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SOUTHWEST SECURITIES

24Q1 k5 ARRH, BAXAKLTRAT

BREER B diEEFREET S

© ¥ 27 2023 FFILELMA USB2ILE, FIILAK 33306 KABE | i
% A3 55.31 10, FlHLIEK 50.26%. 202401 2 AE LA 18256 12, | 7 ”; ”~
Rt T 14.37%; S3LJa 8% 4134 5.16 10 7., Bl T 70.83%. #kiE5: S1250520100002
%, 7% ;. 021-58351923

o Ak, AR, RE. MRS, B FALSFBUTRTME K. 2023 | ups. hch@swsc.com.cn
SN S P 65.21GW, Rl RABIE 51.3%. AP T s, vk | _
ARG AR G BREHE A 10.726W. AR KL 55 REL N | I AR
764.49 10 %, FlHiEK 21.15%; £41% 1554%, Rl 3.67pp. 48w | #kifF: S1250521080001
B FF R 4K B RATAETAA K, P ROEAE R B 45 FRIFREA 6.2GW; oA | €8 : 02158351917
KU HEHERE, THEAFEATLHLIT=; LR LS migdp/k bk | FH: ayc@swsc.comen
T, B EA 9.6GW (HPIRIZZR BT 4.6GW); HERRM, MR | sucim. wyip
FAaMERATE, B, X, E. PERIE BESKEBTY, Ritd I
§tif 5GWh, 2023 %, A8 ARLIARGH . AT B & AIIKE 1998 | o opiosomrs o
L, TR MAMARK 4831CT, > ALK 3257 (BHA | wip. xss@swsc.comen
WAL 16.49 12 T AR B = 3 = AR 15.59 12 7).

© 2024Q1 L HAWH, BAIRAKRTRIT. 2024Q1 /5 L7246 L A% 14.84%, b 1 ET)

B} F & 3.11pp, FRE T 1.02pp. 4 8] 4 i & 49 14GW, H 7 XA 4
T LTGW, X HE B 1L.8GW. T MK~ bt & v, Nal Mm% EMNF L 10%
T, RRAHBARAAPTTE, 2L EANKET R T,

o RE—RIL, ARLERF D, RE 20235k, NOWA AEES, vk, A
= 8% A 55GW. 75GW. 95GW., 2024 F &, it%] 45 44 = ft £ E] 60GW, 3% [
W B R LB 60GW, Wik F F Ak ik 3] 105GW; 4 4-F 7 ik ik 5] 120GW.,
2023 F o S ok Lotk gl R kS R, AR R & 1213GW, ¥
i — 3 AR T S22 S R . A8 EAE A B WA 6.5GW d9isshn A . -70% : : : : :
Wb, A —RML A, NSRBI AEEE, PEA®E, MIRE AR RAE, 805 27 239 AL 2471 2413
ARBFERA LG A FiBINTHEF /. LS T @, MRk, B | %#%% Wnd
AR AR T A AL B 12GWhe sLoh, At —F ikl g,
AN A HERRBIHERT, NAACHRIFRRIFHEL, #ILHX | PP
A Fa RS2, AN K AT B0 SRR,

-50% [

B A(TLRR) 21.79
o ZAMM HRTEN A& L a NAEEE, i ZEET KL, o | REARICK 21.79
N TOPCon# K. Afk. A K. LB, HELFHALE, fig—hi | 528NRAERR) 19.61-51.35
AR R ASES ), TSR AN S A K K. T 2024~2026 8] Ja g | ETHA(ILL) 474.67
AL A F 44.051CT, 59.291C 7L, 76.031C4, A PEAAIH 1145, 8| &i~(Lt) 1280.34
. GAE, g{{% “%ﬁ” R, AR F () 14.15
O AR F: #7 RRIOGLRATHR S £ B Bl T 5 BORR S ILE R, 38 £ R
¥ ARE B 2023A 2024E 2025E 2026E 1. RA& Kk (688599): —ihAL = At ik,
FLUN (BF L) 113391.78 116933.63 144515.04 171996.46 X% E ZE (2023-11-06)
HRE 33.32% 3.12% 23.59% 19.02% 2. Akt (688599): —hiL = hEIR A,
V3 B A 84 AL (B ) 5531.30 4405.45 5929.09 7602.51 R AR (2023-09-02)
HRE 50.26% -20.35% 34.59% 28.22%

3. R4&kfE (688599): T&—AL = fE,

R Ak E EPS () 2.54 2.02 2.72 3.49 .

Ao N A H A (2023-05-03
% F F A A% ROE 16.41% 12.35% 14.39% 15.82% » NERA ( )
PE 9 1n 8 6
PB 151 1.39 1.21 1.04

HKIEFK: Wind, @ik
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souriwest secumEs X 4 A8k (688599) 2023 F 4k & 2024 F — FH KT

& #
P 208

BRAZ 1: NS4SR AT R B K, T KRR =F a4 E 29 A %5 80GW.
100GW. 120GW (&4 8 AE). 2024 SF AN T NS EANEFHTE, FMENS
M A8 A AR HE A BAL P A B IK 2024~2026 - £ A 5 H A 14.07%. 15.38%. 16.70% ;

1B3% 2: RAE B %= S 7 @1, 2023~2025 45, 3R32 X 2452 4 5] % 16GW. 20GW. 25GW ;
SR XEGET A A 12GW. 14GW. 16GW. BRIZ% BN E B DR ERERLS
T, nHh XEGMREEHLE.

