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SOUTHWEST SECURITIES

TEZHGEFEARS, “Ha+BFH” RIREK

B EXR

F4: N a] 2023 FEABLIN 66.7 12T, FHIFK 40.5%; 52 )384F
I8 5L, Bl HIEK 78.2%; 4dF )3 &44H 4.81C T, FlHIEK 104.9%. 2023
FHEWEFNFITI 1891, R K 21.6%; FAIF A4 A0 1.71C
L, FHIEK 48.8%; Fedb)af440iE 1.6 101, FlHIEK 129.7%.

BRI BRI, FRBALEZE, BF055: 2023 5 5] 45 & L4 504 F)
FE R K 22.8%/7.5%, RiEK 2.51.6pp; £ Q4 A F 14 AIFEH5HH
24.5%/9%, 4 AR ARF 1.7/1.5pp. % Mik: 8] 2023 SFAEIEE (e
BRI 5% R E 95 A 3.3%/4.2%/0.6%, 4 #IF) rb-0.04pp/-0.7pp/+0.7pp.
Bsh, 8] 2023 457 K B AE A 5.3%, Flkiest 0.06pp, EFEEHA ST
b, SHRMATREE, HFKBNAEETE Y,

KA EERTHEE XS, A5 HGabEmtk, BRRERE. FHAIERX
AEFARBENARKREEL HIZELEEEH, KRESL ZRELTRL, FERETE
SR ZRFNFASY. NAEBENTHRTER, BETENREAEF T
BB BB LT TR, 2023 F /2 8] AT R 5 £ 7RI TN 40.91C 7T, Blbig
K 25.3%, £A1FH 27%, FlHIEK 53pp, T EFHMFHAES. BRI
ABHIZ A E S SR, o, LR E KR T HFHRE XL RRIEK,
2023 B E RIDKEN 17.7 107, FHEK 59.8%. RATIAN, AR K
HEEINTY, RESRBITEMAMYE, REBARTERBA HES L X
b, EABIIRAERTAEL2FHBEAFR, ML EEHE K.
BRRAAGRIBLAER, HFLLFHFARPABREN, AR, X6
FFH I MBI, NEAMETHERLEM, LRM A TH L F P06 4L 5
R d P ARG AL R4, 2023 o Sk b SR AN 41 1L, Rk
547%, #AREWHERLITERD T 6.41270 ORAH), Bl K 144.9%.
b, PR ARG E R, HIBEPSHIRA LR LR RELST KEK,
NABLEZEREN AR (ERE. AT HEAR), 2L 5R A& £k,
Al KBAAZRERFIS, NANERHRFATREEMKAAB, T&
B A MeKF, ALEERENNE.

BAFM 5B FEB TN 3) 2024-2026 FE 0 51 A 97.61¢ . 135.71¢
T 172127, AR ZFV2E5F)E3E%R 5 A 62.7%/40.9%/28.3%. /5]
RFTHFHERSA R, MR EREL ST, W 2T K, S “HF
A7 R

RIHRT: AL BRI ATY . RATF A Lo ILFR A H0
3] g I b S A B R s i B ATk £ 3R R AR AR AR R TR AR .

AREEE 2023A 2024E 2025E 2026E
LKA (BF L) 6667.58 9758.60 13573.41 17201.32

Wk E 40.50% 46.36% 39.09% 26.73%
12 & £ 84 A (B A L) 504.66 821.00 1156.53 1483.22

Bk E 78.15% 62.68% 40.87% 28.25%
AP H EPS (L) 1.18 1.92 2.71 3.47
% % F Ik H%E ROE 15.23% 20.41% 23.05% 23.65%
PE 36 22 16 12
PB 5.58 458 3.67 2.94

RAEAR: Wind, &bk K

B HIEFRFTFREETF S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn

BEAN: B

¥ 1% : 021-58351923
¥R 46 : llang@swsc.com.cn
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HHEA K : Wind

R A (fLRR) 4.27
Al A RR(ICIR) 4.27
52 JA A MK i (L) 26.75-47.30
B AL ) 183.89
& (L) 74.67
H L (L) 6.36

A £

1. & &AL (688676): L4 AHM,
TR % bk (2023-10-21)

2. 2 AH (688676): LA,
Hoh L AR KE (2023-09-04)

3. & # A (688676): kAt HHEL
B, REFHARFZAL
(2023-03-22)
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SOUTHWEST SECURITIES

£ & AH (688676) 2023 F F i &t

& F)
X L&

4= B b 38 K 20%/10%/10%), -F 3 FM g 542 2.

