FEN (a#)
Y ArH . 43.22 T

B4xf: 52.20 T (6 4~ A)

2023 % 10 A4 30 &
IE E A R W L2023 F = B8 Lt

A EY (603606) s

N

- B %7 ik A

SOUTHWEST SECURITIES

I AL, BRITF kAR

B EXR

o sk 2023FAT=FE, FAE ML 5351, FIILT % 5.6%; £
V35044108 8.2 1L 7T, B L8 K 11.6%; 4=3F )2 804 4104 81C T, FlHL3E K 6.3%.
AP =F NS RNEN 16,6127, FIILTHE 8%; FKILJFHH4F1IE 2.110 7T,
Bl Ho T 4.1%; 4edk)a#o44E 20T, BT % 13.1%.

BARATHBEL, PRERAIBR, 2023 FAZFENAHELAES
26.2%, FItL3EK 2.6pp; 4HEFAIEA 15.4%, RFL3EK 2.4pp. & A% @,
2023 W =E B E R AEHR 19%, RILTH 0.2pp, &R/ 4% AES A A
5.2%/0.3%, F] g K 0.5pp/0.1pp.

BT H4EHARE, 2023Q4 H AR A Pheik iRE) LG 4RF, 2023 FAT =
B, NS AGEIL 2731070, RIRCTE 11.6%, % Z B R A0 % e
B R GICEFIARETI 26110, Rk 1.8%. 2023Q3, M4 F%EIk
9.11z7T, RIITHE 14.7%; &4 A%k 6.31CT, FIEK 341%; 43T
2K 1.210 70, BT 53.9%, % 4N 3% 2023 44 AT B FF Tkt %
Ry, I EEIARZER V. &AAN, HE 9 AZHAAANFNERAE—E
e R AT AGW # R B ETF I, #eh#sRoR B F e £ A L2 SKE,
BAILE=ZFE R, 2B &E LN VELEF TR, & REZLH Pk,

B A5 T gk, B F KRR K. REHA, 3] FARE ST A AL
tb Al Omairah Island Project 71 B 22kV & 45, H/N84ekb A TH E 7 &L ah,
FEPARE N %0 B 89 95 e Aod) M 2023 4 £ W A& ATR B o ARaERE 2
R, BT R AP ARAR 2010 T, LIk, AREHAAA S AR ATITT R AL
CIEMNE G F R, % KB EARN R T AN, AN ERE—F
B R T R JEAT T RE AR, AR AN PRIRE.

B AN BZFEN Fit ) 2023-2025 F 20y A A 79.6 1. 101.81C
Ty 123.2 127, ARESF)a B4 AER LIER 5 H 4 37%/55.3%/24.8%.
BHERE ARG, NS HY, B SF L ST R RN, N A E R
ik, HBSMBES R AT 9 e, AERFBAIRS, 4T 05 2024 F
20 1% PE, *t & BARI 52.20 T, fH “EN” 4.

AR A IS L U : 5 bR R AT s A3 5L fe
FR A TR BUEESAEL, FR>BHIHT TR,

AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 7008.93 7960.10 10181.47 12316.30

Wk E -11.64% 13.57% 27.91% 20.97%
13 B FN 84 AE (B ) 842.35 1153.94 1791.69 2236.68

Wk E -29.14% 36.99% 55.27% 24.84%
AP H EPS (L) 1.22 1.68 2.61 3.25
% ¥ I H%E ROE 15.33% 17.96% 22.44% 22.67%
PE 35 26 17 13
PB 5.41 4.63 3.72 3.01

-12% |

-271%

-43% |

-58%

HAEFRK: Wind, HhiE K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

% 1% : 021-58351923
¥k 46 : liang@swsc.com.cn

A8 2t 48 R A

A7

—— U300

19%

3%

22/10 22/12 23/2 23/4 23/6 23/8

B A (TAR) 6.88
WAl A BR(1LAR) 6.88
52 B M B X (L) 32.61-77.0
B AR (L ) 297.23
E A (fLr) 103.87
AR AR () 9.00

R R

1. & 7% w48 (603606) : &FiTH40iH,
B A KP4 H AL (2023-08-06)

2. 7 w4 (603606) : £FiTHi0H,
W% AT R K S (2023-03-13)
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R Lk RV URSE T2
P 208

BIX 1: AEAABNEHE LR, EFITEAR, HA LM R KFah Lk G H538
Ko 2023 5 A A B ¢ FhF R E R, NS HEHF AL F5ERAAAI. 9 Ak, HX
A ERX AR, BT WEERERNENE RAERE, NaBHFEsi, Mt 2023-2025 4
B UL R AR E R L3k 5 A A 30%/50%/30% ; i L AZIT ¥ B HLE ik 2 10%/40%/30% .

