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SOUTHWEST SECURITIES

REE K, A AR X B KBE

BEEE
© Ffb: LA R 2023 F EH I, AREMIRAE, BN, NS0

B A fX N 54.31C, Bt K Q% 10 3552 3, Va4 A58 7.6 12, Bl ELIE K 6.206;
FedE LG, FIAANE 81, FHIEK 24.8%; »NaALLRE S FEEEK,
N B T kA X AR A G K R R EANMERRI S — S B 2,

HH b eYfAE, RN S HEE KBS, O HEH 6 B T AR, RATE
SEFRY 2N S, 2023 F L ¥, M6 E R KT L FARBUT T 3EF
BRI K . B MORE I AN 6.31C, FlHIEK 9.3%; K475 AE LIk
AN 21.310, Rk 135%. LF¥F, #4E EFBIGHEF T H e EARA,

AE bt ZFH, HE, SRR A 548 FHR, BRBAFULSHE
RAZH AR AR A BB, 3T 8 A 6 EAHE & St ITRAAIRE,
W B B9 F S e BAT XU H A BUR 2 K47 TR B A9 aRb-, 138
FFRGEFR B AE R4 5482 HFE AR LRI,

IP A= 1B 8 ar4, #HA)—HBH AR, MAELIKAGE—F KR, HAEY
BB ERAR L TR Kb A2 BT 8 FRIT 5 A 3R
Wk, SRR — AR BT F, RIDESE T AT P 3 K09 Kk - hisss
R TLBENA51C, FHIEK 13.6%; KIT3HFALET LN 25.31C, FHiE
K 8.5%. HKAVIAHK, ELARIE IS A AR BT HR EIREM A L
AP, Foix ZTABAE AR Q5104 AL R 6 EIN AT R B & A0 &4F; &)
F it —F B Atk E, B3EAE L MALL, K PARBE. FhHE, 44
EHJE. OARPHE. UK EH3ET6 MM Ears, i Liffe TR AL,
T S B B AE G IR AT ke ok, AKE AT A LR, LARUT T B 4Ty
T % B

o ZAFM B KN Tt 2023-2025 F )7 #0441 H 15.51e 0. 17.11074.

18.31z7, 3t PE oAl A 1145, 1045, 942, £ EF N & L& HEmAL,
HBEM AL 548F KR, A EMEIRRMHEREX, RILTVE L5 5, %5
“ENT R, ERKiE

0 RERT: BRIE LAY, NFADENE IR G, KRNMAE R HRE .

/AR R 2022A 2023E 2024E 2025E
ZALEAN (TF L) 10930.30 12081.88 13228.15 14001.97
HWEE (%) 4.49% 10.54% 9.49% 5.85%
13 & F N 84 A (B A L) 1396.67 1552.71 1707.08 1830.46
HEE (%) 6.95% 11.17% 9.94% 7.23%
#JE I EPS (L) 1.13 1.26 1.38 1.48
% Ik A% ROE 10.99% 12.39% 12.26% 11.87%
12 1 10 9

1.39 1.41 1.27 1.14

KRR Wind, & iER

B HIEFRFRL T

AT X F

Pk iE5: S1250515070002
% 1% : 023-67791663

Wk 46 liuyan@swsc.com.cn

CREEEX

p RS

IA300
8%

6%
53%
31%

%

-14% i
2/9 2211 231

23/3 235 23/7 239

R R (ML) 12.34
Rl A R(LID) 7.92
52 & M R IE A () 9.34-21.36
B AL ) 173.85
BF FULR) 208.83
B AR () 10.62

# XA

1. #r 4 A (601811): sk 53 R ER
B, BHRHHFMS LS
(2022-11-02)
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SOUTHWEST SECURITIES

# 4 X4 (601811) 2023 4 ¥ F 4% &if

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

ERIS N 10930.30
RIS PN 6913.16
B b H A B Ao 43.00
e A 1211.49
ER%R 1401.96
W4 3% A -143.44
7 RALBIR -45.39
HA AR 111.86
NMAMBEHRA -135.14
E 2B A 0.00
# Ak A 1414.68
HREZERA -34.88
GRERE 1379.80
P 4% # -11.44
IR 1391.24
YRR ARE -5.44
V2 AN SR AL 1396.67

3 Ak (572

R e 7801.80
R Ak Fe FRATEOR 1909.07
oy 2572.84
AR K 466.45
K BT 748.39
RS WY 2 N 96.00
Bxf Flet g 1A 2501.20
MK FAF KL 1015.40
A A AER BT 3540.23
a3 20651.39
PR IR 18.00
R AF Ao AR 6230.51
K I 0.00
A4 it 1740.84
% fx A3t 7989.35
B A 1233.84
KA nF 2572.52
R & 7238.20
BEBNRARE | 12489.98
VR FR G 172.05
BAERSEAT 12662.03
fifi Al AREAT | 20651.39

EBITDA 1455.32
PE 12.45
PB 1.39
PS 1.59
EV/EBITDA 4.06
S 2.27%

12081.88
7685.38
52.74
1273.95
1567.48
-87.92
-60.00
128.12
-66.20
0.00
1575.33
-35.04
1540.29
-6.37
1546.66
-6.05
1552.71

