2024 % 05 A 07 H q
PE F A RARE 2023 F FR&2024 £ —F R/ EF L ATH: 97.32 T \32 &] ii ‘%,
@ 'frg }ﬁ. (688390) W k& BAR: — 7 (64A) b SOUTHWEST SECURITIES

PV GARE, 2000 A 2R P K&

BRZ A B ERFER LT
o thELE: NS KA 2023 FF A 2024 F—F 4R, 2023 F N 8] A E L 73.5 T SR
L, RIH+56.1%:; U244 413 851L L, FlH+31.2%: 4odf#A1H 811, | 4y i e, 5105052010000
Flrb+28.5%. 24 F—F F N5 E ALK 113 1L, FH-345%; 284418 | b, 02158351923
-0.31z 7L, Fk-108.6%:; F=dE4#1id 0.3 12T, Fr-110.5%, ¥t 46+ hch@swsc.com.cn

o BEHARELTBHIHK, BAEXTEELRNEEESAY B TR TR, 23| P4 HAER
N K RE T BEM 28.6 1L, Rk 43.0%: 4% 53.27 4, F | #kiEd: S1250521080001
K 15.5%. fREEBEA 15T, FILTH A0 HiE 15476, | o0 021o83sIon
R T i 32.2%, &RTFEMNEE? HEEERGH, AFEALT LA | 0 Ho@mwscomen
S SHFE, §FHRMEEEEE BT FHNERA, BREHRALAFH | PHIT: HEHI
FAF: 230G ML B 4944 5375 1, FlHHK 23.8%; frfka g | AkiES: S1250523070001
BEEEMA LT A, FHIEK 40.6%, 2 02168416623

o F ;. XSS@swsc.com.chn
o fERRERBIE BAR IR, 23 Foe it FI 87 L, RiEK
38.7%: 41 & 5 34L.1IMWh, FIELH K 27.7%. 23 4/ 3] b b £ 4% 25.0%,
Bl e384 7.2pp. A AR NSt Lynx Home A A 714295, BB H & 20% .
JE 38 Lynx Home F & 7347 7 2R 2. 24 Lynx Home A & 74K R4 &5

ERTF R WG, TARERRANE TR S A% E. FiEH e % EAC|
% 7] 60kWh P 4 —4#4E, 23] BAC % 749 100kWh £ 372kWh 4% f¢ 7 4 —4k 20%
t, THABEPE AR E, BATRASEOMERR, BURKHEEL, |
T A F Lk @ KA R k2 RS S AT L E A 5%,

© RHARREEZLAHAKE, —FALHRALRLHER, B ATHM KL fE53sedggsss
RREARY, NAEFITERE, Wit ZFRAF AL HRETRHE AL
BKo R, MABMABE 0, KgmEg A, B4R H 2Rt

o BAFM: NalEHED XFELER K, MAEKNERE P i#EEEEER, | b

A B R AGE . RAFLI A 8] 24 5 3B A)E A T7.010 7, 25F 3844 | SRAILR) 173

%300

% 9.5107, 26 a8 AFEN 12.6 107 e, - e crarae
o RGiRT: AH M : T : . B AR ) 168.36
T AHCRIMR BRI R BN R AT AR R | ) 68,03
A, A8 AFIRE A TR ; LA a0 R . P 1715
A8 AR5 K 2023A 2024E 2025E 2026E S o
FALHEAN (B7 L) 7352.68 9063.04 12150.65 1502583 | [ilcasidiis
R E 56.10% 23.26% 34.07% 23.66% 1. Bl (688390): # 7% &b i %3,
V3 B E N A4 A (B A) 852.10 703.88 950.53 1263.30 fif At Lk A& F  (2023-08-31)
HRE 31.24% -17.39% 35.04% 32.90% 2. Elfed (683390): fkhk= &k ki K,
ROk EPS (L) 4.93 4.07 5.50 7.31 % b 4 A7 BpdT FF K o A
# % Pk A% ROE 28.31% 19.90% 21.86% 23.28% (2023-05-08)
PE 20 24 18 13
PB 5.64 4.80 3.90 3.12

HIEER: Wind, BHhiE R

EH LR ELGEREE BRI

'



: & & ik 4 .
) Bl #& @ (688390) 2023 4 # iR &2024 F — F M KIF

& #
P 208

BIx 1: MAEHIFAKEINE KEK, 24~26 FRA)HRETZHELAA 70 76
7 E. 1107 6. AT @, AN ELE W FERRIA, ARRMHMAETE, H
M iE 3R ¥ 4 A A 5500/5400/5300 /G ; £ A F 4 A A 25%/24%123% .

