=—Eff (688349.SH) BE

.’!"
- k'

TG

O KULER: BRBANE, Wi HR
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O BHERW: WATITHAF 2023-2025 FE W /78 174.8. 213.4. 285.3

ATENEKECERITLSE, FEEY: D fYEEELEFT,
BAMREE. OXHIH . KAENE L @M RE T Ed s
AR X THSE. iRk, iR DEIEAYE, = RRE =
R BARGER, HEAGHRMIENEE. 2) BEW. BE EBEERTS
REPERER . 3) HFih. BRUNBILRAES ITERAMNE .

AT BEEAR ARG E LT BB HEAWRE, HEREED
HEHBAKTRE

Wt % 3 #

AT KA 2022 FER K 2023 F—FiR: 2022 FLHE Y 123.25 2
JG, [T 20.89%; SEIARRFAE 16.48 1270, [FIHLIEK 2.78%.
2023Q1 s ENLISI N 15.64127T, [FILLT1%23.66%, L TI73.85% ;
SEMUA SR 4.82 1278, FIECTRE 19.15%, R 20.19%. 2022
AR GREERZER 23.55%, [FIHCRRE 5.01pcts ; 23Q1 A ZR&EF|
KN 29%, [FLLIETH 3.07pcts, 2T 8.19pcts.

B: HEREHK, HEREHNEE. 2022 A A E N 4.52GW
[FLLIGK 40.81%, MM GEM 21 1) 7.75% EFHE] 22 41
10.12% ; 3.XMW Ll EXMLEEHEE (88D [FH 531.8%.

fr: 2022 G w] SEI XA E IR 99.54 /27T, ALK 13.28%; Xf
N RALES 21020 2202 75/kW,  [FIEE T FF 19.51%.

H: v 2022 FRIJKBHHERZF N 23.25%, [FLL I 2.93pcts ,
EATI AL TAT AR A58 K FRATTIN S B W 4571 25 0.14 JT/W.

feoe, WERN 41.8%/22.1%/33.7%; JAEHFRE A8 21.9. 27.0. 35.0
{¢.75, H5H R 32.6%/23.7%/29.4%, *t)i 23-25 4 PE 74 19x/16x/12x.
FIE N AATNE R R, A F B EOR AL B A i Lk 55w A

Jds

POREIRTI T AL AR, HOE R, AT "R ER.

O RN AT WFE SRS, BORBT A, MALR R R
R B SRR RIS RS, B 5 B 20 ) U o

ERiegtmidety 55 fadn

B /FE 2022A 2023E 2024E 2025E
FARN (EFi76) 12325 17480 21341 28525
BRI (%) 20.9 41.8 221 33.7
VA SRR B AR R (R 78D 1648 2185 2703 3499
K (%) 2.8 326 237 29.4
B D) 1.39 1.84 2.27 2.94
PE 26 19 16 12
PB 38 3.2 2.6 2.2
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1 BER: BRBANE, FEHIEAR 3
11 PisiiiE: SRBFAE A TUGE, ZERTHIEFIVEIRIR (oo rerssmsseeeesessssssssessssssssssmnessssssssssssasesssssssssssnessssssssessnnssssssssessnnens 3
1.2 HRBANIEL, BRITKTPAIIE oo sessssasss s ssssssssss s sssssssass s sesssssss s sessssss s ssssssssass s ssssssasaees 5
1.3 T IUATEIMERIRATI cooeeevveeeemmeeececereminseeeeseesssssssssessssssssssseessesssssssssssssesssssssses s esssssssasss s sessssssssss s sossssssssssasssesssssssssessssssssssssans 9
2 % 10
2.1 2022 FFAEHIL 23QL ZEHR AT oeeereeeercereseeriasesrssesesesessssseesssssessssssesssssnessssssesessanesessssessssssessssssessssssessssssessssssessssssnesssssnessssanecs 10
2.2 FTBNVZE BT ettt e s RS bbb 12
3 BNBINSREER 14
4 RfRR 16
FREX 18
RRAX 18

