2024 % 04 f 29 H FEN (a#)
IE £ BF % 252023 5 F 485 3F % A4 1034 .

KRR & (002531) erus B A 13.00 % (B4 A)

::&@mﬁ

SOUTHWEST SECURITIES

BELERAAZE, HEAEZRE

B EXR

o FE4: N3] 2023 FEMBAMN 77.31270, BHEK 14.7%; 553544
i 81L, Rl K 26.5%; dedE 3 A4 A4 7.6 10, B3 K 20.4%. 2024
FH—FFNEFATI 10510, BT HE 22.7%; FHEE54)E 1.51C
T, BT 24.8%; edkizf44)E 1510, RTE21.1%.

o BAIRAARI, FRBAREE K, B35 2023 F 0 545 EL A /154
FEHH A 22.8%/10.1%, FliEK 3.8pp/lpp; 24Q1 £.4)F 44 F 5 HH
30.4%/14.1%, %5 AR tb+4.2pp/-0.5pp. 5% A% 48] 2023 S E/EE (R
A RD) IM H IR TR E S ANA 0.6%/34%47%, 2 5 Rk
+0.06pp/+0.7pp/+0.8pp, ¥ F 5% FE A £ & R REHIR TH B 4B 5.
T AN IR S F T, 2023 N S R e A A 0.7%, Rl K 0.2pp.

o BBARES LR, EILEFHERREK, KGR EHRRE TSR Y
wERMA, BARERAREMGET SRRk, RAFEE, FERBARE
5%, 2023 i T HRIMN 151 12, £A15EH 16.3%. N EEAE
Kbl BB A A4 2 e, BRUA BECNEE A, BAALX] 4 250 77k,
R A=) 30 77 ok, A BT 30 77 v A RAEHE 50 77 vk 2 AR R F 4R E, AR
= F B KNS BETTHNH, LHEFRMAE.

o Rerth RE&FTLMERK, SABALER. N RFFAT AT ARG TR
BMAFEROAE Rplseth KA KR, 20235+t £IILN 157127,
N EIARARE) P bkt T, F R B AMART S, AR R T Ae
Y%, RALEHFRKRGIEAL T, ¥R - E AR TR 92 F LMK
AR, GER BREIERIT . BT L AMAEMAM. AT ARG T KRR
o

o RELHEHEHRN, NIRFEARCLLLPRABE AME. 2023503 £F
R 3% H# M %58 1383.8MW, S ILE kN 12,5124, Rk 30.6%, HAT
# 200MW X & 51 B 73, 600MW K 837 B % & FF I, A5 469 R w5 B &%,
JG T Hin s B R A,

o ZAMM BIZFEN. Hit 8] 2024-2026 F &I A4 115 12T, 154.7 1L
T 182.5 127, KRZSF02E4 AR G 9 FH 74.6%/53.3%/30.4%.
NERRM T E E R R, AR B MR R SR, AREATEENE
I, HRANGNBAGSY, BT N3] 20244 174¢ PE, 3t B AR-# 13.09 T,
B “ENT L

o AR BRMHMA LIRS 2023 Fi ERBITE TR RRAM. 238~
B A B R TR JCRE s Zeh N 8 b 469 A% .

AR 2023A 2024E 2025E 2026E
FALMAN (BF L) 7726.62 11500.46 15469.12 18245.26

BRE 14.67% 48.84% 34.51% 17.95%
13 B FN 84 AE (B ) 795.23 1388.18 2128.13 2774.94

BRE 26.53% 74.56% 53.30% 30.39%
#E A EPS (L) 0.44 0.77 1.18 1.54
% ¥ F I H%E ROE 8.75% 13.47% 17.50% 19.14%
PE 23 13 9 7
PB 2.09 1.84 1.55 1.30

HAEFRK: Wind, Hhif K

B HIEFRFTFREETF S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn

W 35 : 021-58351923
¥k 46 : liang@swsc.com.cn

A8 2t 48 R A

— RIRGE  ——— 300

19%

% |

5% |

-17%

-29%

_41% L L L L L 1
23/4  23/6 23/8 23/10 23/12 24/2 24/4

B K (1CHE) 17.97
Rl A R(ZAT) 17.87
52 & M MR () 8.15-16.36
B AL ) 185.80
R (L) 250.03
B AT () 5.03

A £

1. RORAAE (002531) : Q2L EE A
%, HR LS THIEE (2023-09-03)

2. FIRAAE (002531) : g HKIE,
7= e B AT K E ] (2023-05-03)

iF ol 798 OE UG 0 F & 5 B 2R
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SoUTHWEST sEcuRmIES R R g8 (002531) 2023 4 F 4 &t

B A
X L8

ﬁﬁ1-&ﬂamﬁl%%$%%i DM E IR B A IEREBN T S, R B
XL K, T 2024-2026 F o 5 iE LT A2 R gk 5 A 8 230%/70%/20%,
¥y B 325% H5 H] A -10%/-3%/0% . EAVEZEZMBEK L., A RALELR, & HEMKE
#Aawe b,

