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SOUTHWEST SECURITIES

WS FARAE, KefEBEE

B EXR

Ff: SR 2023 53k, KB 1171.76 1T, FlH3EK 9.5%; £
)3 # 4 AE 45.2 LT, FI3EK 44.2 1L,

23Q4 /3] I M 264510 FAEFESAIE 0.210 4, FMIFL Q3 Fie
15.4%, B4 AERLT % 19100, £ 24 EREHRIL T 1.5%;

ERMBREBTUAL, KNREBTEANALZRESGE, 2 L5F, KRR
AR S A R ILE Ik 943/18.912 T, FlHL 4 #1+0.9%/-8.5%. AN, K#/
K2 mA e E 214593 1CF FLE, TR LM e$ 2003/92 12 i, Bty
H+1.5%/-4.0%, K& bR @53 ked 2 T8k . RS AN SA R A A
754.6 1T, Bltbm) 8.9%, T BIHEAMETEH 0, LiTE 25 Q5500 K
# 42 4% 72 800-850 7T, K WAkk BAIH PHLGE,

XKARXRRBREARR, 22 HRHEER. REHMANHE L ha
3.7GW, BRI D A1 338 E AL 3.0/0.7GW; A EREIK, 2 S4=A%3
WA E A 58.4AGW, H FIRIEMR AR K s KL A4 46.9/9.1/2.5GW;
TR ER A AL 6.5GW, H PRI A KE RE 95 A 2.7/3.6/0.3GW.

BIEIER DK B TR, RIS RILTF 10.4100. RSN N 8L A%
FoM# 37.8 12, FIRTFH 2L4%, £ RBEH AN K8 T&E, A8 5%
A A LIS o I AN S BB A e B AR TN E A 2951, R
P 3 Am 3.6 10 e

BAWM 5/ K LB #iit 24-26 F EPS 454 0.59 £./0.66 £/0.74 ., V3
£ % A5 H 60.2/67.5/75.2 107, %tk “FEN” P4,

o RIeFTe: BN EFHRAE . BN THRE. A B LRI AAF .
AR 2023A 2024E 2025E 2026E
gAMAN (BF L) 117176.13 118980.81 120789.26 122569.72
R E 9.45% 1.54% 1.52% 1.47%
13 & B 84 AE (B A L) 4522.13 6015.57 6751.89 7522.06
R E 4430.69% 33.03% 12.24% 11.41%
R E EPS (L) 0.44 0.59 0.66 0.74
% F ~ M BEE ROE 5.77% 7.27% 7.74% 8.16%
PE 15.3 1.5 10.3 9.2
PB 0.83 0.79 0.75 0.71

HAEFRK: Wind, Hihif K

B HIEFRFREET S

AT R &R

Pk iE5: S1250522100001
% 1% : 13003109597

Wk 46 : cth@swsc.com.cn

ATV X EF

ok iES: S1250523070005
w75 : 18019200867

Wl FA : ly21@swsc.com.cn

CRELEEX

sgerty [ B

IA300
21%

17% |
8% |
-2% |

-11% [

-21%

23/3 23/5 23/7 23/9 23/11 24/1 24/3

B A (TAR) 102.28
Rl A BR(1LAR) 85.10
52 B M B X (L) 4.66-7.2
B E(fL ) 694.46
B E (L) 2,230.36
B R AT () 3.82

XA R

1. %% EE (600027): K#u kst g, %
M @ AR KA AR (2023-09-02)

2. ¥ EFR (600027): LR &M EF, X
W% B A YR (2023-03-30)
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SOUTHWEST SECURITIES

% & FF (600027) 2023 4 44k & iF

& #
P 208

Bk 1: Na KeBARSEY

T’ H . 2024-2026 F & A L H EEME S A A

59/61/63GW, 2024-2026 4 £ 4] & 4 7| & 11.0%/11.0%/11.0%;

fBi& 2: 2024-2026 4 & AL A A s B 25 A A4 3956/3856/3756 ) B

18i% 3: A8 2024-2026 S # A L H AN K & 4

F 280 F 5 A A 10%/10%/11% .