IESRRE 2
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= HfE(688349.SH)/ ) B # OB REIR

1 BB R BORBAAE, Wi R
1.1 s PR TI4E, REMGERERE

2008 4, AFMIHES =B RIUEA R AL, BT R IRPE X B
MEFEHR 20MW KL, FIHZ& 2XMW | 8 XMW 4= R FIHIH MK 5476k
J3s MNNEEF=a, Bl CRE . REMEEES WAHIEREY, BIEEHE
s WEIABETE O RIRIITE T Be AL, = B REEHT R AL AT KU
Wbt ERANEERIRET), BOVERRRB AR T KRR . 2022 4, =—
HREAE LA R Tl .

1: AARBEHRE

2w, pis

20084, = —MSHRTGELAIR
W, W e SMWBLa L R,

EESHiF A% i
20204, Epskt FRARRSMWR
BIERATE LR ARE S,

20214, Bh=iNTHRERRN
BT, ERER6TMWRAR, HE
FAERT 2MWIRERR,

20224, EXATFEISIEN Et,

BRI
20144, $iERT S RHIB L TTRAIT
), LIMEERANE]TH,
20094, M-GRHAK, TEIAK

NEREWHEN, BasIWE
2. O0MWHELEEL T4k,

20106, FBHE (2MW, Qg
APRFERAL) RICEO%N,

20165, AdSTFRENTIRRES
i, RN R HEREH
(B2WRRS) FIRE,

>
2008

o @
2011 | 2013

Epdsiahi By e
20114, MBS et S e
ElE R RRREE: Rit
14052 425 F R,

20134, MEAEARCR GRS
DER: £HESEIEFADAMA S
RafshavmasE,

. 4 @ . 4
2016 | 2019 2022

b e AV L
201748, =—RERMESIRES;
Laves T ]

20184, LIRRICK L3 XMW
Histh (TImbiants) R,
20194, WAISE14125:2 MBI
W SERENNATRAHN,
BARRH NS S F R,

FORBKE: wind, RATUEFRH IR
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MINSHENG SECURITIES

B 2: AREELSHR

(EBbs)

LB aR RNAESS

----------- e et e e
|
I | RN &
A | (R, £7=. B58)
' 2XMWEZ
eI, :
o | 3 XMW 4
V=EZCAVE 2] "
----------- | 4 X-6 XMWES
titan 7 X-BXMWEZS
Fiftas

I
ol ARG
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!

-

EAHEE - -
e '

VORRIR: AR, RS

B, "=—F" BHEREHESERE. AR 99 NVREERE
A, R 23 F-FRER LY 47.15%. AREEERZ AT =—HRBIE R
HANU/ M EACE 5, 28FE.
®1:. AAEEERR

P4 BRA i
, . R AR, AR U T Feds VRN BRI T (10 =—4EH].
R DRURELIUN

——®ET,
[ _— TR RSN SR A2 Be A, it SR R RLE) . SRS RRE AR IR R T A
H AH DL EH

AWRAF, =—FHTL, =—%KH.
B BRI B EE R TR R ST MRS TR, . SRR AR (RED 2ERTE

2
bR K TER AL BEEEIAT.
g - WIRIRZANR CRERE Ll JOEB TR, Wit ST Fe a8 Tk Bty 31w e

W, AR & MR RBETHE AL . =—&H. =—ET,
ORIIR: ARG, RAUESRIT IR

FAFASESRAE NS EE, BESLAERE—TIRRAER IEHHFIRE 4
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MINSHENG SECURITIES

1.2 FoREANE, BAKPHL

BERBAJIEB R ITERA RN, FEBHURMAG ., TE R
B ORI A IS E S TSR B, IR
M R ARG % . AFIBERSCH N 2019 E1) 1.42 12 eiTH3 2022 411 7.68
{275, HENWWNLLBEIS A 9.57%. 4.96%. 5.33%. 6.23%, BEARRIFIER

