48425.00 52875.00 |47 18 5iks 648.01 696.34 696.34 696.34
B b H A B Ao 1619.38| 1971.87| 2247.31  2463.16 M % % A 56.79 52.00 118.00 129.20
R 1238.73| 1560.00 1770.00 ~ 1938.00 | it & MALBK -96.99 -20.00 -20.00 -20.00
F2 %R 2378.31| 3120.00 3540.00 3876.00 |&FTEFALE -880.84  -321.09 243.15 515.65
W % 5% R 56.79 52.00 118.00 129.20 |4t 138.35 -20.26 -19.97 -31.97
7~ BAABRE -96.99 -20.00 -20.00 -20.00 BEFBENALRAEHR 1704.21| 2659.89  3601.26  4229.07
HA AR 75.25 100.00 100.00 100.00 | | # A &k -2041.21 -1000.00 -2000.00 -4000.00
MAMETHRE 1.87 0.00 0.00 0.00 |#fe 775.20 100.00 100.00 100.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -1266.00  -900.00 -1900.00 -3900.00
# Ak A 2368.70| 2821.13| 3019.69  3438.64 |#EHAMEIK 1136.36| 3833.29 2000.00  2000.00
EREZERA -1.89 20.00 20.00 20.00 K 231.15 0.00 0.00 0.00
GRERE 2366.82| 2841.13 3039.69  3458.64 | AL AR 8.43 0.00 0.00 0.00
I 4% 4% 527.92 568.23 455,95 518.80 | X A AxA -583.26  -381.64  -46458  -536.75
& F) i 1838.90 2272.90 2583.74  2939.85 @ Hft -2025.20  -246.15  -118.00  -129.20
VAL F AR -69.29 -50.00  -100.00 -150.00 @ # ¥ EHALAEH -1232.52 320551  1417.42  1334.05
B A A AHE 1908.19 | 2322.90 2683.74 3089.85 <HEREHFH -786.49 496539  3118.68  1663.12
R e 11104.38  16069.77 | 19188.45 20851.57 | KAEH
B2 A Fo FAT T 3959.21 448546  5231.76  5693.63 | | E AR E 8.18% 24.16%  13.46% 9.49%
A5 5627.01| 6286.32 7451.48  8040.00 | % JkAlEEKE 52.65%  19.10% 7.04%  13.87%
Bk e 1626.75 976.81  1075.99  1155.34 | # FliEsEKE 38.80%  23.60%  13.68%  13.78%
K BT 17.08 17.08 17.08 17.08 |EBITDA 3 k % 43.49%  16.14% 741%  11.22%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAagIfE | 7077.92 750244 8926.96| 12351.48 @ EAIF 18.56%  18.09%  17.92%  18.15%
KA F A TE R I H 1094.31 974.39 854.47 73454 =% E 8.66% 9.10% 9.20% 9.20%
A ERHT & 1870.89  1869.96 1869.02  1868.08 | % Fl % 4.39% 4.37% 4.38% 4.55%
a3 32377.57| 38182.23 4461521 50711.73 |ROE 13.07%  14.33%  14.37%  14.43%
PR IR 2166.71| 6000.00/ 8000.00 10000.00 |ROA 5.68% 5.95% 5.79% 5.80%
R At Fo T T 10491.43 11422.97 | 1333251 14717.34 ROIC 29.11%  26.63%  25.97%  23.74%
K 45 3 550.22 550.22 550.22 550.22 | EBITDA/4 & Jc A 7.34% 6.86% 6.50% 6.60%
A4 it 5095.82  4351.83  4756.11 5064.70 |EiEREAH
% fx A3t 18304.17  22325.01| 26638.84 3033225 | & R4EE 1.42 1.47 1.43 1.36
A 972.10 972.10 972.10 972.10 & E R 8.12 9.66 12.27 15.26
F A NAR 5761.92| 5761.92 5761.92  5761.92 | AKMKIKEHE 28.22 29.18 28.68 27.98
G A E 6834.22| 8775.48 10994.64 13547.74 |#HWAHE 7.21 7.03 6.95 6.74
JEENIMRARE | 13675.68 15509.50 | 17728.66 20281.76 | HEASREFHAALLELEN | 104.67% — — —
VR FR G 397.71 347.71 247.71 97.71 | F AL
BAERSEAT 14073.40 15857.22 | 17976.38 20379.47 @~ RfxE 56.53%  58.47%  59.71%  59.81%
Rfr Al ARAA | 32377.57 38182.23 44615.21 50711.73 | W &1 H1E Gl 14.84% |  29.34% | 32.10%  34.78%
A E 1.36 1.37 1.33 1.26
% 5 1o % 102 1.06 103 098
EBITDA 3073.50  3569.47 3834.03  4264.18 | AIATE 30.57%  16.43%  17.31%  17.37%
PE 18.09 14.86 12.86 1.17| | &R
PB 2.52 2.23 1.95 170  HRKE 1.96 2.39 2.76 3.18
PS 0.82 0.66 0.58 053 | HRAKF 14.07 15.95 18.24 20.86
EV/EBITDA 7.84 6.41 5.68 518 |HEBEAL 1.75 2.74 3.70 4.35
B A& 1.69% 1.11% 1.35% 1.56% | & M ALA 0.60 0.39 0.48 0.55

