=] 3£ JiE 75

SIMOLINKE SECURITIES

=WHEE (03868.HK)

l \jll\\t;

IESHARIRS

2024028528 H

ZN (4H5FR)

SPNIRE SEEEY , BiEHERRE

BEAE
A 25578 1B

2 28 H, 3] KM 2023 F53R, FIMAN 25.17 Lk, Rk
WK B8.7%, )35 LN LA AAE. 93 /LHE T, B Lig K 2. 2%,
R R R BAL B 0.026 H T, AF k& BT 20Nk A
46%,

FEDR

AF R EETRHEK 19. 6%, LA FRE2 Tpct: 23] 2023
F R W E 38.18 1C kWh, B3R 19.6%, FILAN 25.17 1L#
L, FlHIEK 8. 7%, MAMEBEBKEIERBAF>AMMNE —
PAIFLGEANT B LR LA, AR AR TLE T L
. 2023 SN B EAF 67.9%, BRI TR 2. 7pct, T 2R LA
A R 2023 SFARRA R DT R

FNBERBDBLLE, FHAE mbx&’ﬁﬁﬁ: # E 2023 F
J&, N E) B B sk BB A 3. 656G, Rk 21%, FHATE bk
ik 52.8%, # 2021 4 Z 10pct. » 8] 2024 F At Xk m
7007 1000MW K& - 4K B, 2 A 28 B8 @iz LRI
790MW %K . 58, 2023 FaE#H/ A4 B E T8N IR F) £ 8] B ATk A
KA 5k B AR R, B ATE LA T AR 8] T AR R I8 49 3R
AMEEE41.9GN, L+ 1.4GW A-FHT B, #4578 2L,
BT A RERAGA, FleR ek T REA M $ R A 2023
SFONE M A AR 14.1%, Fltb3ghe 2. 5pct, FAMAE LA FH
B BRI R AR BRI A, N 8] 4 R E 42.3%, R F R T AT kR
¥KF, BRE 2023 F RN AANR T 0094247 T 24 & 3
13.3%, F &2 B A7 & AT A R85, 2024 F 5] it X4 & 34 &
E A AT B9 A4S Ee AR, A P KA T AR A o

RO - HESER

ARIE N 8] R ATAY B s R, AN 5] 2024-2025 A4 F)IE N
A H 12,35 (=30%) /14.24 (=32%) 1L# T, T+ 2026 5544
1A 15.38 1LH T, #MB 23 FAYRk S 24 FEHEMALE Y
0.065 #7T, B ATAZ Mt &2 2024PE/PB/ A% 8: 4 #] % 7. 35 1% /0. 62
1&/6%, HHF “EN” TR,

X B 18 7=

AN R A AR RFAE, wRIEAE LB LR,

BE 5 M R e — A A 5 A

FeeRSMmDREA

SF - HkE ( $dk S1130512080001)
yaoy@gjzq.com.cn

SHFIF - =X ( $hik S1130522010005)
yuwendian@gjzq.com.cn

it (&) 1.100 5T

1BXIRE

1. ((SXEER - BHFNEFIRBIERRET - AERBE
SREDDIRENL... ), 2023.8.1

2. {SXBERATSIT - BBRIMLER - BIsIEEED
127) - 2023.2.28

#BmoT) R (=Yap)
300 200

250 W’\‘ 150
M o
P

200 100

1a0 Bra.