IR
B 3: ARBHRSCHAEIRA B 4: FHARMREAE
TR (12 s \/OY/ — Y — AR HH BH A
10 400% e Ay LA
8 20%
6
200%
4
2 h’—"t
0 _. 0% 0%
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
VoRbIUE: wind, REIESRT SR VORI : wind, FASIESRT SR

HNSEEESEFT, BAMREE. 1 AF Hf R EMIIHFREF=HIER
BUHR . RENIRES, — 7 AR T OREF A, 53— J7mA F T ORI R AR
SEME IR . ARG A A B, AR A, o GEE 17.46%).
KL (5.98%) (HEm: 2019-2021 4, R XA ] RBLE R 1 STk
£795.13%. 7.59%. 2.90%. 2) ¥y RBFHAAEIEE MKW, A F
A BAA = LRI A AL SRR A (BN PR esh i
AR TR [T =Rt A IR A m A =28 AT PR A R R AR R )
WP RS TRARAFRIE MRS . 3) XHTad. B, WS OEEN
Yid, =—REARE=—MRBABASR, AUE SO, DA ORI T
W3E S FI A St

ARARFIEHFREE M S K, FSLRERE—NRTEH SRR S 5
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MINSHENG SECURITIES

B 5 : 2021 A T RALZECA L 55 B LA ST AR B4R

23.54% m AL
I e 52 A
AR s

m T

5.98% —_—
5.55%
NS
17.46%
.
4.22% w AL
1.03% 3.21% n BB RG

3.09% 273% 3-31% Y eS|

28.09%

1.81%

GORRIR: FRBCRII TS, RAEIEZRAT FEBE

R 21 2021 FNF BECE SR TR/ R GEHBRA G

KERAF RIF A KGR (Fizi) HENL A R
T AL BRI kAR 42,248.22 5.81%
WHL=—R&H R T Al 1,329.38 0.18%
RIHEE R AR A I 6 S B kAL 63.29 0.01%
WFE 2R B TR PR = ke A 55 6,645.50 0.91%

BORLSRUR: A F BRI, RAEIESRIT TR

BEN. BE EESFR T REIEAR. KPR E R XI5 A
MU ET 3, AMUBERS A XN IERA CEZDRANM A, [RII 7 i B RERS 1T
Aisk A A, BEMER SRR S RIS A . 2% AR iR A,
ISR RS DU e AR LB S 3, AR AL B A RIHLAL
MW W TA7 M35 ehh, AR AXMW-6. XMW & KA R 348 LB Tr
X, SHATEME, W 7 ERERR AR BARA UL AR R, fef
R IZE B

FARAFEFRA SIS HEE, ESLRAERE-NRIEHR IESMRRE 6
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MINSHENG SECURITIES ——Hi{E(688349.SH)/H /71 £ OB REIR

R 3: AFPFRKERLBOHLS

B BH 2 e

&Y (MW ) 36 36 36 36 345
3 XMW BURER (t) 98 - >98 110 >110

HA R (/MW ) 272 >27.2 306 >31.9

E%L (MW ) 4 4 4 4.2 455
4 XMW BURER (t) 99.5 >130 >110 >110 >120

BAER (/MW ) 249 >32.5 >27.5 >26.2 >26.4

LR (MW ) 5 5 5 5.2 5
5 XMW BUEESR (t) 115 >134 >118 115 >129

HAER (/MW ) 23.0 >26.8 >236 221 >25.38

PORDRIE: A RIS S, RAEERDE
Borfe. ERAMBHIARRSFSIITERARS . Bz 80t Bretet
PERERBENLR G OEAR, 3-8 1A 2GR, i A i R B A -

D #Hp izt @il igd SAP, MES. WMS 255 B R%t, SCOlif.
FEL b AL RIS IR, 2019-2020 A TS L B B iR
THEATEBARKIR AL, A E B RRA

2) HfefErriliE: REHREFEEARLI 2XMW-6. XMW LA IR
AP BRI T T R B RN A T RS LY BRI BR TIN
RFID FHSENUIIRA B, SCOBIFE QR SO b, DU, RS
TRV R, IR N TR RO FIAI 1) 37— AR RERIE BRI ] T TE ALk
X. HEeQEminss, AFTRmAL .

