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B # 2023/10/26
L AT AL (L) 1.36
—F & & RIK(T) 1.72/1.33
E AL ) 302.16
R AEL(T ) 302.16
B A (LhR) 222.18
RABRAMLIR) 222.18
W3 AR BT E(%) 69.54
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(HE& I E b 3 F4F, 44 Ak 45 A ik
Heit—\ 3 4F 8 B ATIRE) -2023.6.19
CHER Tk BAIE R, 45 A ok
HH—n B SRR A — R SR E D

O —FjodE LG R L K38, REMBRIENRS, %fH “EE” R

NB R 2023 =5, 2023 FH=ZFEEAEI219.81C4, RHL-18.2%;
ERVAFEFE 16.2 10T, R+5.4%, FHIedEEaE4FE 16.2 12T, B
Pb+25.6%. £ E KA, 2023Q3 FAEIK 80.0 12T, FIL+15.7%; FIHRES
A1 6.1 10T, F+2.9%, LHRiedEB BHFAIHE 6.1 LT, FIL+4.8%. AT
ZEFEN B A AR KK A TR HZR L KK, RERRATE, # 2
10 A 27 B Q4 TBIE, s AN KEK, AT Q4 BER M dk 5737 b K 3K o
FEB ZFREHEEMNMEBAK, FRNE)BAKFRANA T %, KMTA
2023-2025 5 ZF|FAM], FAt 2023-2025 52 I3 B4 A)UE 23.0/25.1/26.6 (AT4E
27.8/30.3/32.2) 127, B HA+20.4%/+9.3%/+5.8%; EPS # 0.10/0.11/0.12 7T, % &
LATAEM PE A 13.3/12.2/11.5 /&, 4 “HE” 4.

O W=FF =RBH, Q4RMRFLGEHEHBE

WEFERN TRER G, NS AT =FZRIEZ/HEH 954/959 Tk, Rt
+15.7%/+17.7%; A B 145E 248/244 T ok, FlEb-1.6%/-2.3%; LA =5 T
N Tl , sblE S EM/EH] 694/392 7T, FH-26.1%/-34.2%; #R3kEA4)
472 ftt, FIH-25.6%. Q3 X FAETH. 5] Q3 B Z/4=E A 349/351
Tk, IRH-4.8%/-4.3%; AAHLE/4KE 85/86 7 vk, IAHL-15.5%/-13.6%; whbELE
AEM 631 Tk, FFH0.6%; »hIHE LA 331 T/ok, IFRIL-2.0%; kLA 145
LT, Fb-82%. Q4 MR BRLLGALZBHE. Q4 ARTEB LB/ AENT)
FE Q5500 ¥ 2480/1012 T/vk., RE+H1T%/417%, HEN KRKA 2@ EF L
Hro HLIP AL 600 77 ok 0 N L A R PR AR, T 2026 S5 AGE K

O A=F B mABEKIE L KFK, Q34T RERRIELEEIT

A TEAK, BAMRTTRLG. &8 THAMA KK, A8 KA R@EEK, €7
PR K E, AT =F K AE Q5500 F oMM BT H 20.5%, »&KT 5
AACHLGITF4EET AR, W=FEEECNH K, 2023 Fal=F &%
R)E %, 283268 1L, B H+0.6%/+0.4%; F¥ a4 476 T/IEE, B H+2.6%:
FIBAL 128127, FlH+3.0%. Q3 A8 € €& kFkF sk g3f b &, Q3 »
B R/EW 112/106 10, FRIE435.1%/+35.2%; F3@i 476 T/IRE AT 3Rk
-0.5%; SIEFIK S LT, Fb+34.4%,

® AHURAE IR B ik B, HBEABR VIR

haR AR ERRRE ST, NEHEEEMEER, (1) 2ARAELL
MEREZ: 6 H 27 B—# 300MW KEZAHRREL L FEF T, 94
TARMEAR TA2, 4t 2024 SFFFF4%7, P IMW KB4 SR RKFRXT
M, Ft—HT AL F G ERETHHE 10%. LMK H & A =21 30MW
APURIA IR AR TR B, — 8 3MW BARCZE T . (2) AF k4
A FEEREIZ:6 A 29 BILEF L—H 3000 vb/F 5 sh B AN AL L FEFL
#ik, ot 2024 FTFFEFHBS, KB ERENIY 20%. A8 EAXEX 2
X3000 vk/5F, MAPARZHARTTRAVR, ASAFT T RMNEAD Z,

® e : MM THRAATM: HRZELAMM; MEHETEAM.

