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SOUTHWEST SECURITIES

BABARE S, LG T AT

B EXR

o FH: NAH 2023 F=ZFR., MZFEEAE LA 1254 L4, Fk-
11.0%; 5% Q3 FAB LN 414 12, FH-16.7%, 3Fit+11.6%. AT
ZEFSNIEEEFE 149 2T, FH+0.9%; 5% Q3 52 I a4 FE
5.7 12, F+0.0%, #Fib+14.3%. AT=F K FN4=dp)28441E 16.4 12
T, FH-0.7%; 5% Q3 5% Mindk iz 80440 5,710, Flr-15.1%, £k
-10.6%.

F: Q3 EMMHA4ME 19 Foh, F+0.3 b, AT =5/, 4 3] EMMH4
B2y 4.9 7ok, Bl iadgm, b Q3 4E L 19 ek, FHEREHR
PRI K, RAEREIEEHIE, 2303 LB m4iE S 65.5GWh, < BR %5
FEREMRH R, FATEELE—FTHEE 34.2%, 2023 5+ “EA%4E, #
ZAT ENEBHE L FW. E %A, SNE Research #%, N3 KEF
P SK On. LGES ¥ ¥ £ % 43 K, 2023 54 8 A, LGES £a ¥ %
60.9GWh, Flt+58.5%, 47 &E4RHAZE 14.2%, Flrb+1pp; SK On 5
¥ % 21.7GWh, Fb+16.5%, %HZHKPHEK,

#: 23Q2 #{5AHE 3.0 FAME, BMRICEHREHEMNRILEL. T=F
B, N EARAEAEE S A)E 3.0 U, Hb R Q3 S ALEAEAE
3.0 F Alk, b HL BAKKFREF, 2MHE, Q3 CEHHE 1, TN %L

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn
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350 L L L L L 3
22/10 22/12 23/2 23/4 23/6 23/8 23/10

A Al H 3%

B AR, 4 Q24 287 AL FIRAAIE AR K, BATAAESEH | r AU 5.07
W, EIMITEERHELAE, WA 23Q4 THELME, NAFIER | AT AKRIK) 4.88
ft, AR A1EA LA 3.0 7 Tl AT ZZ fé’(ﬁi‘ﬁf M) 41-06;155:23
WA E, B “BI”, e “ARL” Mg, BEMA, 7TANAEHF | L% 2(dr) 189.20
ZH b E WA LR B AR G B ESMEL, HRAEREH 50 Fek | FRAFFH(T) 24.96
HAH R AR R E, P S MM 20 Tk, BhER (58D k42 30 7

oh,, VA RICEHE NG BE P HEEL, 8 A, LI HHE 30 Fek/FAR | Ll

() BERB AT ZEES, FRAEP—NHK 4 7 ob/E 788 2k T
B, B— R TN SLEM, R FEHRE K,

BAFM B5R K ZN. it 2023-2025 5 EPS 454l H 4.14 T, 4.617T. 5.64
T, MR PESHH 1042, 945, 842, a8 P KX B ARfRML, AEHE
Bk, HRFRAESRE, BH “EN” F4A.

R&RT: THEEWEGRE, ICREHE RGNS, BRERAIBEE R
89 R, JRAAHIAE S SR R AR e,

1. % A4 (300073): FAliE FaEs:,
TR SR B ANEE /) ABTR A
(2023-09-01)

2. %4 AH (300073): B 2ot B A2 A
A5 B kSR H L (2023-04-11)

3. % A (300073): AR P #Hifk S
B F)fe A 1% (2022-11-02)

AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 21264.14 17940.00 20610.00 25010.00

Wk E 157.50% -15.63% 14.88% 21.35%
13 B FN 84 AE (B ) 2258.60 2095.14 2336.91 2857.51

Wk E 107.02% -7.24% 11.54% 22.28%
AP H EPS (L) 4.46 4.14 4.61 5.64
% ¥ I H%E ROE 19.66% 15.94% 15.54% 16.41%
PE 10 10 9 8
PB 1.89 1.66 1.45 1.25