3) BHLALG: BHSHF—EARIHER DU AR Ay B bR, 57 KA
HUAPEREB SRR SARY, S i SR BT AR ILITAT; 4 R BT HOR
CLSRIUIE TSl B s, R IR Al sk, KIRERTT 8Os AR
R LR BT I B AR B 2 3 S T LA RO HLAL P B S T SEE L PRE5E R v i
PEy KRR, PRI B A .

BARACPFRIFATLRSE . 272 TR R A Mo At R aE L 3, 2017-2022
FRMFIGLORFFAT LA RPN RFEE TR SR, AT 25 DA
WZ5hise4, WIERBCEZ i ial, SCHLRTRFER .

ARAEFIEFR S S HE, BSLRERE-—NRTER IESR RS 7
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= —H[E(688349.SH)/ 1 ) ¥ MUETRE IR

B 6: =—EREANAT b A A B RALEHE L B BRI RS (AL % )

— T e BB W B e IETE AR

40%

- \

20%

0%

2018 2019 2020 2021 2022

FORBKUE: Wind, [RAUIEZ0FTE R

FAREFIEFRA G S EHE, ESLAERE-NRITEHR
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MINSHENG SECURITIES

1.3 R AHIMRBRAR

e H AT 7 AR LR dhE e B, RIS A 2022 SFEER, IERN
I ACR IR FUfh B RWUR e ta®s, JEi B A ERLE, AFIK T 919 I
H. 915 Wi H [ SI-18X625 Wil H 2581 H IR A BN s 4 1 il EEHHEIN, 14
R H AR E XTI SEIRA. 3 31 H, =—EfE IMW iff XA A=
— GRE) NP3 IEA T, ARbE = —Hag a2 X T,

R4 AFREHHE BE 2022 FH)
WREEME  AERASH (7 RABASH (7 ERSMBER

_ . AR R
(A7) Jo) Jo)
919 Wi H 18,330.43 12,608.52 12,608.52 FEMLAR B B =k XE XA
\ P = XU X 38R A
915 WM H 19,254.93 13,872.29 14,165.50 AN I B
KT PG X 3,
SI-18X625 Wi H 12,513.64 9,866.37 10,992.25 TE R B =t e XU X A5,
SL17542 & GEE {0
8,662.01 7,910.11 7,910.11 eRith =wal =" B =JhEa R
18342 HLETT R
X35
SI-19342 HLATFF PRR AR
% 9,777.60 4,016.98 4,016.98 FELARDE B IE B =6 AR
X,
) =R ARERPE
St 2006)f G 13,226.63 2,501.92 2,501.92 FEHLAR IS B8 AIE )
B KR X
SERCEARTT R
9198 Wi H 9,186.50 0 0 SIRYB 307
128
it 90,951.73 50,776.19 52,195.28 / /

FORLKRIE: Wind, RAEIEZITFRE

SR, AR E P, s EXE ERE o AREREK
B BORIESI T, WAt =B MARAT R, (E B R Ak
BEIR, HESATRIER. hrsk. AR, WOMEEXIR, BURITRESNT, J1dTiE—
M EIRFIA B A RS I AR O HHR, bR 1 e 4iH 98MW
REITH , AR T 2023 SRR BE— P INT SRR B IR S AT ST -

