20234 10 A 25 H

WE

F MR (300129) ©7as

FEN (a#)
Y ArH: 10.21 T
Bt : — % (BAA)

H A RRE2023 F = F48 R

Q3 44T &,

N

- B %7 ik A

SOUTHWEST SECURITIES

“PRE” TR BRBRK

B EXR

S E gk N 8] 2023 SFAT = FE F AT LN 29.8 12T, FHIEK 40.3%:;
I HEFNE 2410, FIRIEK 41.8%; tedblasgdAlE 2.1, RLT
& 10.1%. 2023 4F % =F F 0 8 FAME K 13.1 120, FrigK 54.%%; £
BEAANE 1.2 10T, FRIEK 78.1%; iedfzA4410E 1.1 o, RRTE
6.2%.

Q3 Z Ak 1 RIsRibik —F R Ao 2023 SFAT = F 5 0 S48 L4 B4 A £ 5]
# 19.5%/7.8%, F] tt3g K 1.5/0.03pp; £ Q3 £.4) /4 4] £ 535 K 20.2%18.9%.
SRR IR ST 4.0/5.8pp, EBF N E) Tk S AMEA BRI  JEEH R A FE &
BTk, ZRsk: NAMZFRMEIFE (SR IMHSEFRRESHNN
0.6%/7.5%/1.2%, % %) B +0.09pp/-1pp/+4.7pp, 1+ M 43 A F L g &
X EZFREIAETITAR TICE K& R LI SR K 3G A0

BEFITRAH, BRENT =5 B ITR R R 531.500245.1%. #HEHR
ZHK, N EPITRAPATITE T 41.8 120 D EE RS N HRE
AR BA5 A #3897 % 31.8/7.1 1T, 4 AR L3EK 69.3%/531.5%; KR/
Rk % TAL AR I KA AT BAFPATIT 9 51 4 32.5/8.4/0.31C 0. 2) #HKH
2 N EE AR S KRS AT £ 30.3/10.8 1T, 4 A B e K
56.1%/245.1%; B A/E I 3048 K AARAT BAAPATIT £ 95 A 28.912.91C 70

REAT L F LA L, FLEaNEE ZARBARFRG HEAFTH. #
B E KR B #AE, 2023 4F 1-9 A R &3 #h 33.5GW, Rk 74%.
&AM, 2023 4 1-9 A B A RMAEARL 7T0GW, R T4 6.7%, £ 9 A
R BAAE L 7.36W, Rk 9.3%, FbiEK 4.6%. 9 AR (ReE
K) PARFH RN A 1597 Tikw, #HR (B E) K 3612 Tkw, #HRMEAH
A AL EY, AR B AR, B4 AALT B

B A 53 Tt 8] 2023-2025 B Hp A A 49.310 4. 71.41L 7T
91127, Kk =S5 V384 AR A A 71%/48.2%/31.6%. 4 3] # K L4
BASTHZATLES, R|HHE, EAHA LG A, 4% “EN TR,
A& T: 2024 Fi& LR EITE T KIKE RAFAH. 8 LR Bk 45 KA
RO R MM NAE Kb Lk, 124803 FLEEG R IC RS 8] Fok L
% & AN R,

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 3126.69 4934.89 714258 9100.83

k& -18.84% 57.83% 44.74% 27.42%
13 & BN B4 AE (B A ) 274.89 470.10 696.82 917.23

LA 6.33% 71.01% 48.23% 31.63%
5 EPS (L) 0.29 0.50 0.75 0.98
% % F Ik s % ROE 6.66% 10.31% 13.47% 15.43%
PE 34.72 20.31 3.70 10.41
PB 2.36 2.13 1.87 1.63

HAEFK: Wind, Bbif K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
%, 7% : 021-58351923

