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SOUTHWEST SECURITIES

KEREZEKCHEFE, NAKER

B EXR

© Ff: NS KA 2023 SFSF4RA 2024 F—F 4R, 2023 £ 8] 5 AL 567 1T
T, Bl 12.3%; £ MIaH4F1E 67.1 100, FHIE 64.3%; 2024Q1
N B FIBI 141 1 t, BEIE K 6.4%, FIIaF4F)E 20.4 1L, FlbE
¥ 26.1%.

X REFHHE 149% BRI kGHE. 2023 F ) 8 KBk 480k 2291
T, B 13.1%, L+ LR 8 544.6 /T RE, F g 15.3%, X
WP LR NA 0.472 LT RE CReisshme®), FTHE 1.9%. K&
Rem¥EE R F 23F A RAKNE, KEA R DEFTE IE I 634 ) 8¢, RAT %
WM FLETIT, wHARKELGHER, 4R NETE, TETHENTITREE
= LA, kendbGims AR, L BaEek, BN FER A3
K 12,9, 11.212 7. 24Q1 /- 3] K& LR & %34 142 10-F FLAF, Bl 3K 17.9%,
T3 EREh 0463 T/FRKE, FIHWTHE 19%, #H¥EZLN = KE
(2660MW) 1. 2 5B 5AF 235F 12 A4 245F A A %7, % 2T 5
N AR TARAZ DARIB 4T, NS KA B4,

R RAKRAE, M AFHBWEK . 2023 F 0 8] KE dk 552 28I 256
i, Rk 7.6%, £+ EREEA 936 ¢F R, B TFHE 5.1%, K&
FHEREHH 0.300 /TR, Fgk 10.3%, KL AELTFHEEIE R 23
FAE LT RRERE, BNSHAB T AR RACN R RE TR BHh LiF
B¥ Lk, FiHTALETHHHm, 24Q1 /8 Kb LR E$ik 21312+ i,
Bl b T 8.4%, -F3) LR e H 0.318 /T EKit, RFiEK 4.3%.

B EHF AR, CHEA AR, 2023 F 2 8] KB /4K 2378 Ik 28.8/16.8
270, AR g 22.3%/32.5%, 2023 4 H|#3 E i 23.3/220 7 F K.,
LR EENH A 64.6/29.21CF FLEF, 5 A B3 4 31.8%/60.4%, K& 37 Ak R
T LR AT IHNEFF R, FRRBRAT EMAKE, 24Q1 RE/HK-FH LR
w4 A1 A4 0.492/0.551 /T R, 4A1FE He3E K 1.0%/TF % 33.2%.

BAFR BHRFTZB. Fit 8] 24-26 F 3844185 5% 79.1/89.3/96.8 12
T, 3R EPS 4 %14 1.06/1.20/1.30 T., %4 “EN” R,

© RI&RT: RAKRBIMARIGE, A LR, 3 AL R RS

AR R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 56711.86 64629.26 69936.17 74188.46

R E 12.32% 13.96% 8.21% 6.08%
12 & FN 84 A (B A L) 6704.94 7909.15 8932.86 9678.83

HRE 64.36% 17.96% 12.94% 8.35%
H PR AL H EPS (L) 0.90 1.06 1.20 1.30
% ik A% ROE 11.91% 12.32% 12.60% 12.41%
PE 17.8 15.1 13.4 12.3
PB 1.17 1.06 0.96 0.87

HAEFR: Wind, B iE R
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B HIEFRFTFREETF S

AT R &R

Pk iE5: S1250522100001
%, 7% : 13003109597

Wk 46 : cth@swsc.com.cn

ATV X EF

ok 4E5 . S1250523070005
¥, 1% : 18019200867

¥R 46 . ly21@swsc.com.cn
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23/4  23/6 23/8 23/10 23/12 2412 24/A

P&

B A(TLRR) 7454
Rl A BR(1LAR) 69.66
52 B M B X (L) 11.63-16.03
B AT A) 1,194.91
B E (L) 2,818.44
B R AT () 7.43
XA R

1. B4 % 7/ (600886): K& ZMmM¥E, K
X EMF LY K (2023-10-31)

2. B#® 7 (600886): *k KImAk&K .45
£, RAKEARTH (2023-09-01)
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souThwesT secumes B #%& 7 (600886) 2023 4 F ik & i