ARAEFIEFR S S HE, BSLRERE-—NRTER IESR RS 9
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MINSHENG SECURITIES

——HifE(688349.SH)/ 1 v g ST RE

2 355 Hr
2.1 2022 F454H K 23Q1 FR KIF

A kAT 2022 FAEAR S 2023 F—Fke 2022 FESEElE R 123.25 127t
[ LI 20.89%; SLIUAEEAAFIE 16.48 1275, [FILLIEK 2.78%: SRR
A0 15.97 1276, [FIHIEK 3.60% ; EPS 7y 1.52 jt, [FEETFF% 5.70%.

rZERE: 2022Q4 SEIUENVYN 59.79 12ot, [FIELIEK 31.49%, FRLbigK
164.27%; S<HARHSFIE 6.05 1270, R 20.28%, LMK 146.38% ;
SEINARHBHSFRE 6.23 1278, [FIEEHIK 24.35%, LG 163.48%. 2023Q1
SHVENVYN 15.64 1270, [FILL FFE 23.66%, FRLE TR 73.85%;: SLHLIEEAF)
] 4.82 1¢7c, [FIETFE 19.15%, HEETEE 20.19%; SSHHNAEREH$AE 4.07

fe.oa, [FILETRRE 32.70%, LT FE 34.70%.

B 7: AFSEREEENKIGE

&l 8: A ERISRHFAE L E

AN (ZTE) —E Yoy CHD

m— R (2T w1 RN (200

150 600% HEEHSH yoy FEE VA B4 FE yoy
20 2500%
100 400% 2000%
TAA\ °
200% 1500%
50 0% 0 1000%
(o]
2019/ 2020 \2021 2022 2023Ql gpq9
o LN 0 0%
2019 2020 2021 2022 2023Q1
-20 -500%
YeRbkiE: wind, RAESTFAH YeRbRIE: wind, RAESTFR5
B 9: ARISEEEWVRANKNGE B 10: AR SEERAEEEE
SR (255 . FR — )RR (200D W AR R R
m— LI ULTD) e T Yoy (i FIH#F yoy FREE 185 F yoy
80 40% 8 50%
60 20% 6 . <
0%
~
40 0% 4
5 -50%
20 -20%
I N N N s
0 -40% 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1
2022Q1 2022Q2 2022Q3 2022Q4 2023Q1
YoRbkiE: wind, RAEESTFRH YoRbkIE: wind, RAESTFE
AARBRFIEHFE R E N K EE, BELAERE—TIRTAEMR IEEMRIRE 10
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= HfE(688349.SH)/ ) B # OB REIR

S XML M AEBEL BT 3 58 G b ORI R B A7)0 75 SR AT S BEE 4 in a2 4]
R, 2022 fEAFRILEETBRIE N 23.55%, AL B 5.01pcts ; 23Q1 A 4%
GERZEN 29%, [T 3.07pcts, FHEHETE 8.19pcts.

B 11: ARSEREBHRIGFHRENL

B 12: ARSTEBHRISFFIRE

— T — — AR — R
50% 50%
40%
30%
30%
10% K 20%
-10% | 2018 /2019 2020 2021 2022 2023Q1 10%
0%
-30% A 2@ 5 e ~ 2 < P N
2
3 g ¢ g% & F F P
-50% OB O G U Y S Y

FRRIE: wind, RAIEHRT TR FRRIE: wind, RAIEHRTFRE

WEHEY RS RAREE TR, 2017-2022 4, HHEVSHHED X,
w2 AN 2017 £E1 39.07% FFER| T 2022 41 15.21%; Hrb, #it
TP B2 11.61pcts, AR EMBHIAARN, B FRIEAGREFE
S5%UA L. AT 22 4 U /BER B A G BRI /W 55 9 29353
6.20%/6.23%/3.32%/-0.55%, 5 _FAEFRIHEIEAE)-0.29/+0.9/-0.1/-1.04pcts.
23Q1 A=A 2 25.30%, [FILLIG N 7.09pcts, a8 9 FH 2 /0 o
26/ 3 9% 256 /A 45 9 FH 25653 3R 10.77%/12.13%/4.96%/-2.56%, 55 -4E ]
HAAE LS +3.35/+6.14/+0.59/-2.98pcts: HAE R HARIMIREIN, FERAL
AR B b IR AR R 554+ )