Bk 1: AR AR M BEANABRKR EFEL R XEEH, ALk ZRELTE,
FRRELERLE D ZABHFIAESSH. 2 LKHAHENITT, AKF FRALL, Mt

2024-2026 F SR B AP kS F FXEEZMBRILIEK 49%/40%/30%, T X

BiZ 2: N & AP FEHE, £ F XRARMNER; A5 XALRFFHIEH4EE .

FREFFRERTARE, Wit 2024-2026 F N5 A E Z2 7L 542 FkE K

30%/30%/20%, -F ¥ ¥ 4t H A2

1Bi% 3: 20224 7 A, F7feh 1L.2GWh ey e FAL T ) %7 ; 2023 5, F 7~
At H 2. 7GWh 9 KX 4 A FAL T T M * o NS RER SRR AR AR, #it
2024-2026 “F ik fk & St W H1 4 A 0.8/1.4/1.8GWh, F 340 & T 4% ik & %47k F Frih4é
T 47, Bk A% 1/0.9/0.9 T/Wh, # & 2] ) % ik e 4 RSB AK, T 8] 6% AR S8 IK

ARHE KRR

BAR 4: A RF A BB B BRI, o> MK E,

—I:—O

AT A EARE, KAIFAM A 8] 2024-2026 F 5 L F AL AN R A4 T &

% 1: L HBRARLEHE

ot A FAAE )

¥ BH AL 2023A 2024E 2025E 2026E

PEQAN

TEEZRZ g
ERAES

I

mE 73 iR
ERAES

BN

SR ITAE Hak
ERAES

BN

AR SE b S g
ERAES

BN

fi% B g
ERAES

BN

BT RTHE b s
ERAES

e JN

4092.0
25.2%
27.0%
1770.2
59.8%
17.7%
1171
34.3%
10.3%
161.1
267.0%
9.1%
414.2
546.9%
12.5%
70.83
-47.9%
20.0%
415

6016.1
47.0%
28.0%
2294.2
30.0%
17.0%
152.3
30.0%
10.5%
209.5
30.0%
10.0%
840.0
102.8%
11.0%
200.00
182.4%
20.0%
45.7

8400.2
39.6%
28.0%
2982.5
30.0%
17.0%
198.0
30.0%
10.5%
272.3
30.0%
10.0%
1269.0
51.1%
10.0%
400.00
100.0%
20.0%
50.2

10881.2

29.5%
28.0%
3579.0
20.0%
17.0%
237.6
20%
10.5%
326.8
20%
10.0%
1620.0
27.7%
10.0%
500.00
25.0%
20.0%
55.3

iE 40 BRI LG 0 B B IR
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S £ &AH (688676) 2023 4 F ik &t
¥l BE A 2023A 2024E 2025E 2026E
ik 7.2% 10.0% 10.0% 10.0%
ERES 24.3% 24.0% 24.0% 24.0%
ITON 6667.0 9757.8 13572.2 17199.8
4 it ik 40.5% 46.4% 39.1% 26.7%
ERES 23.7% 23.1% 23.0% 23.2%

HIEFK: Wind, & @iER
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£ & AH (688676) 2023 F F i &t

Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

RS ON
RIS PN
B b H A B Ao
R
ER%R
W4 3% A
= BALRK

NMAMBEHRA
Rt 2EHiE
gk AE
LHELTHRE
RERY

P A3 4
A

bR R AR

U3 BN SJRAA

3 Atk (572

iy

B e FATECR
oy
BNk e
K BT

F T B
BEF FArg I
F R A iy S &
B A AR R ST
a3

42 H 2

AT Fa TR
RN

H A AR

5 At

A

F A NAR

¥ Ak

V3 B AN A AR E
Y HOE R
BAERSEAT
R Ao AR B AT

EBITDA
PE

PB

PS
EV/EBITDA
A F

6667.58
5146.87
29.86
220.93
279.35
39.70
-15.30
1.95
-21.62
0.00
549.23
2.25
551.48
49.47
502.01
-2.65
504.66

791.80
3181.37
1735.63

365.58

65.20
0.00
1914.16

170.62

304.23
8528.59

54.90
2622.95

522.44
2031.77
5232.06

427.06

1116.88
1584.46
3297.19

-0.65
3296.53
8528.59

740.88
36.44
5.58
2.76
25.67
0.58%

9758.60
7503.58
42.20
341.55
975.86
48.79
-13.64
-0.51
-14.91
0.00
844.85
5.09
849.94
30.63
819.31
-1.69
821.00