BIX 2: NS AABEEE R Trk, “TwWa” HEh 2EAAECHEK, Mt
2023-2025 [ 45 7 Y4 = F) tb 38 1% 5 A A 5%/10%/10% o

AT BB, RATAM 5] 2023-2025 5 4k F N R A e T &
k1. pLHRARLEFHE

¥E: BHA 2022A 2023E 2024E 2025E

3976.94 4175.8 4593.4 5052.7
Rk 45 & % ¥k 3.5% 5.0% 10.0% 10.0%
ERIES 9.7% 9.0% 10.0% 10.0%

N 2240.35 2913.5 4370.3 5681.4
HYR R g -31.6% 30.0% 50.0% 30.0%
ERES 43.3% 47.0% 48.0% 48.0%

PION 787.73 866.5 1213.1 1577.0
B IAR ¥z -2.6% 10.0% 40.0% 30.0%
ERIES 27.1% 23.0% 24.0% 25.0%

I ON 3.89 4.3 4.7 5.2

24k % i g -55.8% 10.0% 10.0% 10.0%
ERIES 27.0% 15.0% 15.0% 15.0%

ION 7008.9 7960.1 10181.5 12316.3
&t g -11.6% 13.6% 27.9% 21.0%
ERES 22.4% 24.4% 28.0% 29.5%

KR Wind, B iER

A S b F T B, AAVE R AR ATk RN S TR, P KA A fR A A
& RAH #AT AL, 8 A &3 I PE A KA, 2023-2025 F 7T 1L /) 8] PE 441 A 12/10/8
Fo NEEYSLG ALK EHREK, FIHRLFTIZETTNATFRNT %, st—FRHA
NGB BAVRE S o F BN B E UK AL, ARAT T BN, 4T 5] 2024 F 20 £
E, x® B#M 52.20 T, #%H “EN” FR.

% 2: Tbb/\él4${ﬁ(2023/10/30)

EPS () I PE (4%)
iE R X A T kb 8]
o [ [ | e e | e | ] =]
600522.5H | Tk 14.64 0.64 0.92 113 1.34 2288 | 1591 | 1296  10.93
600487.SH |+ FAHH 13.53 0.94 1.14 1.38 1.64 1439 | 1187 9.80 8.25

i 40l B3R B LG 69 E B B 4
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601615.SH 7 18 45 Ae 14.20 1.52 1.88 2.39 3.02 9.34 7.55 5.94 4.70
002202.52 & WA 8.90 0.56 0.69 0.89 1.09 15.89 12.90 10.00 8.17
F A 15.63 12.06 9.68 8.01

