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SOUTHWEST SECURITIES

LHAET A E, KIARFEY K

B EXR

T NS KA 2023 SR 4RA 2024 F—F 4R, 2023 SR ALE LN 265 1T
o (+11.2%) ; I E4A0E 71.812 T (+0.9%); 24Q1 A F LIL A 79.0
17 (+15.3%); 528134 4)0E 24.2 1 (+0.10%) .

Rk 43K A&, 2023 0 8] FILE AL 26512, Fl3EK 11.2%. HF K
A K e HEIMAN 186 1271, Rk 10.0%, £F1F 56.9%, FTH
4.60pp; KKK B LEEF LN 74110, B3k 13.4%, £4)F 53.20%,
Rl KA K8k 478 LlEN 142107, BT 18.5%, £.4] % 49.4%,
[ tb T & 2.87pp.

AV EHHE, THLX S LT L ILRFA . 2023 F 2 3 T K2 ¥ 55210 F KT,
Flr3g K 14.1%, H ¥R/ AR A B 555 4 390/154 12 LBt Bl sy 5134
K 14.8%/14.0%, /3 T LR £& 5361CF FLit, FliEK 14.00, H+ K
BRAK LR e 5 A 377/1501CF B, Bl 538K 14.7%/14.0%. 2 3]
AFTHNL HE LA 261 CF i, THHULS €& &bk 48.6%, Fltb
3 K 8.05pp.

ENBGY K, A B E 18.8GW. 2023 45/, 3] #7451 W 4L 13.54GW, H
P, R A IEE A 3.49GW, KK KL EIHIE 9.54GW, K E 2023 F 5] R
T E AL D] 40.0GW, H PR R ENE A D 19.46GW, L AER A KT
LT ARG 4.4%, HRE T EM549GW, & AET B 14.7%:; Kk E
i EMEE X 19.8GW, 54 B KA K ® AT LT %4549 3.3%. #E 2023
F RN S R E ML 18.8GW, H PR/ MK 5 HA 5.86/12.4GW.

Z AR BT R Tt 3] 24-26 F )2 B 44 H 5 A% 89.41C/101.6 1
A/111.312 70, 5t EPS % %1% 0.31. 0.36, 0.39 /L. % &%\ 8] E ALK
HRdyik, 20-23 FEHAAE CAGR ik 36.%%, HATAZEMA 18.8GW,
VB R AR R R AT b £k 8], 45T/ 8] 2024 5 194 PE, *f 2 BARM 4 5.89
T, HfH CENT R,

o ReRT: FLBEAETREHN. FHEENRATAHREF NS
AR 2023A 2024E 2025E 2026E
FAMAN (BF ) 26485.47 29467.05 32504.36 35323.72
HRE 11.23% 11.26% 10.31% 8.67%
13 & # 84 AE (B A L) 7181.09 8942.74 10161.37 11132.79
R E 0.36% 24.53% 13.63% 9.56%
# T H EPS (L) 0.25 0.31 0.36 0.39
# % M EE ROE 8.66% 9.61% 10.08% 10.18%
PE 18.7 15.0 13.2 12.1
PB 1.41 1.25 1.16 1.07

HIEENR: Wind, BHhiE R

B HIEFRFTFREETF S

AT R &R

Pk iE5: S1250522100001
% 1% : 13003109597

Wk 46 : cth@swsc.com.cn

ATV X EF
ok iE5 . S1250523070005

¥ 1. 18019200867
Wl FA : ly21@swsc.com.cn

CRELE:EX

WHR300

—— SUkAEE

3%

-2%

-7%

-12%

-16%

-21%

23/4 23/6 23/8 23/10 23/12 24/2 24/4

B A (TAR) 286.21
Rl A BR(1LAR) 135.88
52 B M B X (L) 4.22-5.56
B AT A) 1,342.34
B E(fe ) 3,249.49
M () 2.97

A8 £ H R
1. = AR (600905): LK% &, i
RF RAEHZFE (2023-09-02)

W 4ol R E LB A9 E & B 3R



b \‘)&]ﬁ-iﬁ‘

SOUTHWEST SECURITIES

= sk gt R (600905) 2023 F 4 &P

2 #) )
X HABE
B3R 1: 2024-2026 4§ #3t  8] A A1 K & &3 & A 10%/9%/7% .
B3R 2: 2024-2026 4 #it 4 8] XK K & 3R A 14%/13%/12%.
AR 3: 8] K E AL & LE )N, 4+ 2024-2026 F K& A € 23E & A 5.0%.
A F L BB, RAVFAN A ) 2024-2026 5F 4 Ak A N Bk K de T &
* 1: 5 FHRARLA L