RGOS, BT IR 2017 £ 116.88% T [#£1 2022
F ) 57.66%. AFFFEAMA BT MEERGRIWEASGE, W TS
JE IR FFERSAE I AR IK T

B 13: AFREHAREL (B %) Bl 14: ARFE-HHRER BAL: %)

W 45 3 Fi 2% LR R e TifE 2 5 FH 2R 150%
(o]
L g e cg— i R
70% 100%
50%
50%
30%
10% &/ 0%
R S g
-10% ' 2017 2018 2019 2020 2021 2022 2023Q1 ‘ nf’

FORBRUE: wind, RAEIEZRITFRE FORRUE: wind, RAEIEZRITFRE

ARAEFIEFR S S HE, BSLRERE-—NRTER IESR RS 11
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MINSHENG SECURITIES

2.2 FEWFZERNR
RLE R AL

B: HHREEK, HREHMKE. 2022 FA R NIESE N 4.52GW, [
beHg e 40.81%, fEE A i A4 R340 1 3.33Pcts 2| 1 9.07%. M E kG E
KT A R 21 1 7.75% 1715 22 1) 10.12%, £ A KB
HEA A 2021 0% 8 SLERTHA 2022 SEH5E 5 .

AW f KA R BRUKERATIERT, AFPHORERai. &
"l 3XMW DU XHLE & SRR BAEmDb, BEE DI N s WLRZE P AL
£ ANEREIWUAI AN TR AR E BB SN, e R
RSB A, Bl R R LR A BTREET %, 3 XMW RLE LA ™ &

B RE RN
R5: AFREEFREFHERL (BA: 68)
IR Z.ES BH 2022 4 2021 4 SR
Hif 326 856 -61.9%
3 XMW K LA
Cs 267 840 -68.2%
it 695 110 531.8%
3XMW Bl I
Cg 743 163 355.8%

BRI AE A, KBRS

Hr: 2022 FFA TSI U 99.54 1278, [FIEEIEK 13.28%: %R
LB ML) 2202 Jo/kW,  [FIEE T EE 19.51%.

Rl AF RHUEHE RN SRR GRE . BT ME, 72 AR 322
REAMEL 2019 2 2022 4, EHEARHS KK ML BIE A ELE 20 3120
91%. 88%. 89%#191% , 2020 FJEAFEIRAS 5 LL T FE, 3 H Al BN HE N
JaRAT N izt o U E B LA N NENV AL TS A F] 2022 IR
RN BRI Ny 23.25%, [FILL TR 2.93pcts, EA54L TATASEKF: FRATIIE
LW 5R]%) 0.14 J8/W.

ARAEFIEFR S S HE, BSLRERE-—NRTER IESR RS 12
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MINSHENG SECURITIES ——THHE(688349.SH)/H 71 % SR REVR

B 15: A7) AL AL
@ gEEAT g B

100%

80%
60%
40%

2019 2020 2021 2022

FORBKUR: wind, RAEIEZRIT ARG

HTREIR M

Aw] 2022 FEIERIR BN 5.91 27, R NE 7.25% ; BH)%F
70.57%., [FItLIE> 4.65%, FAIGETI KA. #iE 2022 4EK, AFFENKE
i 411.6MW, fE#E X7 823.35MW.