K EFF: Wind, & iER

WGl IR E UG 8 E & B A,
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T soumnwesTsReuRmEs R 8B R4y (688819) 2023 F ¥ £ ik & F

2 H7 I A

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

F I RAA
R PRI BTE RA IR R A N SR EAAT LR (FARLARIN) « FERAREARELHREE 6 NAA
WoARSE T R AL, BR: DURERA G 6 AN AN QA (BATIRASH) ARt RIS KIE K T 5 K b 45 500 7k 2R
e, b AT IHAP IR 300 E ALK, HZRTH AR (GEat U8 AR89 ) 3 A0 BT 454¢
(AT 3T 45E AR G9) AR FBT H B AR L E; BT HAAITE L5 S ESRAR 4 500 45 3 2k,
FEN: AKRGAAN, AR A48 K E R T Kk A H RS A 20004 £
HA: AKR6AMNAR, ABARTE A KIE KT KK B KB T 10%5 20%Z 1]
AR P Kk 6ANARN, AR A KIE KT KR AR KRB T-10% 5 10%Z 1]
B Ak 6AN AR, AR TR H A KL A% KA AR SRR A T-20% 5 -10% 2 18]
Fh: KR 6AARN, ARARXE AR KIE KT % KR 4G R KN A -20% A T
BT KT Ak 6AA N, T READIRZG TR AKX IERT HKE A 5% A £
7k 3 & KT : ARG6AMAAN, TRERDIRA T RMAXIERT HREMEIEH-5%E5 5% A
BFRT: Ak 6AMAN, T LEREIRKTRHAIRKIERT HREEAEH-5% AT

TR F Y

B EIE R A RS (AT RAR “And” ) A FEIERLEBERZER 2R IERZ T EF0 LFT 4.

ANl 5EE QG RERAR, 5ARE T IIRN RIEF IER RE L B ENE KIWE SR RA] . #EK
kA B R

CERABERT HELSHERZE) T 2017F 74 1HREXFE#K, ARERBANGEHEPIER, & EF
FEANEBEHE P, AEFBTAE, HEROHE, T E SR AR E T OETE L. A s LA BRI AKE
R K EORRIBEAREFTOALRALA E P A s] RXBEIMT 2 FHRE TR B8 8] BT AT AIE K
FHATR B, LT AL H X 2 8] A% R F BB AT R 5 FER 4o