1% 2: # 85| 24H1 B M X 7 3% & BARAE £ B, KAV 24~26 F o\ 8] ik i
TERHBENHNA8AE. 127 4. 157 &, 445 A 12000/12000/11000 T/ & ; £4]F
27 A 50%/50%/45% .

Bk 3: N EMTHERATH TS RAMBK, 24~26 F 3tk
AKE > H A 0.5GWh. 0.8GWh., 1.2GWh; #2% B M AL SMAE TR T, 4EYH
#2531 A 2.3 TIWh, 2.0 T/Wh. 1.8 T/Wh; EAE 554 229%, 20%. 20%.

Bk 4: MENT XEMELE K, NIAPFRELGT R BHE, 24~26 N3 FH 7
GANES AR 1L.OGW. 1.5GW. 2.0GW; M #4444 BOS R AT, 4 & EM A% 2.5
TIW, 2.3 TIW. 2.2 TIW; EFFE %HAE 15%.,

£ T ol EBE, B AT N E) 2024~2026 S 4 b ol Ak Ade T £

k1. LHRARLEFHE

¥4 BHAL 2023A 2024E 2025E 2026E

PN 2861.1 3850.0 4860.0 5830.0

FREE S iz 43.0% 34.6% 26.2% 20.0%
ERIES 29.4% 25.0% 24.0% 23.0%

I ON 1566.3 960.0 1440.0 1650.0

AL E T B g 7.3% -13.4% 44.1% 25.3%
ERIES 55.8% 50.0% 50.0% 45.0%

I ON 868.9 1150.0 1600.0 2160.0

% Be gl 38.7% 32.3% 39.1% 35.0%
ERIES 25.0% 22.0% 20.0% 20.0%

Pl ON 1654.3 2500.0 3450.0 4400.0

FRER ¥k 688.9% 51.1% 38.0% 27.5%
ERIES 12.9% 15.0% 15.0% 15.0%
N 402.0 603.0 800.7 985.8

i) 3 i 74.9% 50.0% 32.8% 23.1%
ERES 28.4% 27.1% 27.3% 27.7%

I ON 7352.7 9063.0 12150.7 15025.8

&t g 56.1% 23.3% 34.1% 23.7%
ERIES 30.8% 24.6% 24.2% 22.9%

K AE & Wind, & iER

i 400 998 E LB 09 E B 5 34



: & & ik 4 .
) Bl #& @ (688390) 2023 4 # iR &2024 F — F M KIF

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 7352.68  9063.04 12150.65 15025.83| |4 #lid 866.22 715.55 966.29  1284.24
& b AR A 5091.01| 6829.26 9207.80 11577.67 |47 18 G4 117.82 87.32 103.51 110.55
B b H A B Ao 51.06 4431 63.31 81.03 M% %M -123.66 -97.30  -166.94  -197.38
e A 493.42 589.10 789.79 826.42 | /& MALMIK -110.97 0.00 0.00 0.00
F2 %R 288.17 906.30  1154.31 132227 |&EEEFALH -156.12  -800.18  -447.48  -549.34
W % 5% R -123.66 -97.30  -166.94  -197.38 | it 440.79 32.12 17.42 26.23
w7 BALBRK -110.97 0.00 0.00 0.00 |ZEBEHALAAH 1034.08 -62.50 472.80 674.31
EE & & -3.59 0.00 0.00 0.00 |# A& A& -483.09  -100.00  -150.00 -50.00
NMANEE DA -0.09 -1.52 -1.05 -1.21) |tk -59.59 -1.52 -1.05 -1.21
bR ik 0.00 0.00 0.00 0.00 | |&F#HAL RS H -542.68  -101.52  -151.05 -51.21
& Ak A i 1006.53 789.85  1101.33  1414.61 |#EMfax -5.16 -44.89 0.00 0.00
EREZERA -2.76 -3.53 -3.27 -3.36| | ki 71.27 0.00 0.00 0.00
GRERE 1003.77 786.32| 1098.06  1411.26 | FEZA&RIT 68.09 0.00 0.00 0.00
P 43 AL 137.54 70.77 131.77 127.01| | & A mA -197.12  -170.42  -140.78  -190.11
& F) i 866.22 715.55 966.29 128424 @ H At -150.37 63.16 166.94 197.38
VBT F AR 14.13 11.67 15.76 20.94 | HEREDALAER -21329 -152.15 26.17 7.27
V2 BB NN A A 852.10 703.88 950.53  1263.30 HEREHH 34778  -316.17 347.92 630.37
R e 1838.44 1522.27| 1870.18 250056 @A KA
52 A Fo AT 972.82 134495 174645  2188.39| A EMAMKE 56.10%  23.26%  34.07%  23.66%
A5 1943.82| 2599.81 3510.54 441454 | F A ALEMEKE 44.80%  -21.53% | 39.44% 28.45%