BaR 2: et A B&AT ke K, Ao@srth KBRKE, FRMe~ kit BT
wrAe K, TR A A MAH T, WMt 2024-2026 F o E vt KA E R WL R 5 A A
20%/30%/30% o

A F A ERE, AAFM 5] 2024-2026 F 4k F AN R A T &
A1 pRFMARLFH R

¥45: BAL 2023A 2024E 2025E 2026E

3201.8 3416.3 3587.2 3766.5
LIS 3 -18.6% 6.7% 5.0% 5.0%
ERES 12.9% 13.0% 13.5% 14.0%
PN 1567.90 1881.48 2445.92 3179.70
ot A iz -8.3% 20.0% 30.0% 30.0%
ERIES 12.0% 12.0% 12.0% 12%
ON 1510.9 4487.5 7399.8 8879.8
P gl - 197.00% 64.90% 20.00%
ERIES 16.33% 19.00% 22.00% 24.00%
ION 1246.0 1495.2 1794.2 2153.1
K& ¥k 30.6% 20.0% 20.0% 20.0%
ERIES 64.8% 65.0% 65.0% 65.0%
PN 199.98 219.98 241.98 266.17
A ET LS ¥ ik 44.8% 10.0% 10.0% 10.0%
ERIES 53.6% 50.0% 50.0% 50.0%
ION 7726.6 11500.5 15469.1 18245.3
&7t ik 14.7% 48.8% 34.5% 17.9%
ERES 22.8% 22.6% 23.9% 25.1%

K IEFRK: Wind, & iER

#a 3t AE4A

FANEIURE S B 47k 1) 4 FTHA 3], 2024 5 TTHoA 3 F 3 PE A 1342, A8 4
WREE B ALK, A HLE, BILFHESAF 2ik— bk, BRTALT -2
fEALEM, T 8] 2024 F 17 42 PE, i PEG<1l, # A&, x5 B ##H 13.09 T,
BiE RN AL

iE 40 BRI LG 0 B B IR



SOUTHWEST SECURITIES

:D&@w%

X R fe (002531) 2023 4 4 Ik &t

% 2: T A 454E (2024/04/29)

e

PE (£)

7 26E 7 23A/E 7 24E 25E 26E

300569 RXReEL 5.09 0.25 0.57 0.77 - 20.36 8.93 6.61 -
301155 R WA 49.52 -0.41 3.05 4.60 4.36 -120.78 16.24 10.77 11.36
300129 B ER fe 7.74 0.31 0.69 0.95 1.04 24.97 11.22 8.15 7.44
002487 xeET 21.18 0.67 1.37 1.96 2.23 31.61 15.46 10.81 9.50
FH4E -10.96 12.96 9.08 9.43