97.59
4718.84
2520.84

331.90
65.20
0.00
2188.93
147.27
304.20
10374.76
133.55
4215.78
522.44
1487.88
6359.64
427.36
1116.57
2304.53
4017.46
-2.35
4015.12
10374.76

1142.25
22.40
4.58
1.88
17.34
0.55%

13573.41
10447.08
57.31
461.50
1343.77
67.87
-14.09
0.03
-17.61
0.00
1192.39
4.44
1196.83
43,53
1153.30
-3.22
1156.53

135.73
5908.90
3520.96

460.98

65.20
0.00
2463.69
123.93
304.17
12983.57

153.19
5754.82

522.44
1548.90
7979.35

427.36

1116.57
3296.86
5009.79

-5.57
5004.22
12983.57

1508.87
15.90
3.67
1.35
13.11
0.89%

17201.32
13212.92
118.69
550.44
1685.73
86.01
-14.14
0.17
-17.38
0.00
1544.47
4.29
1548.76
69.92
1478.83
-4.39
1483.22

172.01
7349.34
4451.49

583.73

65.20
0.00
2738.46
100.58
304.14
15764.96

157.70
7226.83

522.44
1606.25
9513.21

427.36

1116.57
4548.77
6261.71

-9.96
6251.75
15764.96

1879.08
12.40
2.94
1.07
10.51
1.26%

’%’ EARIE]
P18 L5 R4

W 4% 9% A

W mALBIR
KAL)

BEEIiL

i)
ZEEDALREH
AR

)
BEEDALRE R
42 39 45 3K

K #1452

B A AR

FAF A

i)

£ &S AL REH
RERESH

502.01
151.94
39.70
-15.30
-744.34
270.94
204.96
-630.37
383.39
-246.98
-154.31
256.51
23.37
-106.76
227.41
246.22
210.79

819.31
248.61
48.79
-13.64
-1358.90
147.94
-107.89
-500.00
-15.42
-515.42
78.64
0.00
0.00
-100.93
-48.62
-70.91
-694.21

1153.30
248.61
67.87
-14.09
-798.34
110.81
768.15
-500.00
-17.59
-517.59
19.65
0.00
0.00
-164.20
-67.87
-212.42
38.15

1478.83
248.61
86.01
-14.14
-1068.51
135.50
866.30
-500.00
-17.21
-517.21
451
0.00
0.00
-231.31
-86.01
-312.81
36.28

KR
HERANEKE
Bk AR &
IR
EBITDA # &k %
RAIRE A
LA %
=% %
S

ROE

ROA

ROIC
EBITDA/4 & Jc A
FiBRA

R EREE
B & 5%~ R &
R Mk K B A &
B RHEE

HERSRES HIALLR LA

FARLEH

W R E
W B AR 1S R
A E

i H) Hb R

R A FATF
I ABAR

H kS

B M
HReERLE
B B R A

40.50%
112.84%
77.21%
113.47%

22.81%
8.10%
7.53%

15.23%
5.89%

16.33%

11.11%

0.83
521
2.75
2.95
76.14%

61.35%
27.03%
1.64
1.17
21.15%

1.18
7.72
0.48
0.25

46.36%
53.82%
63.21%
54.17%

23.11%
14.00%

8.40%
20.41%

7.90%
18.32%
11.71%

1.03
5.69
2.76
3.52

61.30%
23.48%
1.59
1.07
12.29%

1.92
9.40
-0.25
0.24

39.09%
41.14%
40.77%
32.10%

23.03%
13.80%

8.50%
23.05%

8.88%
20.35%
11.12%

1.16
9.12
2.90
3.45

61.46%
18.96%
1.55
1.01
14.20%

2.71
11.72
1.80
0.38

26.73%
29.53%
28.23%
24.54%

23.19%
13.50%

8.60%
23.65%

9.38%
21.94%
10.92%

1.20
13.61
2.99
3.31

60.34%
15.95%
1.57
1.02
15.59%

3.47
14.65
2.03
0.54

K E & Wind, & iER
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5 H7 I ARk

AIREF LoATIA LA b B AER AL a4 T 09I R F P WA H R M HIEFOHTIF, IRE TR R A EAEH
kASGFOARE, »AZHLT T GRLZM, BLESRAMFELZE, Rz, BN BERRE. 577K
EAE R, AE, CHR2EARE TGRS T LI &M AR 3R AT A X 89 AME,