¥45: AL 2023A 2024E 2025E 2026E

18569 20425 22264
W A L fd 10.0% 10.0% 9.0%
SRS 56.9% 57.0% 59.4%
PE@AN 7412 8449 9548
KA ® e pd 13.4% 14.0% 13.0%
ERIES 53.2% 54.0% 53.6%
PL N 142 149 156
K g -18.5% 5.0% 5.0%
ERES 49.4% 50.8% 50.1%
PE N 363.63 444 537
H e g 66.8% 22.0% 21.0%
ERAES 3.8% 4.0% 4.0%
PE QN 26485 29467 32504
&t b 11.2% 11.3% 10.3%
ERAES 55.1% 55.3% 56.7%

23822
7.0%
61.5%
10694
12.0%
53.8%
164
5.0%
50.5%
644
20.0%
4.0%
35324
8.7%
58.1%

HE & Wind, & iER

A8 3 £ A

ZEFELSEE, RMNERTHABRK CEETLG=FK ZRNEA L, =KT
Fo 8] 24 5-F 3 PE A 15.40 4% . 4T =9k 8 R 24-26 F )3 B4 A 1945 %] 4 89.4 12 ./101.6
1L l111.3 12T, 3t EPS %2 #% 0.31. 0.36. 0.39 T. #5238 EHAMERSE G
7K, 20-23 FEHMA CAGR & 36.9%, B AT4£ZFEMZL 18.8GW, 1EH#T4k B AL AT LA
ko8, 4T3 2024 5 1945 PE, R BARMA 5.89 T, £H “ENT FA,

iE 40 BRI LG 0 B B IR
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& 2: T EHE

B’H ()
601016.SH AL 3.14 023 024 026 029 1286 1285 11.86 1102  1.23
000537.SZ Sy 3 9.31 049 069 099 = 084 1950 1357 = 941 | 11.08  1.00
001289.5Z KR e A 18.25 075 = 092 102 114 2657 1977 17.84 1596 2.3
B8 19.64 | 1540 13.04 1268 146
600905.SH Yy 4.69 ‘ 0.25 ‘ 031 ‘ 0.36 ‘ 039 = 2260 @ 1501 1321 @ 1206  1.63

H A Wind, BiEREE (KE4 /30 5 KAH%E)

HH L% ELE N E R B NS
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= sk gt R (600905) 2023 F 4 &P

Fh‘%« M%’ﬂiiﬂd 5 &1a

RN 26485.47
RIS PN 11885.24
7 b Ao B Am 200.29
e A 0.00
ER%R 1940.07
W4 3% A 3954.82
= BALRK 0.00
FA AR 715.06
NMAMBEHRA 9.40
Bz Y-t 0.00
2 Ak A 8990.94
EREZERA 26.65
# 8 &5 9017.59
Iy 4% 4% 747.64
& A4 8269.95
VR F AR 1088.87
3 BN WA | 7181.09

29467.05
13168.61
223.77
0.00
2012.88
4351.76
0.00
1500.00
26.25
0.00
11236.28
-35.04
11201.24
902.51
10298.72
1355.98
8942.74

32504.36
14062.21
244.13
0.00
2273.89
4698.60
0.00
1500.00
22.18
0.00
12747.70
-20.03
12727.67
1025.54
11702.13
1540.76
10161.37

35323.72
14811.38
266.59
0.00
2451.73
5349.69
0.00
1500.00
21.40
0.00
13965.73
-21.66
13944.07
1123.22
12820.85
1688.06
11132.79

’%’ EARIE]
P18 L5 R4

W 4% 9% A

W mALBIR
KAL)

BEEIiL

i)

R EEDALRE R
AR

)
BEEDALRE R
42 39 45 3K

* #14
FE AR kA

FAF A

i)

£ T EH AL RS H
RERESH

422
B A

8269.95
9629.03
3954.82
0.00
-5791.25
-1645.33
14417.23
-44687.12
3681.78
-41005.34
-3748.23
34214.00
189.79
-2175.40
-7491.98
20988.17
-5594.75

10298.72
10297.21
4351.76
0.00
4555.78
-909.60
28593.87
-33200.00
1819.60
-31380.40
8469.26
12000.00
3492.44
-2154.33
-14320.50
7486.87
4700.33