AIREFOEEARR T ATNA, A0S L3 BRI, % MR T M EMRIE. ARSI
WA & RRAME AR WA 8] T KA AdRE S B a3 i, A RSP 569 R RALTTAR B 69146, AR TN T
Tk, TRRAREAEA BEHRNKAE. ERFRH, Ans]TAHE RRERMETH. TLARMNT -G R
H, ARSI RRIEAREFN SR L RBFAERNRSE. R, And s ARETEE&T AR K i@ 67 T4
B, BIWHEY BT RIEADRLE R R K

ARERESZZN, A adE AWK IERR LB TARY ZAHREF. AETFLT, AREFTHELEE
W A BITAEAT A A GG R H R LA 8 TR Binf i 5K 00 A T HIM R G R A AR EE N EA 13
&I AT ARRAIS, AN SRR AT HAE A AR E AL N E SR8 — 6 R RIAEAFTEE T,

N
MRS “HEIER” , BARFARERMFETAEREGIIN, BT AER. KERRFRRAE X AR
+ B A, A SRR E w3 18 Tk BT A AR .

WL ELBWHER B A
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& ) i R K A
L&
ib: LAETHAHREEE 212 K8 104
Wl 2 : 200120
JbF
Hoak: AL T HIRX 2 ek KA 35 5 B IRk RE A 84
B} %% : 100033
ZI
hk: K TAAERXEZHAKL 6001 5 K-FEm KR 224
2% : 518038
EW3
sk ERFIZALR S5 32 F BHdEiER S Ak 21 4
2% : 400025
% #iE F A E A
X 3 A B4 B F R F
FF B2, 4EENR 021-68415309 18621310081 jsf@swsc.com.cn
B E L A E 23 15642960315 15642960315 clw@swsc.com.cn
FA e S A AE 3P 13122900886 13122900886 tsz@swsc.com.cn
BT AR 4238 18502146429 18502146429 XSy@swsc.com.cn
x| — HE % 19821158911 19821158911 Izhongy@swsc.com.cn
74z AHAE 2 39 18616243268 18616243268 cyryf@swsc.com.cn
. =X HESZR 13127920536 13127920536 wyyf@swsc.com.cn
% 7k AR HAE %3 18957157330 18957157330 zymyf@swsc.com.cn
[% '8 8 AR AE 42 38 17863111858 17863111858 cyyyf@swsc.com.cn
ey AR 239 18801732511 18801732511 yiliyu@swsc.com.cn
F AR 23w 13262983309 13262983309 bly@swsc.com.cn
)5 F AEAE 238 18062608256 18062608256 Isyu@swsc.com.cn
HEE 4K E 4238 18817337408 18817337408 tjw@swsc.com.cn
[#] %2 4K E 1239 17275202601 17275202601 kyu@swsc.com.cn
sy ] A AE B 18601139362 18601139362 yily@swsc.com.cn
7K R HE G R R 18601241803 18601241803  zhanglan@swsc.com.cn
W B SR E B 15652285702 15652285702 yangwei@swsc.com.cn
E 173 X —3t WE % 18040060359 18040060359 wyf@swsc.com.cn
AR AR 2 32 15652026677 15652026677 yhang@swsc.com.cn
3 F e HE B 18800123955 18800123955 hgx@swsc.com.cn
FFK A AE 23 18500981866 18500981866 wangyuf@swsc.com

W46 3 E LB A9 E & 5 R4
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SOUTHWEST SECURITIES

X eIk 4y (688819) 2023 4 F 441 & i

b2 S AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
o gk 4% HAE %R 13126590325 13126590325 mbz@swsc.com.cn
# B2 TRAEAE R 18825189744 18825189744  zhengyan@swsc.com.cn

VK il A 2 17628609919 17628609919 yxy@swsc.com.cn

£ A AE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR A AE 237 15559989681 15559989681 dingfyf@swsc.com.cn

7k 45 A AE 237 13642639789 13642639789 wf@swsc.com.cn

[k %5 3k AKE 239 13266723634 13266723634 chzlyf@swsc.com.cn

49 &% HE % 18208801355 18208801355 cyryf@swsc.com.cn
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