K 27K WIind, & iEREAE

HH L% ELE N E R B NS



: b & ik A . .
sourwest secunmes # w8 (603606) 2023 5 =5 &t

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 7008.93  7960.10 10181.47 12316.30| |4 #lid 84239  1154.00 179177  2236.79
& kAR A 5440.35| 6014.99 733255 ~ 8688.93 |47 18 Lk 146.63 238.94 238.94 238.94
B b H A B Ao 23.38 31.12 38.53 84.98 | M %% A 20.88 23.88 30.47 36.89
R 146.88 159.20 203.63 307.91| 5 mAEHIK -42.63 -23.56 -26.21 -28.06
F2 %R 111.97 421.89 539.62 652.76 L EEEFALHD -461.29 -94.72| -701.32 -703.58
W % 5% R 20.88 23.88 30.47 36.80 | Hfk 141.25 39.33 94.50 97.10
7~ BAABRE -42.63 -23.56 -26.21 -28.06 B EEHALRAH 647.24  1337.87 1428.16  1878.08
EE & & 14.17 7.04 8.21 877 FALH -159.34  -100.00  -100.00  -100.00
MAMETHRE -35.77 -15.96 -18.94 -20.75 | | H Ak -276.26 -38.92 -40.73 -41.98
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -43560  -138.92  -140.73  -141.98
& Ak A i 957.31| 1323.67 2052.16  2560.91 | &A% -144.50 -1.87 0.00 0.00
EREZERA 3.13 0.46 0.93 114 K I#E2 1060.90 0.00 0.00 0.00
GRERE 960.43  1324.13 2053.09  2562.05 @M &k 0.00 0.00 0.00 0.00
I 4% 4% 118.04 170.13 261.31 325.26 | X AT ALA -240.70  -168.47  -230.79  -358.34
& F) i 842,39  1154.00 1791.77  2236.79 |tk -395.75 -55.31 -0.47 -6.89
VAL F AR 0.04 0.06 0.09 011 #XEHALART 279.95  -225.65 ~ -231.26  -365.23
V2 BB NN A A 842.35  1153.94 1791.69 2236.68 AL AZHH 487.33 973.30| 1056.17  1370.88
R e 2257.80  3231.10  4287.27 5658.15 |ARK#EH
R A Fo TR 2567.24| 2851.14 3619.53 439424 |HEMANEKE -11.64% | 1357%  27.91%  20.97%
A 1320.82| 1461.29 1782.32  2112.07 | FLALEMEKFE -30.25%  38.27% | 55.04% = 24.79%
HA R R 685.49 125.81 130.22 134.45 | A A KE -29.14%  36.99% | 55.27% = 24.84%
K A RS 27.31 27.31 27.31 27.31 | EBITDA 3% %k #% -22.90%  41.04%  46.33% 22.19%
EeQ Y2 e 18.97 18.97 18.97 18.97 (K AIES
R A IA 1789.20 1687.18 1585.15  1483.12 W EAIF 22.38%  24.44%  27.98%  29.45%
AT AT KAk 323.83 288.15 252.46 21678 =% * 3.99% 7.60% 7.60% 8.10%
H A AR R AT 197.14 225.92 254.69 28346 #AHF 12.02% | 14.50% 17.60%  18.16%
= & 9187.81| 9916.86 11957.91 1432855 |ROE 15.33%  17.96% | 22.44% = 22.67%
48 H4 3 101.87 100.00 100.00 100.00 | ROA 9.17%  11.64%  14.98%  15.61%
R AT Ao AR 1739.04| 2016.72 2446.78  2888.37 |ROIC 18.88%  24.60%  35.43%  38.93%
* % H 1060.90  1060.90  1060.90  1060.90 | EBITDA/4K £ Jx A 16.05%  19.93%  22.80%  23.03%
A G AR 792.02 314.09 364.10 41470 EERA
7 A3t 3693.83| 3491.72 3971.78 446397 | &t FRAHEE 0.80 0.83 0.93 0.94
M A 687.72 687.72 687.72 687.72 &R R 5.65 4.91 7.17 10.11
T AN 1304.46  1304.46 | 1304.46  1304.46 | R AR RS E 2.73 2.98 3.19 3.11
R & 3447.44| 443291 5993.81 787215 |A W RAHE 3.83 4.32 4.52 4.46
V3 A N B AR 5493.98  6425.09  7985.99  9864.33 |#iHAREFAEAALIEZLEN | 96.90% — — —
I HAEFAE 0.00 0.06 0.14 0.25 | A4MH
BARSBLT 5493.98 642514  7986.13  9864.58 | fifrE 40.20%  35.21%  33.21%  31.15%
itk A R R AR A AT 9187.81  9916.86 11957.91 14328.55 | & 4/% 5ty 31.48%  33.25%  29.23%  26.01%
A E 2.80 3.47 3.69 3.94
b 5 Ao A5 AR AR &3 2.26 2.81 3.02 3.26
EBITDA 1124.82 1586.49  2321.57  2836.74 |RA) I ATE 2857%  14.60%  12.88%  16.02%
PE 35.29 25.76 16.59 13.29 | FR AR
PB 5.41 4.63 3.72 3.01 |HEMKE 1.22 1.68 2.61 3.25
PS 4.24 3.73 2.92 241 HRFFTF 7.99 9.34 11.61 14.34
EV/EBITDA 25.14 17.19 11.28 874 HprENLEL 0.94 1.95 2.08 2.73
B E 0.81% 0.57% 0.78% 1.21% | & B ALA) 0.35 0.24 0.34 0.52

K EFRK: Wind, & iER

5L R G B E B RS n
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o ovmwesTeReunTE R 4 (603606) 2023 F =F R %t

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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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.

ARE
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



;f&hmé

SOUTHWEST SECURITIES

R A Y (603606) 2023 F = F 4R Kt

% 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

R A Y (603606) 2023 F = F 4R Kt

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

F LR IE LG E & B I