Al A 8.0%/7.0%/6.0%, 2024-2026

A F A ERE, &AM 5] 2024-2026 F 4 b F AN R A T &

AL pLFMARLAE

¥4E: BAL 2023A 2024E 2025E 2026E

% 7 e pd
ESEUES
N
# A g
ESELES
N
&R g
ESRUES
BN
H b g
ERUES
N
&t g
ERUES

96152 96633 97116 97602
0.7% 0.5% 0.5% 0.5%
8.7% 11.0% 11.0% 11.0%
9623.9 10394 11121 11789
7.3% 8.0% 7.0% 6.0%
-18.5% 10.0% 10.0% 11.0%
10600.5 11131 11687 12271
610.0% 5.0% 5.0% 5.0%
4.5% 5.0% 4.5% 4.5%
800 824 865 908
-27.2% 3.0% 5.0% 5.0%
58.3% 65.0% 61.8% 58.7%
117176 118981 120789 122570
9.5% 1.5% 1.5% 1.5%
6.4% 10.7% 10.9% 11.0%

# 18 FF: Wind, &bk
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::&@ﬁﬁ .
souThwest secusmes 4 & B IR (600027) 2023 4 45 &it

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 117176.13  118980.81 | 120789.26 | 122569.72 | ¥ #iA 4808.01  6399.54  7182.86  8002.19
& b AR A 109645.65 106219.89 107603.55 109076.44 | | #71H & #E4 10273.89  6529.39  6628.78  6727.08
B b H A B Ao 983.11  1019.70  1020.95  1039.55 @M % %A 3603.64 457155  4518.08  4254.39
e A 0.00 0.00 0.00 0.00 | = ®AEARK -526.68  -500.00  -500.00  -500.00
F2 %R 1668.35 ~ 1797.43| 1793.91 181825 4L EFEEFALH -6362.63 -89.68  -256.60  -412.50
W % 5% R 3603.64| 4571.55| 4518.08 425439 |4t 1455.42 | -2482.77 -2995.68 -3490.66
w7 BALBRK -526.68  -500.00 -500.00 ~ -500.00 | % EEFHALESH 13251.65 14428.02 14577.45  14580.50
EE & & 3776.45  3010.00 3510.00  4010.00 |# A& & & 2246.00 -2000.00 -2000.00 -2000.00
MAMETHRE -18.62 -18.62 -18.62 -18.62 | H At -11537.84  3164.10 ~ 3491.44  3991.36
bR ik 0.00 0.00 0.00 0.00 | |&F#HAL RS H -9291.84 116410  1491.44  1991.36
# b #74 5703.45| 7863.63 8844.15 987248 |fEAAMEK -9017.37  17943.32 | -12016.14 -12027.46
EREZERA 106.69 135.80 134.43 130.26 | | K #fE2 1861.13| 2000.00  2000.00  2000.00
GRERE 5810.14| 7999.43 897858 10002.74 | AL AR 1766.95 0.00 0.00 0.00
P 43 AL 1002.13  1599.89 1795.72  2000.55 | X A+ A&Al 0.00 -1808.85 | -2406.23 -2700.76
& F) i 4808.01  6399.54  7182.86| 8002.19 | it 692.14 | -15385.59 -3284.83 -3487.54
VBT F AR 285.88 383.97 430.97 480.13 H XEDALARER -4697.14  2748.88 -15707.20 -16215.76
V2 BANEIRAAAIE | 452213 601557 6751.89  7522.06 |AERESR -737.34 | 18341.01 361.69 356.09
| ffkk (BFA) | 2023A|  2024E|  2025E|  2026E l ®F #ATdAR | 2023A | 2024E|  2025E|  2026E
R e 5455.16 | 23796.16 24157.85 24513.94 (A KA
52 A Fo AT 15817.47 | 16089.95 | 16430.34 16610.40 @ 4 LAMEKF 9.45% 1.54% 1.52% 1.47%
A5 4500.58  4464.14 439587  4502.39 | &L AVEMEKF 527.03%  37.87%  12.47%  11.63%