Wk 44 : hch@swsc.com.cn
BEAN: B

% 75 : 021-58351923

¥R 46 : llang@swsc.com.cn

A8 ¥ 46 R A
—— TR

— QbR

53%

38% |

24% |

%

-5% F

-19% L L L L L
22/10 22/12 23/2 23/4 23/6 23/8 23/10

B R A (LRR) 9.35
AAE A RL(LAR) 6.49
52 J& 1 R IE () 6.69-11.76
B AL ) 95.45
=) 83.25
AT () 4.53

R R

1. & A (300129) : AFiTEAK,
7 i d 4 Aoik A5 B (2023-08-29)

2. RJERAL (300129) : skfkdp EAED,
R R4 E  (2023-04-28)
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SOUTHWEST SECURITIES

R AL (300129) 2023 4 = F 4R %

Mk MHHN 5B

AeRELR (RAA)

M@k (BHA)

ERIS N 3126.69
RIS PN 2552.22
B b H A B Ao 12.97
e A 18.87
EREA 134.23
W4 3% A -12.59
7 RALBIR -10.37
HFME -0.28
NMAMBEHRA -32.69
E 2B A 0.00
# Ak A 297.92
LHELTHRE -0.37
£ 8 8] 297.54
P 4% # 27.40
IR 270.15
YRR ARE -4.74
V2 AN SR AL 274.89

3 AfkA (E77) | 2022A2023E __2024E ___2025E!

R e 1273.02
R Ao FA T 2188.94
oy 1802.91
AR K 491.34
K BT 0.00
B SNy N 38.50
R e B 1 832.84
MK FAF KL 223.85
H A dER T~ 320.13
a3 7171.54
43 3 1 3 126.05
A A AR T 2262.42
K I 0.00
A4 it 724.80
% fx A3t 3113.27
B A 934.90
AN 1562.07
R & 1578.24
B EBNARARE | 4039.49
VR FR G 18.79
BAERSEAT 4058.27
itk Ao AR AT 7171.54

s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA 368.53
PE 34.72
PB 2.36
PS 3.05
EV/EBITDA 21.26
S 0.59%

4934.89
3951.79
21.15
24.67
360.25
49.35
-6.43
2.48
-11.52
0.00
525.07
-0.76
524.31
59.77
464.53
-5.56
470.10

1659.29
2685.68
2096.55
456.77
0.00
38.50
760.77
198.15
320.06
8215.76
130.00
3110.98
0.00
471.23
3712.21
934.90
1562.07
1993.36
4490.33
13.23
4503.56
8215.76

722.26
20.31
2.13
1.93
10.28
0.58%

7142.58
5706.64
30.09
35.71
535.69
57.14
-5.62
1.31
-14.40
0.00
769.84
-0.77
769.07
82.63
686.44
-10.38
696.82

1211.24
4273.22
3136.65
591.96
0.00
38.50
688.70
172.45
319.99
10432.70
130.00
4662.04
0.00
544.69
5336.73
934.90
1562.07
2596.16
5093.14
2.84
5095.98
10432.70

974.83
13.70
1.87
1.34
8.08
0.98%

9100.83
7242.84
62.80
45.50
682.56
45.50
-6.68
1.44
-16.49
0.00
1013.25
-0.70
1012.55
108.41
904.14
-13.09
917.23

1321.13
5431.65
3943.81
711.88
0.00
38.50
616.62
146.75
319.92
12530.25
130.00
5930.51
0.00
608.99
6669.50
934.90
1562.07
3374.03
5871.00
-10.25
5860.76
12530.25

1206.61
10.41
1.63
1.05
6.44
1.46%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

270.15
83.20
-12.59
-10.37
-783.73
157.44
-295.90
-67.03
-157.15
-224.18
91.04
0.00
1066.04
-56.09
41.80
1142.79
592.67

464.53
147.85
49.35
-6.43
-179.18
61.50
537.62
-50.00
-9.04
-59.04
3.95
0.00
0.00
-54.98
-41.28
-92.31
386.27

686.44
147.85
57.14
-5.62
-1232.97
113.35
-233.81
-50.00
-13.08
-63.08
0.00
0.00
0.00
-94.02
-57.14
-151.16
-448.05