& A Fm)

NEAELEERE LY, BNELS A EEETHEATORLLEAR, A3 EFLKAE
4o T X 4ERK:

Bk 1 Kezd@, MAKCERTAAKRS T “TEE” 4 “THE” MAKL®, RiE
o 8] 8+ v BALRAR A A 2B 693k B R 2024-2026 F 4 5] K AL A 21.3GW,
RAFE &, FHEREMH A A 0.280/0.290/0.295 T/ FL B ;

Bi% 2: Keird, N AELMNZMMMERERE (LFhac F 235 12 4% %)
LF = 4KREIRE, Bk 2024-2026 F - 8] K wEM 5 H] & 13.2/13.8/13.8GW, F#H £
B W 4 0.472 ST/ BB

1Bi% 3: W7 @, BN 3T ww AKX, 2025 F /> 5] ALK UL 50GW, FiEkiRE
LBy 72%, it 2024-2026 F o 5] R E KR ATIE LY 8.5GW , MRiX /8] 2024-2026
FF 3 3% MK A 2.8GW,

£ F L EABAE, SRATHM A 8] 2024-2026 04 AN R A A T &

k1. BRRARLAE

¥{: BAHAL 2023A 2024E 2025E 2026E

53263 60491 64970

% 7 g 11.3% 13.6% 7.4%
ERIES 38.5% 38.0% 38.5%

N 3449 4138 4966
RIS g 53.6% 20.0% 20.0%
AR 22.1% 10.0% 10.0%

N 56712 64629 69936

&t g 12.3% 14.0% 8.2%
EIEES 36.1% 36.2% 36.5%

68229
5.0%
39.0%
5959
20.0%
10.0%
74188
6.1%
36.7%
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SOUTHWEST SECURITIES

H#% /7 (600886) 2023 4 4 1§ it

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERI N
7 b A
ER X R A
R
EREA
W % 5% R
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
P 43 AL
% A4
VRO R ARE

U3 BN SJRAEA

3 kA (E77) | 2023A 2024E__2025E __2026E!

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

B AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

s 4k A SRR 2023A 1 2024E | 2025E __2026E

EBITDA
PE

PB

PS
EV/EBITDA
B F

56711.86
36249.55
939.17
46.05
1769.27
3975.29
-249.95
697.33
-1.47
0.00
14048.29
167.17
14215.46
2055.20
12160.26
5455.32
6704.94

11358.01
15244.60
1296.50
874.01
10141.58
107.78
214868.04
6262.65
17209.86
277363.02
9412.13
7946.75
113672.15
44214.63
175245.66
7454.18
10969.29
34398.39
59066.53
43050.83
102117.36
277363.02

27883.73
17.82
1.17

211

8.54
1.72%

64629.26
41228.85
1070.29
50.15
1975.62
4094.74
-100.00
400.00
46.48
0.00
16556.09
161.63
16717.72
2842.01
13875.71
5966.55
7909.15

16157.31
12717.47
1538.50
901.37
10141.58
110.34
218262.38
5867.92
17686.57
283383.43
5017.86
8310.69
112672.15
44742.14
170742.83
7454.18
10969.29
38955.08
63623.21
49017.39
112640.60
283383.43

30674.52
15.11
1.06

1.85

7.36
2.81%

69936.17
44426.03
1158.17
55.53
2152.51
3972.89
-100.00
400.00
22.25
0.00
18493.30
163.47
18656.77
2985.08
15671.69
6738.83
8932.86

18905.84
13137.09
1639.10
915.68
10141.58
109.49
222389.43
5473.19
18163.27
290874.67
0.00
9055.78
111172.15
46289.03
166516.96
7454.18
10969.29
43933.36
68601.50
55756.21
124357.71
290874.67

32757.16
13.38
0.96

171

6.61
3.31%

74188.46
46983.10
1228.59
58.23
2278.20
3910.85
-100.00
400.00
22.42
0.00
20051.90
162.86
20214.76
3234.36
16980.40
7301.57
9678.83

