> Hf¥: 2023F 108 30 H, 28k 2023 F==FR: BI=FELT
SCHENIRN 64.07 {Z7T, REIE 68.99%; SLIARHEFE 7.20 {2
70, EECIBE 0.22%; SCHHOAESRE 6.98 {Z7T, EEIEE 70.11%.
BEZERE, A5 2023Q3 SLHEMIA 20.98 1275, EECIBE 19.95%.
IRELTRE 28.78%; SCIUAENEFE 1.40 {Z27T, BEEHIEK 7.76%. KL
B% 63.35%; SCHUOAENAEFEFE 1.44 {Z7T, FEEEEK 041%. IREL TG
60.31%,

NEBFIKIERE, 23Q3 ABRLIHEEERNZE 20.27%, REL+1.83Pcts,
IREL-1.12Pcts; 23Q3 /&= 6.53%, [EEE-0.79Pcts, ¥RLL-6.56Pcts,

> MEEWSZERREE: 1) KBS, QAFHREHMABET
1383.8MW, {B% Q3 NXZEFEEIREEMT SEERRTMABEER
WANFRIAE, BraEmt Q4 BIREIER, 2) B8IWsS: BRI
BEEEKIFMARINEIRAR, it Q4 IIHGIEIT BRI IAE
INESE, JTHaEMELI . TREEI EFLI REmESEZE. 3)
B HRIBL WM TH—SBE, ReEENER.

> BAOBINERE. BWKE, Zhil. EEH0REIMEAR L.
I ERRNBXERBIR KB BB EHE, ERINL. \UARSEMOTMERRRISEL
HEHBXAR, Tt Q4 BRAGEIRER. BN, AFBRESEF
HitbB5ehy "6+1" GkE8FE, TRl 2025 FE, ATEREX/K TERM
(REE. S8R EFXEM) FreaegEd 200 5, EEETEM
FHE 2024 FRLBUETS, FUITEl 2025 FRATENEFTREEE 250
J3 I,

> IREEIN: BIITTAR 2023-2025 FLMEW 96.4/141.7/185.0
1z, FAEEFES A 10.7/18.8/262 1275, MMM PE A
22/13/9X, EEATMEERLVEE. BIHRBRFERSD, B "#
=R,

>  MBSIRT: BERANIUH, FTXRARMEE,

BN S1SiEtR

IRB/EE 2022A 2023E 2024E 2025E
N (B57T) 6,738 9,635 14,171 18,501
R (%) -17.5 43.0 47.1 30.6
HEEATRFREME (FH7T) 628 1,073 1,884 2,624
R (%) -52.0 70.9 75.6 39.3
=R (5T) 0.35 0.60 1.05 1.46
PE 38 22 13 9
PB 2.9 2.6 2.2 1.8

BRER: Wind, REESHARBIN (E: B&IN79 2023 £ 10 B 30 BKEN)
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FEEIE: 021-60876734

HR#E : dengyongkang@mszg.com
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1. XKIFUXEE (002531.5Z) 2023 FEEFIRA
W EERE, BiRKz-2023/09/01

2. XKIFXBE (002531.5Z) 2022 FELEIRH 2
023 F—=RmiT: WEHFATHE, BT
#5%513-2023/04/30

3.XIf@XEE (002531.5Z) HHFATF: KWW
&M, B FLTEF-2022/12/07

4 KIFXEE (002531.5Z2) ANELFE: %
BR, LUFIRIX-2022/12/02

5. KJAREE (002531.5Z) 2022 F==RS
¥ OREER, MEKE-2022/10/29
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MINSHENG SECURITIES

KIRXEE(002531)/EBFIIRE R HTREIR

KBS RBRERTRNCE

FiEE (BHT) 2022A  2023E  2024E  2025E EEMSBIER 2022A  2023E  2024E  2025E

EALEIA 6,738 9,635 14,171 18,501 FEREED (%)
ElpA 5,460 7,642 11,122 14,474 SR oNE S -17.55 42.99 47.08 30.56
Bl RN 37 48 71 93 EBIT #gK=R -32.79 63.51 59.15 33.60
HEZR 33 43 57 65 ER R -52.03 70.87 75.57 39.26
&R 184 250 361 463 EBFIgEN (%)
sz 36 46 64 80 ERI=R 18.98 20.68 21.51 21.77
EBIT 962 1,573 2,504 3,345 TR 9.32 11.14 13.30 14.18
W55 264 318 334 347 BRI ROA 3.16 477 7.16 8.87
BrERERK -14 -5 -5 -5 REFEIERER ROE 7.61 11.69 17.25 19.58
SRS 7 11 16 20 (=fixEen