R R R 263.63 246.00 329.72 407.68 | & F) g KE 36.14%  -17.39%  35.04%  32.90%
K BT 31.58 31.58 31.58 31.58 |EBITDA 3%k % 46.70%  -22.07% | 33.09% 27.93%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 1529.96 1559.18 1622.21 157821 @& A F 30.76%  24.65% = 24.22%  22.95%
T F A TE R EH 122.97 109.63 96.29 8295 | =% % 8.95%  15.43%  14.63%  12.99%
A ERHT &~ 408.02 404.82 401.61 398.41 A AIE 11.78% 7.90% 7.95% 8.55%
a3 7111.23  7818.23  9608.59 11602.31 |ROE 28.31%  19.90%  21.86%  23.28%
48 ) 14 3 44.89 0.00 0.00 0.00 |ROA 12.18% 9.15%  10.06%  11.07%
R AF Ao AR 2714.45| 2950.08 3593.91  4173.66 |ROIC 61.54%  29.07%  27.04%  29.05%
K 0 HH% 71.27 71.27 71.27 71.27 | | EBITDA/# &k A 13.61% 8.60% 8.54% 8.84%
A4 it 122049 1201.20 1522.21  1842.05 EiEfEH
% Ak A3t 4051.10 422255 5187.39 6086.97 | &t FAHEE 1.14 1.21 1.39 1.42
A 172.89 172.89 172.89 172.89 &R R 7.56 7.29 8.07 9.61
F A NAR 1012.17 1012.17 | 101217  1012.17 @ R OAIRFK A4 FE 10.46 10.34 10.33 10.09
G AN E 1788.20  2321.66 3131.42 4204.61 @A WA E 2.87 3.00 3.01 2.92
13 £ N B A 2082.83  3506.71  4316.47  5389.66 |#iHaRGFAKAALELEN | 97.55% — — —
VBT F 77.30 88.97 104.73 125.68 | F A LH
BAERSEAT 3060.13| 3595.69  4421.20 551534 |# 7 RArE 56.97%  54.01%  53.99%  52.46%
R R Ao AR B AT 7111.23| 7818.23 960859 11602.31 | &A% 1% {4 2.87% 1.69% 1.37% 1.17%
AR 1.36 1.48 1.54 1.66
A E 0.83 0.80 082 089
EBITDA 1000.68 779.86  1037.90  1327.78 | A I ATE 23.13%  24.21%  14.81%  15.05%
PE 19.75 23.90 17.70 13.32| | &R ABAR
PB 5.64 4.80 3.90 312 |HRKkE 4.93 4.07 5.50 7.31
PS 2.29 1.86 1.38 112 HEMRAF” 17.25 20.28 24.97 31.17
EV/EBITDA 14.74 19.23 14.12 1056 | HFBRLERLL 5.98 -0.36 2.73 3.90
S 1.17% 1.01% 0.84% 1.13% | & M AL A 1.14 0.99 0.81 1.10

# 18 £ F: Wind, & ik

i 400 998 E LB 09 E B 5 34



& Bhik _
T SovmwmsreseunmEs Bl f& m, (688390) 2023 4 4 R &2024 F — F Ik &iF

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 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, 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, WA RS QAT RIEADL A R AR

AREDBELSEZR, A E AWK IERR LB TR EAHREF. AEMFELT, ARETHELEFE
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

i ol 838 IE UG 0 F & 5 B3R5



S Byink _
T sovmwesTsseunmes B f& g (688390) 2023 4 44 &2024 ¥ — F &P

% & 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

Wik ERFITAR W% 32 58 diE k3 & 21 &
Wk %% . 400025

% & i KA E H A
X 3% A R 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
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

F 5L R E LG E E B
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SOUTHWEST SECURITIES

B 4& B (688390) 2023 4 4 # &2024 5 — F R & 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

F 5L R E LG E E B