K AEFE: Wind, &b ifKE2

HH L% ELE N E R B NS



N

- B & ik A

SOUTHWEST SECURITIES

X R fe (002531) 2023 4 4 Ik &t

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERIS N 7726.62 11500.46 15469.12 18245.26| |4 #li4 781.73  1365.96 2091.93  2728.68
2k A A 5964.01  8896.07| 11776.14 13672.65 |78 L4 611.03  1221.99 122199 1221.99
B b H A B Ao 41.15 61.22 82.63 125.80 (M4 %A 360.22 517.52 618.76 638.58
e A 43.47 63.25 77.35 87.58 | & MAEARK -35.93 -22.18 -25.39 -26.08
F2 %R 265.03 460.02 603.30 693.32 LT EERALHD -487.42 -1863.16 -2624.05 -1713.90
W % 5% R 360.22 517.52 618.76 638.58 | | At 599.42 153.33 273.26 188.82
w7 BALBRK -35.93 -22.18 -25.39 -26.08 B EEHNALAAH 1829.05 1373.45  1556.50  3038.10
EE & & -5.59 5.00 3.91 453 | HAXH -3433.83  -1500.00 -1500.00 -1500.00
MAMETHRE 13.15 -1.41 -2.20 062 Hitb 277.48 815.97 801.71 805.15
E 2B A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -3156.35 ~ -684.03  -698.29  -694.85
# b #74 890.96 1528.14 2338.04  3058.47 A% -880.59 416.63 435.06 -1001.43
EREZERA -4.14 -1.03 -0.64 -1.35 | K 2584.91 0.00 0.00 0.00
GRERE 886.82| 1527.11 2337.40  3057.12 |MRALERIT -187.20 0.00 0.00 0.00
P 43 AL 105.08 161.15 245.46 328.43 | X AT ALA 0.00  -159.05  -277.64  -42563
A0 781.73| 1365.96 2091.93  2728.68 |4t -567.76  -619.60  -618.76  -638.58
VBT F AR -13.50 -22.22 -36.20 -46.26 | # K EHALRSH 949.36  -362.02  -461.34 -2065.64
V2 BB NN A A 79523  1388.18 2128.13 | 2774.94 ALAZHR -377.70 327.41 396.87 277.61
| fitkk (BAA) | 2023A|  2024E|  2025E|  2026E W & ATHAR | 2023A|  2024E|  2025E  2026E
R e 822.64  1150.05 1546.91 182453 AKRY
R A Fo FATE R 5577.58| 7674.93 10584.75 12473.76 | EMAEKE 14.67%  48.84%  3451%  17.95%
A 2275.07  3386.86  4490.21  5212.43| | F L AlEMEKFE 35.19%  71.52%  53.00%  30.81%
BN ke 915.82| 1074.80 1443.96  1702.19 |4 Al KE 27.00%  74.74%  53.15%  30.44%
K A RS 310.48 310.48 310.48 310.48 | EBITDA 3% k #% 39.23%  75.47%  27.88%  17.71%
A& B o 0.00 0.00 0.00 0.00 |FKAVREAH
B A I | 10865.97  12761.21 14656.44 16551.68 | £ A& 22.81%  22.65%  23.87%  25.06%
I XA i & 2797.08  1203.11  -390.86 -1984.83 |=%#* 8.65% 9.05% 8.40% 7.78%
H A AR R AT 745.93 -77.33  -900.58| -1723.83 @ # A% 10.12% 11.88%  13.52% 14.96%
= & 24310.56  27484.10| 31741.31 34366.41 | ROE 8.75%  13.47% 17.50%  19.14%
48 #4 H 1814.66 8 2231.30 2666.36 ~ 1664.93 | ROA 3.22% 4.97% 6.59% 7.94%
R AT Ao AR 4047.32 6036.88  7993.28 9282.86 |ROIC 6.92% 9.54%  12.08%  13.46%
K 2453 6509.48  6509.48 6509.48  6509.48 | |EBITDA/4 & d& A 24.10%  28.41%  27.01%  26.96%
A G AR 3005.76 ~ 2566.02 2617.48  2651.37 |Ei&fA
5 A At 15377.21 17343.68| 19786.59 20108.63 | & i 4% 0.35 0.44 0.52 0.55
M A 1796.88  1796.88| 1796.88  1796.88 R 0.92 1.25 1.92 2.62
T A NAR 1492.76 | 1492.76 149276  1492.76 | K ILIKIK A4 E 1.55 1.74 1.70 1.58
R & 5596.06 ~ 6825.20 8675.69 11025.00 | A& it A4FE 3.38 3.14 2.99 2.82
V3 A N B AR 888555 10114.84 11965.33 14314.64 |#4HakEFALAALELEN | 81.34% — — —
DR ARG 47.80 25.59 -10.61 -56.87 FARLZH
BARSBLT 8933.35 10140.42 11954.72 14257.77 | # = fite® 63.25%  63.10%  62.34%  58.51%
At fe ARASTT | 2431056 27484.10 31741.31 34366.41 | &G HIE GiAE 54.13%  50.40%  46.37%  40.65%
A E 1.20 1.34 1.46 1.67
% 5 1 0.92 1.00 110 126
EBITDA 1862.20 3267.65 4178.79  4919.04 JEAI XA F 0.00% 11.46% 13.05%  15.34%
PE 23.36 13.38 8.73 6.70 | H R
PB 2.09 1.84 1.55 1.30|  HFRKkE 0.44 0.77 1.18 1.54
PS 2.40 1.62 1.20 1.02|  HFMRAFF 4.94 5.63 6.66 7.97
EV/EBITDA 14.59 8.55 6.89 576 SR zENLEL 1.02 0.76 0.87 1.69
B E 0.00% 0.86% 1.49% 2.29% | & R ALA) 0.00 0.09 0.15 0.24

KA Wind, B iER

iE 40 BRI LG 0 B B IR



S sk :
B e secunmes X R g6 (002531) 2023 4 43 & i

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 BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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

TE£EH

Bl R ARNE (ATEAR ANE” ) AAFTEHIEALBEEERABAENIEAR T FH LT A,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
g0 F) B PR

GEXBRBAEESBERAE) T 2017 F 70 1 0L EXE#H, RRERBEANIEHEPER, FEF
RN BEAHE P, AEEHZTAE, FROHEIK, ITHE3AE A AR S P OETE L, AN LRa BEKANKE .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AP 0945 8RR FAFFIA, AN G2t A2 80 M. 7 MR T MR TAR IR, AR IRE T H 69
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

PN
M AN “HEHIER” , EARAFNAREARFIRATAHEREZGIAN. MIFFEK. REZFIEREF H KKK
LB, AN SR G @ A Rk T S AR

F LR IE LG E & B I
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SOUTHWEST SECURITIES

X R fe (002531) 2023 4 4 Ik &t

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

F LR IE LG E & B I
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SOUTHWEST SECURITIES

X R fe (002531) 2023 4 4 Ik &t

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

i S ol [8] 38 IE UG 09 F & 5 B 25