7629.06
2120.77
3031.07
396.30
748.39
96.00
2092.97
982.51
3634.05
20731.11
0.00
7022.14
0.00
1225.03
8247.17
1233.84
2572.52
8511.57
12317.94
166.01
12483.94
20731.11

2022.96
11.20
141
1.44
2.90
1.61%

13228.15
8415.14
56.06
1455.22
1624.16
-102.08
-60.00
115.23
-89.18
0.00
1725.60
-34.50
1691.10
-9.34
1700.44
-6.65
1707.08

9523.07
2298.62
3322.81
456.74
748.39
96.00
1684.75
942.49
3727.17
22800.04
0.00
7661.28
0.00
1264.92
8926.21
1233.84
2572.52
9908.11
13714.48
159.36
13873.84
22800.04

2166.20
10.18
1.27
1.31
1.79
1.79%

14001.97
8885.20
59.23
1519.50
1764.44
-109.51
-60.00
145.15
-81.52
0.00
1849.80
-35.64
1814.16
-9.18
1823.34
-7.13
1830.46

11537.66
2443.41
3504.73
465.53
748.39
96.00
1276.52
895.35
3803.23
24770.83
0.00
8085.53
0.00
1329.54
9415.07
1233.84
2572.52
11397.16
15203.52
152.24
15355.76

24770.83

2290.08
9.50
1.14
1.24
0.78

1.96%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

1391.24
184.08
-143.44
-45.39
386.42
251.47
2024.38
-519.02
751.47
232.44
18.00
0.00
0.00
-394.83
-115.68
-492.51
1764.31

1546.66
535.55
-87.92
-60.00
-372.39
8.70
1570.61
-90.00
80.91
-9.09
-18.00
0.00
0.00
-279.33
-1436.93
-1734.26
-172.74

1700.44
542.68
-102.08
-60.00
136.00
35.45
2252.48
-90.00
-71.51
-161.51
0.00
0.00
0.00
-310.54
113.58
-196.96
1894.02

1823.34
549.80
-109.51
-60.00
141.19
-3.46
2341.36
-90.00
-16.87
-106.87
0.00
0.00
0.00
-341.42
121.51
-219.90
2014.59

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

B & 5~ R &
R Mk K B A &
BEBSRES A ALIZ LI
K AL

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

4.49%
4.36%
6.75%
-0.26%

36.75%
22.60%
12.73%
10.99%

6.74%
80.67%
13.31%

0.55
4.89
6.72
2.38
103.13%

38.69%
0.23%
1.69
1.35
28.27%

1.13
10.12
1.64
0.32

10.54%
11.36%
11.17%
39.00%

36.39%
22.79%
12.80%
12.39%

7.46%
92.36%
16.74%

0.58
5.41
6.73
2.52

39.78%
0.00%
1.69
1.30
17.99%

1.26
9.98
1.27
0.23

9.49%
9.54%
9.94%
7.08%

36.38%
22.51%
12.85%
12.26%
7.46%
117.64%
16.38%

0.61
7.36
6.71
2.46

39.15%
0.00%
1.85
1.45
18.19%

1.38
11.12
1.83
0.25

5.85%
7.20%
7.23%
5.72%

36.54%
22.67%
13.02%
11.87%
7.36%
198.60%
16.36%

0.59
10.31
6.63
243

38.01%
0.00%
2.01
1.62
18.65%

1.48
12.32
1.90
0.28

HEA N Wind, B EiER
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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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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

e

G EEFRDA RN (ATREA CANE7) BATEIERBEEEEZER AR GIERRTER LS T4,

AN EHEEAZIELARN, 5RME P IR RAEF GOIEHE NG E K EEAE KIWE SRIIRF . #2
EERIAOR - N

CGEAR KRBT ZEEBEEIE) T 2017 F 7A 1 ORLEXE#, KRS BEANGEHEFER, &6+
AN BEAE P, AERRTERNE, FIUHEL T EARME A ARE P HEMRE L, AN LTS BERANKE
PR A AR RIS PR NER LA B P . KNS RABIAMT A B 5 P 4R 21490 ) BT K 4780 9E K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
FeTsk, TEEAATREAEA BB ERIIKRE, ERRN, ANETRAHEEAMEMETH. ELEEMNR —BGR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BEHRY A AITRIEARG R RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
WA I AT AN T E N . BAZBLE S AT HERF BAnf M 5K A TR R F R AR EHE A S 13
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AR A M TR A A B dE BT
MEH A “HEIER”, ARG ARERMRATAEREG I A M T8, KERPIRRFEHRXLARE
BBy, AN E) AR 6 it R T A,

WL ELBWHER B A
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B oot secunes A £ 3 (601811) 2023 4 ¥ £ 4R &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
X 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
TR A 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
BEATL fHE 15652026677 15652026677 yhang@swsc.com.cn
3 F i g% 18800123955 18800123955 hgx@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
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SOUTHWEST SECURITIES

# % X4 (601811) 2023 4 ¥ 4 4§ &if

b2 SN AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A AE 238 13126590325 13126590325 mbz@swsc.com.cn
F BE TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
& A E 4238 17628609919 17628609919 yxy@swsc.com.cn
£z % HE 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 T g% 15559989681 15559989681 dingfyf@swsc.com.cn
Tk L4 A AE 237 13642639789 13642639789 wf@swsc.com.cn
T % 3 AR %R 13266723634 13266723634 chzlyf@swsc.com.cn
49 &% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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