904.14
147.85
45.50
-6.68
-920.61
189.62
359.82
-50.00
-15.05
-65.05
0.00
0.00
0.00
-139.36
-45.50
-184.87
109.90

51 A AU AR | 2022A2023E __2024E| __2025E

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA # &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
PRI

R AT

B rEAE

&
IR LAY

-18.84%
3.00%
6.55%

-2.56%

18.37%
4.49%
8.64%
6.66%
3.77%

12.38%

11.79%

0.48
4.19
1.42
1.47
98.27%

43.41%
4.05%
2.05
141
20.41%

0.29
4.32
-0.32
0.06

57.83%
76.25%
71.96%
95.99%

19.92%
8.80%
9.41%

10.31%
5.65%

20.82%

14.64%

0.64
7.03
1.99
1.95

45.18%
3.50%
2.03
141
11.69%

0.50
4.80
0.58
0.06

44.74%
46.62%
47.77%
34.97%

20.10%
8.80%
9.61%

13.47%
6.58%

24.75%

13.65%

0.77
12.32
2.02
2.15

51.15%
2.44%
1.83
121
13.49%

0.75
5.45
-0.25
0.10

27.42%
31.62%
31.71%
23.78%

20.42%
8.50%
9.93%

15.43%
7.22%

24.68%

13.26%

0.79
19.89
1.84
2.03

53.23%
1.95%
1.79
1.17
15.19%

0.98
6.28
0.38
0.15

HEA N Wind, B EiER
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S B ik A
T Sovmeeresewe F R (300129) 2023 F = F R &

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
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

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.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
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, BAH RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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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SOUTHWEST SECURITIES

& BER g (300129) 2023 4 = F 4R &iF

% d i AT LR TS

tiE
Wht: EETHANRXEEE 21 e KE 10 %
# 2% . 200120

K

Hodhb: Ao T EIR X AR KA 355 B IRd ok KB A E 8 #%

Wl %% : 100033

E Y

ik K FAEE X E W% 6001 5 K-Feak kB 22 4

¥R 4% . 518038

R

Hhb: FREFILILRER AW % 32 5 % @il kB30 k4 21 #

Wk %% . 400025

% & iE F A E H A
X 3% S A B ) F M R A
ok B, HEREYR 021-68415309 18621310081 jsf@swsc.com.cn
B E L A% 15642960315 15642960315 clw@swsc.com.cn
B E A 232 13122900886 13122900886 tsz@swsc.com.cn
7 AR 23R 18502146429 18502146429 XSy@swsc.com.cn
K F4e A AE 3P 18616243268 18616243268 cyryf@swsc.com.cn
E YD A AE 232 13127920536 13127920536 wyyf@swsc.com.cn
] KIAE AAE 21T 18957157330 18957157330 zymyf@swsc.com.cn
% [% e fa B AE 4238 17863111858 17863111858 cyyyf@swsc.com.cn
242 g 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR AR 2T 13262983309 13262983309 bly@swsc.com.cn
527 AR AE 25 18062608256 18062608256 Isyu@swsc.com.cn
B 45 T HEZR 18817337408 18817337408 tiw@swsc.com.cn
[ %2 GE 17275202601 17275202601 kyu@swsc.com.cn
32 8% ' A& IR 15026480118 15026480118 wxyang@swsc.com.cn
= HEER 18601139362 18601139362 yily@swsc.com.cn
K K AR B B 18601241803 18601241803  zhanglan@swsc.com.cn
o M % BB E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao ¥ —3F A AE 239 18040060359 18040060359 wyf@swsc.com.cn
Bk AT SHAE 2 39 15652026677 15652026677 yhang@swsc.com.cn
3 F ok AKAE 25 18800123955 18800123955 hgx@swsc.com.cn

i S ol [8] 38 IE UG 09 F & 5 B 25
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SOUTHWEST SECURITIES

& BER g (300129) 2023 4 = F 4R &iF

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
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