| [, --MA% 50
100 0

230228

BREE  — ENEER  — EEEH
REEKER (B )
= 2022A  2023A  2024E  2025E  2026E
BUWA(BEFT) 2,315 2517 2992 3391 3,604
B AR 081%  873% 18.87% 1332%  6.28%
AREFIEET) 97 993 1235 1424 1538
ARG RBIE K= 2107%  222%  2439%  1529%  7.97%
DS R ER (7T) 0.12 0.12 0.15 0.17 0.19
SRETENETEM 039 0.00 0.22 0.20 0.24
ROECABEAS)(H)  827%  747%  850%  893%  879%
P/E 22,01 1.89 735 638 591
P/B 164 0.89 0.62 057 0.52
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2021A  2022A  2023A  2024E  2025E  2026E 2021A 2022A  2023A 2024E 2025E 2026E
EX-&'T .5 SN 2,297 2,315 2,517 2,992 3,391 3, 604 %A 1,105 1,791 645 1,220 1,551 2,134
k& 33. 4% 0. 8% 8.7%  18.9%  13.3% 6. 3% R & 5,034 3,409 4,314 4,821 5, 652 6,207
ER-RIZ 5 ¥ 617 681 808 961 1,099 1,174 A% 0 0 0 0 0 0
%4 N 26.9%  29.4%  32.1%  32.1%  32.4%  32.6% Rk 0 0 12 0 0 0
£ 4] 1, 679 1,634 1,709 2,031 2,292 2,431 AR 6,139 5,200 4,970 6,041 7,202 8, 341
%4 E N 73.1%  70.6%  67.9%  67.9%  67.6%  67.4% %8 29. 0% 26.1%  23.5% 25. 4% 26.9% 27.7%
Bk AL B e 0 0 0 0 0 0 LIRS 0 0 0 0 0 0
%4 N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% Fa 13,838 13,573 15,008 16,598 18,452 20, 602
g %A 0 0 0 0 0 0 %5 K 65. 3% 68.1%  71.0% 69. 8% 68. 8% 68. 4%
%4 NN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% PR 1,144 373 1,083 1,083 1,083 1,083
ERRA 55 72 57 75 85 90 R 15,063 14,740 16,163 17,753 19,607 21,758
R T ON 2. 4% 3.1% 2. 2% 2. 5% 2.5% 2. 5% % .8 - 71. 0% 73.9%  76.5% 74. 6% 73.1% 72. 3%
HE R 0 0 0 0 0 0 &= &t 21,202 19,940 21,134 23,794 26,810 30,099
%4 E N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 48 ) 43 2,036 2,892 3,637 4,437 5, 437 6, 637
B A ATALE (EBIT) 1,626 1,541 1,653 2,060 2,311 2,444 R A 3R 0 0 0 0 0 0
%A N 70.8%  66.6%  65.7%  68.8%  68.1%  67.8% AR Rk 2,668 2,206 537 658 746 793
M % 5% R 169 269 355 441 444 428 bz 4,704 5,099 4,173 5,095 6,183 7,429
%K BN 7.4%  11.6%  14.1%  14.7%  13.1%  11.9% ¥ 5 2,844 2,061 2,634 3,134 3,634 4,134
2R K R 1,093 1,018 1,019 1,019 1,019 1,019
il 8, 641 8,178 7,826 9,248 10,835 12,582
A 0 0 0 0 0 0 & 8 AR R RS 12,553 11,753 13,297 14,532 15,956 17,494
%A% AT A 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% N 71 74 83 83 83 83
2 o A 1,628 1,570 1,660 1,963 2,214 2,347 ko BLA]A 11,738 12,631 13,214 14,449 15,874 17,411
R IREES 70.9%  67.8%  65.9%  65.6%  65.3%  65.1% Y # R FR ARG 8 9 11 14 19 23
Bk S R AR AR SSH 21,202 19,940 21,134 23,794 26,810 30,099
H AT A 1,456 1,272 1,298 1,619 1,867 2,016
RS 63.4%  54.9%  51.6%  54.1% 55.1%  55.9% e R S5
BT 4% 4% 222 298 303 381 439 474 2021A 2022A  2023A 2024E 2025E 2026E
BT 43 FL 15. 2% 23.4%  23.4% 23.5%  23.5% 23.5% E: U Eo
& A 1,235 974 995 1,239 1,428 1,542 B 0.17 0.13 0.00 0.15 0.17 0.19
VRO AR ARE 3 3 2 4 4 5 AR 1.77 1.58 1. 61 1.76 1.93 2.12
1 & T B A8 4 FliH 1,232 971 993 1,235 1,424 1,538 L e NEFR 0.17 0.39 0.00 0.22 0.20 0.24
EEES 53.7%  42.0%  39.4%  41.3%  42.0%  42.7% T R A 0.17 0.15 0.06 0.11 0.13 0.00
K E S
ALRELACET BF) &l aE 9.82% 8.27% 47% 8. 50% 8.93% 8.79%
2021A  2022A  2023A  2024E  2025E  2026E B AR EE 5.81% 4.87% . 70% 5.19% 5.31% 5.11%
% A 1,232 971 993 1,235 1,424 1,538 FN RS F 7.90% 7.06%  6.47% 7.13% 7.06% 6.61%
VR ARG 3 3 2 4 4 5 Wk
kAL L E 136 189 0 351 358 344 FELEMAEKE  33.37%  0.81%  8.73% 18.87% 13.32%  6.28%
kB E EBIT 3§k % 34.00% -5.21%  7.28% 24.63% 12.16%  5.75%
BTERTELTN -702 1,139 0 -374 -743 -508 R URILE S S 33.65% -21.17%  2.22%  24.39% 15.29% 7.97%
B EHALLHR 1,225 2,89 0 1,822 1,684 2,023 EREKE 23.03% -5.95% 5.99%  12.59% 12.68% 12.27%
AT R -826  -1,547 0 -2,200 -2,500 -2,800 k¥ 4 V]
H#F 0 14 0 0 0 0 SR 637.5 610.6  510.3 525.3 555.9 592.3
) -2,283 2 0 97 97 96 A5 R A RS — — — — — —
BEEHALER -3,109 -1,530 0 -2,103 -2,403 -2,704 KA K 3K R R S — — — — — —
JEA R 0 779 0 0 0 0 B 5 A R 1,946.5 2,131.1 2,043.6 1,901.1 1,860.5 1,950.5
i B 2,963 -27 0 1,300 1,500 1,700 =31 8 V)
b)) -1,314  -1,329 0 -444 -450 -436 R /ARG 38.76% 35.54% 49.93% 50.66% 53.45% 55.12%
£ T &I AHER 1,649 -576 0 856 1,050 1,264 EBIT #) AR A% 8.6 5.7 4.6 4.6 5.1 5.6
REeBARE -208 686 0 575 331 584 ® R 40.76% 41.01% 37.03% 38.87% 40.42%  41.80%
KB B R, BEIERFT AT
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3 2023-02-28 EAN N/A
4 2023-08-01 EAN N/A
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