HAEFRK: Wind, HhiE K
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FliE% (AHL) ALAER (BF L)
ERIS N 21264.14 17940.00 20610.00 25010.00 | 4 #i4 2258.60 2093.14 233891 2862.51
& kAR A 17564.28 14713.15 16889.20 20475.20 @ #71H H#Es 163.72 189.11 189.11 189.11
B b H A B Ao 4452 41.72 47.20 56.76 | M % %R -381.28  -288.32 -26.31 -32.26
e A 50.08 43.06 49.46 60.02| |3 /= BAEHIK -218.11 50.00 0.00 0.00
F2 %R 275.49 771.42 886.23| 107543 “LEFEHALH -1064.78 1041.51 -30.65  -277.08
W % 5% R -381.28  -288.32 -26.31 -32.26 |4t 402.34 34113  -156.93 191.45
7~ BAABRE -218.11 -50.00 0.00 0.00 |2 EHHASRAH 1160.49 | 342657 2314.13  2933.74
HA AR -110.45  -150.00 0.00 0.00 |# A& A& -1291.11  -500.00  -500.00  -500.00
MM EEDRE -43.99 1.27 -13.81 -8.79 | HAt 1022.09  -148.73 -13.81 -8.79
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -269.02  -648.73  -513.81  -508.79
# Ak A 2538.77| 2460.25 2750.40  3366.06 |%E MK 8.90 -8.90 0.00 0.00
EREZERA -0.75 2.27 1.27 1.60 K2 0.00 0.00 0.00 0.00
GRERE 2538.02| 246252 2751.66  3367.66 | AL AR 0.00 0.00 0.00 0.00
I 4% 4% 279.42 369.38 412.75 505.15 | X A AxA -21476 -451.72  -419.03  -467.38
& F) i 2258.60 2093.14 233891 286251 |t -8.29 236.74 26.31 32.26
VAL F AR 0.00 -2.00 2.00 5.00 |#FEHALAAEHR -214.15  -223.88  -392.72  -435.13
B A A AHE 2258.60  2095.14  2336.91 2857.51 |ALELRFHH 869.62 2553.97  1407.60  1989.83
R e 5216.36| 7770.34 9177.94 11167.77 |A KA
R A Fer AT R 6746.48| 6076.44 6842.64  8318.86 | EMAMEKE 157.50%  -15.63%  14.88%  21.35%
A5 2865.12| 2471.09 2957.46 351570 | JkAlEEKE 104.64% -3.09% | 11.79% | 22.38%
Bk e 3283.69  2420.30 2482.88  2585.99 |4 Alid¥KE 107.02% -7.33% | 11.74% | 22.39%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3%k % 69.99% 1.72%  23.39%  20.93%
B SNy N 62.44 62.44 62.44 62.44 EAIRES
B AAagIf | 2867.23 319890 3530.57| 3862.24 @ EAIF 17.40%  17.99%  18.05%  18.13%
KA F A TE R I H 214.41 193.90 173.39 152.88 =% % -0.26% 2.93% 4.41% 4.41%
A ERHT & 299.74 299.47 299.20 298.93 | HAIE 10.62%  11.67%  11.35%  11.45%
a3 2155548 22492.88| 25526.51 29964.81 | ROE 19.66%  15.94%  1554%  16.41%
PR IR 8.90 0.00 0.00 0.00 'ROA 10.48% 9.31% 9.16% 9.55%
R AF Ao AR 9464.85| 9009.81 10117.93 12151.82 |ROIC 43.89%  33.88%  44.65%  47.24%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 10.92% | 13.16% |  14.13%  14.09%
A4 it 591.57 351.54 357.17 366.44| EERES
% fx A3t 10065.32  9361.35| 10475.09 1251826 | & 4% 1.18 0.81 0.86 0.90
A 506.50 506.50 506.50 506.50 & E R 11.54 8.35 10.41 13.80
F A NAR 7162.58| 7162.58 716258  7162.58 | KMk A4 E 4.90 3.05 3.41 3.56
G A E 3821.02| 5464.45 738233 977246 |AWAHE 7.77 5.20 6.10 6.25
3B A NSMRARE | 11490.15 13133.53 | 15051.41 1744154 | HERSREFHRAALELEN 66.70% — — —
VR FR G 0.00 -2.00 0.00 500 |FAL
BAERSEAT 11490.15 13131.53 15051.41 1744654 @ # = Rfx% 46.69%  41.62%  41.04%  41.78%
RAfr Al ARAAT | 2155548 22492.88 | 25526.51 29964.81 | & 1R 1% 0.09% 0.00% 0.00% 0.00%
A E 1.86 2.07 2.11 2.10
& 5 f 156 1.80 182 181
EBITDA 2321.21 2361.04 2913.20  3522.91 |R&A)IATE 9.51%  21.56%  17.93%  16.36%
PE 9.63 10.38 9.31 761 | HERABIR
PB 1.89 1.66 1.45 125  HRKE 4.46 414 461 5.64
PS 1.02 1.21 1.06 087 |HMRAKF 22.69 25.93 29.72 34.44
EV/EBITDA 6.08 4.87 3.46 230 | HrrEe 2.29 6.77 457 5.79
B A& 0.99% 2.08% 1.93% 2.15% | & B AL A 0.42 0.89 0.83 0.92