Bk 3: waWH @, NEwER AR FLAEKX, KRB L FEAKELET,
SRR R AR SEH LR, 2024~2026 4L AR B R A 5012 T, EA FA4RH 20%.

1B 4: 2024~2026 S5 148 & 4oy i 297 A 5GWh. 10GWh., 15GWh, % sk b
SR, FREMRASHREAGZLSREZREK,

AT oA B4R E, KATFAM A 8] 2024~2026 F 5 Ak F AL AR A T K
& 1: S RHFEARLEHE

$45: FHA 2023A 2024E 2025E 2026E

PN 76,449.01 74,336.28 92,920.35
AR 481 ik 21.15% -2.76% 25.00%
ERIES 15.54% 14.07% 15.38%
PN 27,588.12 31,500.00 37,400.00
RG o ¥k 93.63% 14.18% 18.73%
ERIES 13.46% 15.16% 15.18%
N 4,438.11 5,000.00 5,000.00
LA ¥k 22.60% 12.66% 0.00%
ERIES 19.59% 20.00% 20.00%
ON 983.80 1,000.00 1,000.00
Kok f BB Y Mk 240.22% 1.65% 0.00%
ERIES 50.46% 50.00% 50.00%
ION 1,804.14 3,097.35 6,194.69
HRMRA RS A% g -21.67% 71.68% 100.00%
ERIES 18.02% 15.00% 15.00%
N 2,128.60 2,000.00 2,000.00
A Ak % ¥k 43.17% -6.04% 0.00%
ERIES 32.69% 33.00% 33.00%
ION 113,391.78 116,933.63 144,515.04
&t ¥k 33.32% 3.12% 23.59%
ERIES 15.86% 15.27% 15.95%

111,504.42
20.00%
16.70%

43,200.00
15.51%
15.19%

5,000.00
0.00%
20.00%
1,000.00
0.00%
50.00%
9,292.04
50.00%
15.00%
2,000.00
0.00%
33.00%

171,996.46
19.02%
16.70%

KR Wind, B iER
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SOUTHWEST SECURITIES

X & tfk (688599) 2023 # £ B 2024 F —F R &t

Mk MHHN 5B

Ak (Bz)

AeRELR (RAA)

ERI N
7 b A
ER X R A
R
EREA
W % 5% R
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
I 4% 4%
% A4
YRR ARE

U3 BN SJRAEA

3 kA (E77) | 2023A 2024E __2025E ___2026E!

R e

A A FRATER R
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
A A AER BT
a3

4 4

AT Fa TR
K I

A4 it

5t A3t

B A

B AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

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

EBITDA
PE

PB

PS
EV/EBITDA
M F

113391.78
95409.17
443.60
3288.52
4743.65
379.86
-3257.39
1259.01
13.47
0.00
6954.62
-421.98
6532.64
534.94
5997.70
466.40
5531.30

24349.57
22822.93
23403.83
5883.50
4428.35
0.00
27123.24
3197.41
9103.46
120312.29
6454.86
42094.73
11318.54
23899.74
83767.87
2173.56
17878.93
11243.57
31521.76
5022.66
36544.42
120312.29

10578.78
8.58

151

0.42

4.10
2.19%

116933.63
99076.39
467.73
4092.68
5262.01
1384.31
-1000.00
0.00

0.00

0.00
5650.50
-200.00
5450.50
545.05
4905.45
500.00
4405.45

18723.94
24277.75
24556.67
5962.15
4428.35
0.00
29937.44
2837.86
9089.71
119813.87
8000.00
44869.80
16318.54
10907.50
80095.84
2179.36
17873.13
14542.76
34195.36
5522.66
39718.03
119813.87

9593.90
10.77
1.39
0.41
4.58
2.33%

144515.04
121457.81
722.58
5491.57
6792.21
1596.34
-1000.00
0.00

0.00

0.00
7454.54
-200.00
7254.54
725.45
6529.09
600.00
5929.09

21677.26
29338.33
30339.45
7307.73
4428.35
0.00
32352.40
2478.32
9075.97
136997.81
12642.88
49972.35
16318.54
12698.01
91631.78
2179.36
17873.13
19590.76
39243.36
6122.66
45366.03
136997.81

12009.21
8.01

121

0.33

3.81
1.86%

171996.46
143266.73
1031.98
6879.86
8599.82
1793.07
-1000.00
0.00

0.00

0.00
9425.01
-200.00
9225.01
922.50
8302.51
700.00
7602.51

25799.47
34110.16
35791.68
8683.98
4428.35
0.00
34434.18
2118.77
9062.22
154428.81
16671.52
54513.31
16318.54
1444273
101946.10
2179.36
17873.13
26007.45
45660.05
6822.66
52482.72
154428.81