26583.53
13223.79
1740.24
989.65
10141.58
109.77
227198.82
5078.46
18639.98
303705.80
0.00
9671.86
109672.15
47490.12
166834.12
7454.18
10969.29
49145.76
73813.90
63057.78
136871.68
303705.80

34571.40
12.35
0.87

1.61

5.99
3.74%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

12160.26
9860.15
3975.29
-249.95
-4000.41
-477.21
21268.12
-8577.54
-12078.72
-20656.26
-1886.70
7308.10
20.89
-2049.90
-4331.51
-939.11
-289.56

13875.71
10023.69
4094.74
-100.00
4397.51
71.99
32363.64
-13000.00
-53.65
-13053.65
-4394.27
-1000.00
0.00
-3352.47
-5763.94
-14510.68
4799.31

15671.69
10290.97
3972.89
-100.00
1695.49
-390.75
31140.29
-14000.00
-77.70
-14077.70
-5017.86
-1500.00
0.00
-3954.58
-3841.62
-14314.06
2748.53

16980.40
10608.64
3910.85
-100.00
1519.92
-356.14
32563.68
-15000.00
-77.59
-15077.59
0.00
-1500.00
0.00
-4466.43
-3841.96
-9808.39
7677.69

5 4 AU AR L 2023A2024E __2025E| __2026E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
BEBSRES A ALIZ LI
A LM

F2E EE
WA HE AR
A E

i b E

R A ZATF
I ABAR

gl &

R AT
R ZENE
B B R A

12.32%
49.27%
58.34%
17.71%

36.08%
10.21%
21.44%
11.91%

4.38%

7.07%
49.17%

0.21
0.29
4.84
26.12
100.69%

63.18%
77.06%
0.63
0.60
30.57%

0.90
13.70
2.85
0.28

13.96%
17.85%
14.11%
10.01%

36.21%
9.47%
21.47%
12.32%
4.90%
7.62%
47.46%

0.23
0.33
5.04
27.83

60.25%
75.93%
0.74
0.70
42.39%

1.06
15.11
4.34
0.45

8.21%
11.70%
12.94%

6.79%

36.48%
8.84%
22.41%
12.60%
5.39%
8.31%
46.84%

0.24
0.36
5.95
26.03

57.25%
73.94%
0.87
0.82
44.27%

1.20
16.68
4.18
0.53

6.08%
8.43%
8.35%
5.54%

36.67%
8.42%
22.89%
12.41%
5.59%
8.71%
46.60%

0.25
0.38
6.25
26.22

54.93%
72.90%
1.01
0.97
46.15%

1.30
18.36
4.37
0.60
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B et secunmes H# %/ (600886) 2023 4 F iR EiF

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
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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: 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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
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, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

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.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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SOUTHWEST SECURITIES

H#% /7 (600886) 2023 4 4 1§ it

B & iE R RTEE P
L&
eht: EHTAANRE R 21 2 KA 10 #
¥R %% : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RS KE AR 8
¥R % : 100033
T
Wht: Y FAEKEEHEK% 60015 K-FLakkE 224
BR % : 518038
K
Hohb: ERFITACR S 8% 32 5 % @iE R L3k H 21 B
R %% : 400025
% & i KA E H A
X 3% S A R4 B F M L E
%HiF s B2, 4E 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E BB E % 13122900886 13122900886 tsz@swsc.com.cn
=D =R E R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BAKE LA 18801732511 18801732511 yiliyu@swsc.com.cn
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES BRME LR 18817337408 18817337408 tiw@swsc.com.cn
ik 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
0% B AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
R % ¥ AAE 2 1Y 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
®I5FE tHAE 2 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K R, A& 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
E1 3 B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk A mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch
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SOUTHWEST SECURITIES

H#% /7 (600886) 2023 4 4 1§ it

K& BB ALE 2 15981953220 15981953220 zhxin@swsc.com.cn
T —3f HE %R 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
BE R A E 2 18610741553 18610741553 Imtyf@swsc.com.cn
o gk A 4K E 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
1 # & JRHERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 SRANE BT 13642639789 13642639789 2wf@swsc.com.cn

T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn

T g 15559989681 15559989681 dingfyf@swsc.com.cn
[% % #k A AE 238 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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