HEA N Wind, B EiER
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S % sHAHR (300073) 2023 4 = F & F

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

F I RAA
A PR BT B B A N BB Ae AT LR (B AR I, HEAREAREAFBE 6 ANA N
AR SR, Bl ARERFEE 6 A RN RN (BAT k4550 ARxd B H4a KIEHR T % KK P48 S ey akok haf
AR b A BT HAP R 300 454 A0k, BT A AZMRAE (B3 RS AR 69) R AT A (4
T A ARARGY) AR BB THABABKA LR, £E T HAAN K LA M EARE 500 4580 Kk,
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 RW: Ak 6MA N, TLEARIREG TRMAXIERT HRE A 5% £
7k 3 & KT : ARG6AMAAN, TRERDIRA T RMAXIERT HREMEIEH-5%E5 5% A
BFRT: Ak 6AMAN, T LEREIRKTRHAIRKIERT HREEAEH-5% AT

TEFY

B #IE R A R E] CATF R AR “Ana)”) A EEREEEZER 2MEGIER T F W LS T4,

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
MR B A “CHEIER”, LAFAREAMRET AR REGF] A, BT 5. KRERKRFIBRFH AR
+ B A, A SRR E w3 18 Tk BT A AR .
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& @ I F AR TS
L&
Hoht: TR MKMERE 21 # 2 KA 10 &
Wl 2 : 200120
LR
Hopk: KT EHM KSR KB 355 ARk E A E 8#
B[ %% : 100033
ZI
hk: K TAAERXEZHAKL 6001 5 K-FEm KR 224
Bl %% . 518038
k3
Hhb: FRFTETIARED % 325 HHIEAEIFRE 21 #
R %% : 400025
% & i F A AR H A
K 3 # 2% R JE A F LiE
% BRI Bh I ANE B0 021-68415309 18621310081 jsf@swsc.com.cn
X AR 2238 15642960315 15642960315 clw@swsc.com.cn
B E AR 2238 13122900886 13122900886 tsz@swsc.com.cn
P 5 AR AR 2239 18502146429 18502146429 Xsy@swsc.com.cn
K F4e A AE 3P 18616243268 18616243268 cyryf@swsc.com.cn
EE A AE 3P 13127920536 13127920536 wyyf@swsc.com.cn
. KIA g% 18957157330 18957157330 zymyf@swsc.com.cn
L& [% e fa HE% 17863111858 17863111858 cyyyf@swsc.com.cn
248 AHAE 23 18801732511 18801732511 yiliyu@swsc.com.cn
TR g% 13262983309 13262983309 bly@swsc.com.cn
), 5 F HAE %3 18062608256 18062608256 Isyu@swsc.com.cn
HEE AR 23 18817337408 18817337408 tiw@swsc.com.cn
42 WA 17275202601 17275202601 kyu@swsc.com.cn
EyE | A E 23 15026480118 15026480118 wxyang@swsc.com.cn
= e R I 18601139362 18601139362 ylly@swsc.com.cn
7K R AEE BB 18601241803 18601241803  zhanglan@swsc.com.cn
N M B BB E % 15652285702 15652285702 yangwei@swsc.com.cn
o T —3f HE%E 18040060359 18040060359 wyf@swsc.com.ch
Bk AT HE % 15652026677 15652026677 yhang@swsc.com.cn
3 F e AEE 239 18800123955 18800123955 hgx@swsc.com.cn
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% A3 (300073) 2023 # = 4R & it

FFR AR 2238 18500981866 18500981866 wangyuf@swsc.com

&% R 2 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A& B 13126590325 13126590325 mbz@swsc.com.cn

FrBE TR E R 18825189744 18825189744 zhengyan@swsc.com.cn

A& AEE 2 17628609919 17628609919 yxy@swsc.com.cn

£ A AAE 2 15808001926 15808001926 gongzh@swsc.com.cn
7R T AR e 15559989681 15559989681 dingfyf@swsc.com.cn

Tk L4 HE %R 13642639789 13642639789 2wf@swsc.com.cn

[ 5 3k AHE 2 13266723634 13266723634 chzlyf@swsc.com.cn

[% 24 #K AEAE 22 38 18208801355 18208801355 cyryf@swsc.com.cn
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