11702.13
11384.24
4698.60
0.00
-4006.01
-1559.79
22219.17
-32250.00
1424.39
-30825.61
-1212.14
12000.00
0.00
-2682.82
-1798.60
6306.43
-2300.00

12820.85
12563.19
5349.69
0.00
-1717.18
-1538.36
27478.20
-29000.00
1554.00
-27446.00
3563.02
5000.00
0.00
-3048.41
-2449.69
3064.92
3097.11

3 Ak (572

Lk 5099.67
52 A Fo AT 41508.08
oy 352.94
N Rk 512.50
K BT 17399.60
e 2499.39
B % FAERIfE | 213358.30
MK FAF KL 7113.34
H A dER T~ 23863.74
a3 311707.56
48 ) 14 3 591.51

AT Fa TR 27019.63
K 43k 133670.43
A4 it 54941.06
% Ak A3t 216222.62
B A 28622.96
T A NAR 23788.06
R & 29779.50
B EENIRARE | 82529.40
VR FR G 12955.54
BAERSEAT 95484.94
fi B e AR B AT | 311707.56

EBITDA 22574.80
PE 18.69
PB 141
PS 5.07
EV/EBITDA 11.14
MR8 F 1.62%

9800.00
43509.80
339.27
386.92
17399.60
2206.05
236453.86
6934.99
23849.33
340879.81
9060.77
33751.15
145670.43
45275.69
233758.03
28621.26
27282.20
36567.91
92810.25
14311.53
107121.78
340879.81

25885.24
15.01
1.25

4.56

9.86
1.60%

7500.00
48732.00
373.11
472.58
17399.60
2303.83
257512.38
6756.64
23834.92
364885.06
7848.62
34685.22
157670.43
48539.70
248743.98
28621.26
27282.20
44046.45
100288.79
15852.29
116141.08
364885.06

28830.55
13.21
1.16
4.13
9.29
2.00%

10597.11
52568.40
397.07
525.31
17399.60
2271.24
274141.96
6578.29
23820.50
388299.48
11411.64
36559.00
162670.43
51744.88
262385.95
28621.26
27282.20
52130.83
108373.17
17540.36
125913.53
388299.48

31878.61
12.06
1.07

3.80

8.57
2.27%

K RE A
RO -
gk A E K R
IR
EBITDA # Kk %
KA
ERXIES

=% %

IR

ROE

ROA

ROIC

EBITDA/4H £ & A
EERS

RO 3K B A% &
B R E
HERBRET HALLE LI
KA LH

% fm %/‘? ki
R E

i b E

R A FATF
I AR
Bk

B M
FRaEILL
 RE LA

11.23%
-2.45%
-1.35%

7.09%

55.13%
22.26%
31.22%
8.66%
2.65%
6.29%
85.23%

0.09
0.18
0.82
41.16
79.67%

69.37%
64.44%
1.02
1.01
30.29%

0.25
3.34
0.50
0.08

11.26%
24.97%
24.53%
14.66%

55.31%
21.60%
34.95%
9.61%
3.02%
6.63%
87.84%

0.09
0.18
0.78
37.98

68.57%
68.37%
1.10
1.09
24.09%

0.31
3.74
1.00
0.08

10.31%
13.45%
13.63%
11.38%

56.74%
21.45%
36.00%
10.08%

3.21%

6.82%
88.70%

0.09
0.18
0.79
39.36

68.17%
68.59%
1.16
1.15
26.40%

0.36
4.06
0.78
0.09

8.67%
9.55%
9.56%
10.57%

58.07%
22.09%
36.30%
10.18%

3.30%

6.97%
90.25%

0.09
0.18
0.78
38.37

67.57%
68.28%
1.17
1.16
27.38%

0.39
4.40
0.96
0.11

K E & Wind, & iER
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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
730k 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 EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E 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, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
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.

A HRE
REIE A “H/EIER”, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA # A ARE
B R, AN KR & HiE R AL A A

WL ELBWHER B A



S whin i
O o Z kiR (600905) 2023 4 F 1 &3

% & E 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

;3

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

% & i KA E H R
X 3% A R B F A 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
B3 BB 2 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 T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
e AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
BL 35 1% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
ZiE e % 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yly@swsc.com.cn
KR HE G E % 18601241803 18601241803  zhanglan@swsc.com.cn
b % A B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk AL mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch
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= sk gt R (600905) 2023 F 4 &P

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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