BT IFEHA

FE PRI BN BAGIER 5 A o A IR B AT LR R (5 A SRR ). IFRMEARERAFEE 6 NAR
e ARt R, B AREFRH B G 6 A AN M (BATL AR AR AR IEAT HRE AR KK R
TEA R, b AT % AP iR 300 45 4 Ak, 3T =M F A= AR Ag (A3 30 R ARAY) R =M T 454 (4
AT AL ARAY) AR RBRTHUABAHEAL L £ BT HARNNIEA T LEE I HIAFE 500 HH A ARk

EAN: AKRG6AMAN, ARARX R A4 £IE K TR & A SRS £ 20% A £

HAH: RER6AMARN, ANAast Bl #A4e 48 5 7 % KR 45 0k ha AT 10% 5 20%2 1)
2 8] 3R T KR 6ANAMN, AMLAR B IR KIER T K A A HERR A T-10%5 10%Z iH]

Wi Ak 6ANARN, MEAast B B4R XIE R T A K KA KR AT -20% 5 -10%Z 14

Fh: ARG6AAN, MEAast B A48 AIER T %K KIS HKKE £-20% A T

BT RT: ARG6ANAN, Mk EADRST R KIER T HK ALK 5% L
k3 & R KT : AR 6MNAN, Tk AT IRAT B4 KIER T 5K A48 4-5%5 5% 14

BT KT : AR6AMNAN, Tk EAKERIKT B4 KIER T H KA KLD%AT

TE£EW

BRI NS (ATEAR “ANE7) BAFTEHIEARETFEER ABAEGIERLTFALE T4

Andl5EHEEE A TEARN, SRS IIPN REF QIR NG E EEZEFNE LWE SRR RF . #
S0 A B PR

GEABRBAZELBRERAE) T2017F7A 1 AR EXNFEH#H, KBSIEANNEHZPER, TEH+
AN BEAR P, AEBBZFERAE, FIUHZL. TR A RRE P TR L, AN ELTE B AN .
PR A EAERELE KR EFPHARAERMAEAEF, AN RABEMMT A FHAH RS TR B 69 8] BT L AT09E &
FHATR B, LT AR IX )\ 5] 324 3R 4 BUR 3 AT M % IR 4o

AIRE P 0945 8RB T AFERAL, AN )3tk iz 809 M. 2 MR T B R TIRIE, KIRE P H Y
T, & RAMEMR BRA NS T A RIRES B eGP b, KIREPT 09I AR L TAR N A, MAERZTMANT
sk, LERAREAEN BB RNRIE, £RBH, KASTRAEL KBEMEFTH. FLAENR -2 R
&, AN TRIERR S S L RBFEARFTRS. B, KA ARENSEETAERK HiBs a9 FH THE 4
H, BEERL QTR 2R

AKIBEPMEAEZR, THREEIBFEIEAR LR TR EHREF. 2EFTHELT, AREFPHELERE
R RITAEATAA G T EZ L. BAEZRE LS AT HRT BAafe i 5 KL A TR LG R A AR S B A EA4E
B H BT AR, AN SRR R ETHE D AREAL NE mik k0 — 0 6 A ARIAEAT 4 ik,

AR
A AN “HEHIER”, LRENABRER R ERITAEREGLRN . M PAs K. RERRPIRRE I R KRS
B Fh, AN E ARG @ il R kA A A .

WL ELBWHER B A
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% & 1 ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )|

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

Wl 45 : 518038

TR

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H A
X 3% A R4 B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
=D mRHE R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
ti& TR MR E B 13262983309 13262983309 bly@swsc.com.cn
H4FE BB E % 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
B F e % 18062608256 18062608256 Isyu@swsc.com.cn
[ 42 HE % 17275202601 17275202601 kyu@swsc.com.cn
Lk e AR 4238 15026480118 15026480118 wxyang@swsc.com.cn
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
% TR E 2 15652285702 15652285702 yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
) F He BRME LR 18800123955 18800123955 hgx@swsc.com.cn
KA SR E R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 g% 18040060359 18040060359 wyf@swsc.com.cn
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£ & AH (688676) 2023 F F i &t

EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn
Tk X4 MR E LR 13642639789 13642639789 wf@swsc.com.cn
IR £ % A AE 23 15808001926 15808001926 gongzh@swsc.com.cn
T HE%E 15559989681 15559989681 dingfyf@swsc.com.cn
[% % 3k A 232 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
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