EVFLE 659 1,261 2,180 3,013 mantk= 1.21 1.24 1.28 1.48
SN2 7 0 0 0 EEEtE=R 0.91 0.97 0.96 1.16

FERE 667 1,261 2,180 3,013 metb= 0.17 0.20 0.08 0.27
RS 51 155 237 308 REEREER (%) 58.19 58.80 57.90 53.89
T FIE 616 1,106 1,943 2,705 SFEUE

HEFBARFFE 628 1,073 1,884 2,624 NI IKTR B REL 21522  180.00 170.00  160.00

EBITDA 1,419 2,168 3,173 4,042 AR 73.20 60.00 60.00 60.00

R 0.38 0.45 0.58 0.66

SEtiEE (BT 2022A 2023E  2024E  2025E BIREIE (5v)
il 1,163 1,573 777 2,875 SR 0.35 0.60 1.05 1.46
Il il SIONEL 4,258 5,701 8,164 8,961 BiSEr 459 5.11 6.08 7.46
FRATFRIA 51 76 111 145 BREEUER 0.42 0.83 0.68 2.01
e 1,244 1,298 2,399 2,415 SREEF 0.08 0.08 0.08 0.08
EfthRaEre 1,476 1,165 1,298 1,290 {HEDF

maEEait 8193 9,813 12,749 15,687 PE 38 22 13 9
KERRSUS R 284 284 284 284 PB 2.9 26 22 18
B 7,109 8,019 8,852 9,156 EV/EBITDA 23.49 15.37 10.50 8.24
TR 525 635 660 685 B (%) 0.61 0.61 0.61 0.61

IERhEESIT 11,690 12,705 13,561 13,889

&rEait 19,883 22,519 26,310 29,576
FIHAERR 2,695 3,195 3,195 3,195 MEREXR (BHT) 2022A  2023E  2024E  2025E
RS IRF 8 2,693 3,251 5,091 5,684 &R 616 1,106 1,943 2,705
EftRahtats 1,372 1,487 1,640 1,751 | BRI 457 594 669 697

maIR&Eat 6,760 7,934 9,926 10,630 [Shaie 2| -593 -593  -1,764 -161
KHEER 3,925 4,425 4,425 4,425 FEFNUET 754 1,489 1,218 3,606
Hith<HAt &R 884 884 884 884 BAFFZ -1,592  -1610 -1,525  -1,025

ERSRAGRST 4,808 5,308 5,308 5,308 ’® -889 0 0 0

faRait 11,569 13,242 15,234 15,939 BEENIETR -2,637 -1,599 -1,509 -1,005
e 1,803 1,803 1,803 1,803 A 0 0 0 0
DB 61 94 153 234 REEA 2,981 1,000 0 0

BEFIREST 8314 9277 11,075 13,637 EEEFNMET 2,307 519 -504 -504

GERHERFEN ST 19,883 22,519 26,310 29,576 MEFHE 424 409 -796 2,098

BRRR: ARAE. RAEIESHREETN
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MINSHENG SECURITIES 9EJ|IEN‘H“E(002 531 )/Eﬁ,ﬁiﬁ%&?ﬁﬁgi, R
SfimEsE

MREZSSTITEEFEIEFI R FRNEBEFRE ST EEHAECHEMS T, BEPARRENTFESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HRA R
AR, ECAREMBE=SREE. #H, FRARTER. FE. BEASEMRETRRKREF SNSRI B EaiEERIE
AR M=

L5 EE
IREENTRIRAE R i58g
s HERT B RS AIE 15% A E
LURERAEEN 12 MANARRN (T gy, EEE HESS B ARG 5% ~ 15%218]
8 ENEPRERs e e, B S i X SRR 5% ~ 5% 18]
th: A BRLUPIR 300 SEECAEE; S=IRASR — EEe=———
e ey ey e o B EEAIIR 5% AL
B, ZRGHNA S ATSEEIRE 500 155 i HERSELEEHS IR 5% E
FEAE, AP i HERS B SR BKIE-5% ~ 5% Z [8]
B HERTED EEHSERRKIR 5% E
=EHR

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERNIURTRATRE, REBEIFA, TSN ARELUEIR. B TR, . K& BEXEsIR.
FEERNMREPERIER. IRETWRNTC, RIFRHEIRE, WARATNER. REWRARIRC. ARETEHRE I
.

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 118 5F; 200120

L5 IERREREE AL 28 SRESRPO A 182; 100005
R T ARERIFFREXEERE 6001 SATSRAE 32 /2 05 85T; 518026
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