2023.4.28 W % 8 B A B A AR
A% 2021A 2022A 2023E 2024E 2025E
A N(E T ) 27,180 35,556 28,481 31,284 33,197
YOY (%) 22.7 30.8 -19.9 9.8 6.1
)z #0441 (F 7 L) 1,128 1,909 2,300 2,514 2,659
YOY (%) -74.9 69.3 20.4 93 5.8
A E(%) 22.6 21.5 30.2 29.9 29.8
R F (%) 4.1 5.4 8.1 8.0 8.0
ROE(%) 2.0 3.4 5.1 53 53
EPS(#7#/7T) 0.05 0.09 0.10 0.11 0.12
P/E(%) 27.2 16.1 13.3 12.2 11.5
P/B(4%) 0.7 0.7 0.7 0.6 0.6
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RIS 10,421 9384 14,356 17,657 21,830  FIIKA 27,180 35,556 28,481 31,284 33,197
Na 1,730 2,188 7,650 10,090 14,796  F LA 21,034 27,907 19,872 21,944 23,309
R MK E A B AR 3K 3,682 3,370 3,200 3,200 3300 B kALA A Ao 914 1,046 968 1,012 1,060
Hpb gk 2,162 1,815 1,800 1,800 1,800 FHA 96 91 86 87 97
AT IR 1,013 426 941 516 1,007 FEFA 1,062 1,165 1,282 1,216 1,392
oy 810 1,198 166 1,364 265 HAHA 120 149 123 133 142
H AT 1,023 386 598 688 661  M%%HA 2,009 2,463 1,788 1,975 2,098
ERB T 93,950 94,478 92,734 91,150 89,159 ¥ AMAAH K -7 9 -0 -0 -0
KA 2,841 2,257 1,657 828 114 HAls 18 28 20 22 24
B 2 9 26,892 29,689 30,508 30,701 30,108 AAMAE IS -0 -0 -0 -0 -0
PR 49,688 50,654 50483 50,447 50462  #HFKAMKE 224 185 -108 -291 -200
H AR R T 14,529 11,878 10,085 9,173 8474 W ARENKE -8 -0 -3 -3 -3
# =& 104371 103,861 107,090 108,808 110,989 & &kA|id 1,639 2,759 4,270 4,644 4,920
A G A 19,668 20,843 10,083 18,780 11,062 Z LI 110 20 66 65 51
s BHE K 3,462 3215 3,297 3,270 3279 Eaksh ik 212 133 184 172 169
REAT 235 B AR AR 4,355 5,611 1,485 6,351 1,973 #UHEHR 1,536 2,646 4,152 4,538 4,801
AR RAT 11,851 12,018 5,300 9,160 5810  FTiEAL 591 1,017 1,597 1,745 1,846
ERS Rk 38,536 35435 39,735 37,562 36,291  #F)# 945 1,629 2,555 2,793 2,955
KA 18,861 16,978 20,680 18,832 17,385  JUHRMRAHZ -183 -280 256 279 295
HALAER ) 5 19,675 18,456 19,055 18,730 18,906 Y3 & &/ &) %4178 1,128 1,909 2,300 2,514 2,659
R At 58,204 56278 49,818 56,342 47353  EBITDA 5,053 6,185 6,710 6,649 6,716
JHMFRAE 3,707 3,565 3,821 4,100 4395  EPS() 0.05 0.09 0.10 0.11 0.12
A 22218 22218 22218 22218 22218
T ARNAR 13,186 13,185 13,185 13,185 13,185 ERIE LS 2021A 2022A 2023E 2024E 2025E
RS & 8,354 10,263 12,818 15,612 18,567  mkfkA
12 B EN A RAE RS 42459 44,018 53452 48,365 59241 B Ak AN (%) 22.7 30.8 -19.9 9.8 6.1
RAxA R AR A 104,371 103,861 107,090 108,808 110,989 & 1kA]3E(%) -68.3 68.4 54.8 8.8 5.9

V2B TE N )4 Y) 749 69.3 20.4 9.3 5.8

KAV A

25 & (%) 22.6 21.5 30.2 29.9 29.8

% (%) 4.1 5.4 8.1 8.0 8.0
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 2.0 34 5.1 53 53
BEEHALR 5,119 6,443 6,752 7,072 7,887  ROIC(%) 1.9 2.7 3.1 33 33
A 945 1,629 2,555 2,793 2,955  fEfREeA
718 4K 2,221 2,382 2,146 1,780 1,704 #F RATE(%) 55.8 54.2 46.5 51.8 427
W %% A 2,009 2,463 1,788 1,975 2,098 & RATHLE(%) 98.1 86.8 73.5 60.9 472
BFRK 224 -185 108 291 200  REHHE 0.5 0.5 1.4 0.9 2.0
TEFETH -329 210 -6,899 7,813 1294 &AL E 0.4 0.4 13 0.8 1.8
Atz T LR 50 364 7,053 -7,581 8224  EHERS
BT EFHALRA -707 -1,889 -514 -491 85 ERXARAHZE 0.3 0.3 0.3 0.3 0.3
HAXLE 697 1,920 412 22381 22586  RMAKHKAHFE 7.9 10.1 8.9 9.1 92
EeEidy -7 144 600 526 715 RATRK AR 4.9 5.6 5.6 5.6 5.6
AT ALK -16 176 498 22,417 23386  HFMABIR (L)
EFEHALR -3,910 -4,127 775 -4,141 3266 RS (RATHEE) 0.05 0.09 0.10 0.11 0.12
48 IHE -1,154 247 82 27 9 HREENERFIEE 0.23 0.29 0.30 0.32 0.35
KHHE 2K -866 -1,882 3,702 -1,848 -1,448  BRLET E(RAAER) 1.91 1.98 2.08 220 232
£ 38 B3 e -0 -0 -0 -0 -0 RfEkE
FANARIE Do -105 -1 -0 -0 -0 PE 27.2 16.1 13.3 12.2 115
HRE T4 -1,785 -1,996 -4,560 2,266 -1,827  P/B 0.7 0.7 0.7 0.6 0.6
R H iR 502 428 5,462 2,440 4,706  EV/EBITDA 15.8 12.2 10.6 10.1 9.1
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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