14509.59
6.24

1.04

0.28

3.14
2.50%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

5997.70
3244.30
379.86
-3257.39
146.70
17485.26
23996.44
-12577.15
-6092.31
-18669.46
-3263.53
7746.31
654.60
-1038.81
-5353.38
-1254.81
4879.11

4905.45
2559.09
1384.31
-1000.00
-1653.34
1383.88
7579.39
-5000.00
-68.80
-5068.80
1545.14
5000.00
0.00
-1106.26
13575.11
-8136.22
-5625.63

6529.09
2958.33
1596.34
-1000.00
-5322.71
993.32
5754.38
-5000.00
33.49
-4966.51
4642.88
0.00
0.00
-881.09
-1596.34
2165.45
2953.32

8302.51
3291.51
1793.07
-1000.00
-5475.69
1163.24
8074.64
-5000.00
-2.18
-5002.18
4028.63
0.00
0.00
-1185.82
-1793.07
1049.75
4122.21

5 4 400 AR | 2023A | 2024E| __2025E | 2026E!

RK R

AR ISR F
b ALK %
A AR E
EBITDA 3% K %
KAIRE A

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/44 £ 4k A
FiBRA

BT RE
B & - R
K2 2k B 4
AR R
BEHRRET PIADAR LI
K AL

F2E EE
WA A E AR
WAL E

i b E

M A I AT E

e L

E- YL S &

R AT

B REEAe

B B R A

33.32%
70.56%
64.21%
61.64%

15.86%
7.42%
5.29%

16.41%
4.99%

18.07%
9.33%

1.08
6.40
6.89
4.47
90.07%

69.63%
31.39%
1.25
0.87
18.78%

2.54
14.46
11.01

0.48

3.12%
-18.75%
-18.21%

-9.31%

15.27%
9.18%
4.20%

12.35%
4.09%

13.41%
8.20%

0.97
4.56
6.50
4.11

66.85%
30.36%
121
0.81
25.11%

2.02
15.69
3.48
0.51

23.59%
31.93%
33.10%
25.18%

15.95%
9.60%
4.52%

14.39%
4.77%

14.78%
8.31%

1.13
4.89
7.77
4.41

66.89%
31.61%
1.23
0.81
14.86%

2.72
18.01
2.64
0.40

19.02%
26.43%
27.16%
20.82%

16.70%
10.04%
4.83%
15.82%
5.38%
15.19%
8.44%

1.18
5.36
7.92
4.33

66.01%
32.36%
1.26
0.83
15.60%

3.49
20.95
3.71
0.54
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S shas
e X A& Ak (688599) 2023 F F 4k & 2024 F — F40 K 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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

B PR EBTE BRIER AN SRR AT PR (B HBLAGIRIN ). FEAFEARELAARE 6 AAN
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
VERE A, HP: ARRT I AP R 300 35400 Bk, 3 =T B Aok A (A3t 35 iE4RE9) R Ak T 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, At B A48 ALK T H K KIS HOKE £ 20% 04 £

HH: AR6AMAN, Mitast Rl #ide RiEk T 5K R KRB AT 10%5 20% 14
2 8 R o AR 6MNAR, ANRAR B4 XKIER T R A AR HRRE A T-10% 5 10%Z i\

B KKk 6AARN, MNEARN B4 KIER T 5K R KA T-20%5 -10%Z 1]

Fh: KR6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A T

BT ART: ARG6AAN, Mk EARDRS T RMMKIERTHKEMESE K 5% L
TR AT : AKR6MNAAN, ThBEAREDIRAT R I8 XIEHR T H KR M4 H-5%5 5% 18]

BT RT: AR6ANAN, 1Tk EARERIKT B4 KIER T H R A HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAM TR A ZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELH R PR, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAREREZ AR EPHOARAERMAENEF . ANE RABEMMT A FHH RS TR I 6. 8 T A AT 8918 &
FHATR D, LT R H X k)N &) AL R F R AT RATRM S FEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BHE R, Ao AR & Hil 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

X & tfk (688599) 2023 # £ B 2024 F —F R &t

B & iE R RTEE P
L&
donb: EAETHAHRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RSl KE AR 84
¥R % : 100033
E
Hohk: R iAW X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & i KA E H A
X 3% A R4 B F M ¥R A
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g aE % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
A SR E 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
L& 45T SR ELA 18817337408 18817337408 tiw@swsc.com.cn
ik 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
W 4 A& e 17275202601 17275202601 kyu@swsc.com.cn
#.9% B AHAE 23 15026480118 15026480118 wxyang@swsc.com.cn
BL 35 1% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FE% AR 23R 15800507223 15800507223 ljlong@swsc.com.cn
216 Z HErE 13524211935 13524211935 gongyy@swsc.com.ch
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K R, A 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
E 13 % TR E B 15652285702 15652285702  yangwei@swsc.com.cn
Bk A BAHE Y 15652026677 15652026677 yhang@swsc.com.cn
) F Hie BAHE Y 18800123955 18800123955 hgx@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

X & tfk (688599) 2023 # £ B 2024 F —F R &t

KE 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
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
# # & JTRMERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 BRAKE 2R 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
% 5 sk HEr 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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