AR 2808.51  2625.64 2487.26  2559.46 | |4 AliA¥KE 853.48%  33.10%  12.24%  11.41%
K BT 43791.15| 43791.15 43791.15 43791.15 EBITDA 3% K % 58.85% -3.15% 5.41% 4.32%
e 70.88 71.06 71.00 71.02| FRARY
B AAaZ I | 138083.29 133773.30 129363.91 | 124856.22 £ 4% 6.43%  10.73%  10.92%  11.01%
T F A TE R EH 7649.21  7455.90 726259  7069.28 | =% % 4.50% 5.35% 5.23% 4.95%
A ERHT &~ 4860.05 ~ 4833.97 4807.89  4781.80  # A% 4.10% 5.38% 5.95% 6.53%
a3 223036.30 236901.26 232767.85 | 228755.66 | ROE 5.77% 7.27% 7.74% 8.16%
48 315 ¥ 18967.78 36911.09 24894.95 12867.49 'K ROA 2.16% 2.70% 3.09% 3.50%
R A Fo T 12362.08 14743.60 14584.59 14497.67 ROIC 4.59% 5.90% 6.50% 7.04%
K 0 HH% 61600.92 63600.92 | 65600.92 67600.92 | EBITDA/4 & dk A 16.71%  15.94%  16.55%  17.01%
A4 it 46725.75| 33675.17 34940.28 35741.04 |EiERA
% Ak A3t 139656.52  148930.78 | 140020.74 130707.12| | & 7 = A4#% 0.53 0.52 0.51 0.53
A 10227.56  10227.56 10227.56 10227.56 &R R 0.91 0.92 0.96 1.01
F A NAR 14357.93  14357.93 | 14357.93 14357.93 LKA FE 9.72 9.72 9.66 9.63
G AN E 14226.95 18433.67 22779.34| 27600.64 @ A Bt JA4+E 25.99 23.67 24.25 24.49
JEENIRARE | 69756.24 73962.96| 78308.63 83129.93 | HEASREFHANALIZLEN | 111.44% — — —
VBT F 13623.54 | 14007.51| 14438.48 14918.61 @ F A%&#
BAERSEAT 83379.78| 87970.47  92747.11 9804854 | F RArE 62.62%  62.87%  60.15%  57.14%
At fe AR AASTT | 223036.30 | 236901.26 | 232767.85 228755.66 | & it H1E 5 A 64.70%  74.07%  71.63%  69.06%
A E 0.45 0.67 0.80 1.00
& 5 L f 038 0.60 072 091
EBITDA 19580.98  18964.56| 19991.01 20853.94 A& Al XA+ F 0.00%  30.07% 35.64%  35.90%
PE 15.33 11.53 10.27 922 | HEMRABIR
PB 0.83 0.79 0.75 071 |HRIkH 0.44 0.59 0.66 0.74
PS 0.59 0.58 0.57 057 |HRAKF 8.15 8.60 9.07 9.59
EV/EBITDA 9.03 8.84 7.93 714 | HreEase 1.30 1.41 1.43 1.43
S 0.00% 2.61% 3.47% 3.89% | & A% AL A 0.00 0.18 0.24 0.26

# 18 £ F: Wind, & ik
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B ot secunmes 4% % B R (600027) 2023 4 44 &

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI 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.

AR A TR AL A B I ST
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

WL ELBWHER B A



S whin i
W' o o % € EE (600027) 2023 ¥ 4 HiF

% & 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

F LR IE LG E & B I
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SOUTHWEST SECURITIES

# @ EFR (600027) 2023 4 4% i

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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