2022 F AR IR S SEBUENVIRON 15.01 127t [FLiEK 168.28%, EF
#6.39%, [ 13.63%. A FIFFENESNE EPC 1T $3RHEE /1, *4 EPC
T H AR, RS I 2R T 550MW ShER KU EPC T H

UEAh, ARIUREFSE REITR g, AR T4 A, B A R
FFIRES . 2022 xRN AMEALBE I AT LR RETR . ACE TR B REdE . il E s
O Im B AT AR RERE. T 2L REIE LA AR, WH ARSI
318MW, SEHL 1 B 4R BT dad

B 16: AmTFEEENSER (B {270 B 17: ATEFEFEVFEWSE (B %)

@ AR AL AR R R 46 BT EHENARE RRSIEHR KR5S

100%

140.0
120.0 80%
100.0

80.0 60%

60.0 40%

40.0

20.0 20%

00 LN 0%

2019 2020 2021 2022 2019 2020 2001 2022
FORBRW: wind, RATESHEFRT FORLRE: wind, RASEIFRT TR

FARAFIEFRA SIS HEE, ESLRAERE-NRIEHR IESMRRE 13



E E I'IE # ——HifE(688349.SH)/ 1 v g ST RE

MINSHENG SECURITIES

3 BATI S5 BHEEW

NFEEENSAREHARITA . #liESHE, RS, i, aeEH
Ab55. B i SISHEIR SR AT SR EER, SRR, A& 2 XMW
7| 8 XMW 2 RFINHRT K A RE): Brrgli el 5 Wam X g it 2k,

BEEES.

RWLESS: 1) & fiit 2023-2025 FEEH A K AZEHLA SN 70/80/90GW
BB FRBL T BB E S, 7020 11%/12%/13%,  Xof 8 1 R AL el 73 31)
% 8/9.2/11.7GW. 2)% # % . 2 A 2020-2022 % R Ml % Wk % £ H £ 5 4 K
28.9%/26.2%/23.2%, i WEETH ZAT L™ Red sKEUM AR S5l AR F
FA —® k). AT AR 2023-2025 4 A L X b % £ M E 4 0K
19%/19.5%/20%.

KNS ARETRESSHENEET HAR L, PitAF HEREZHRA
MR R R AL S BRI R HARE,  Tilih 2022-2024 EEFHA)
AREYERE 72% 40

R 6: AFEEWS S RFRUEIL (FEAL: HIT)

T 2022A 2023E 2024E 2025E
LI ON 12,325 17,480 21,341 28,525
YoY 21% 42% 22% 34%
BRI 24% 21% 21% 22%
RHLE R 2022A 2023E 2024E 2025E
LI ON 10146 14310 17018 23037
YoY 14% 41% 19% 35%
BRI 23% 19% 20% 20%
Y32 2022A 2023E 2024E 2025E
LI ON 591 827 1075 1291
YoY 7% 40% 30% 20%
BRI 71% 72% 72% 72%
RGBS 2022A 2023E 2024E 2025E
LI ON 1501 2251 3152 4097
YoY 168% 50% 40% 30%
BR% 6% 15% 15% 15%
FoAtb k2% 2022A 2023E 2024E 2025E
LI ON 87 91 9 101
YoY -26% 5% 5% 5%
SEv i 36% 20% 20% 20%

PORERIE: wind, RAEIEZHT GG

AATASESEEELE AN, H5LDERE—TRRAN SE% TR 14



EXEilEss

MINSHENG SECURITIES ——THHE(688349.SH)/H 71 % SR REVR

N TR BRAR RS SRR A S F R RS LAAN, B b X A
WM R, AR IS AL ST . FATHH A R 2023-2025 4
Uy 174.8. 213.4. 2853 147t, Hid N 41.8%/22.1%/33.7%; VAt
{FRNE A9 21,9, 27.0. 35.0 1276, H53EN 32.6%/23.7%/29.4%, Xtk
23-25 4 PE Ny 19x/16x/12x. A TEFER B EH e AR BB g,
BBy AR ES BT AR % & BT F R R, A A
A BB AR A A RSN EV S IniEAT R, PSSR T T I A
[ B IR 37 T s Bl 25 DR A AR, B AR S w0 L R R
o, TR T M EE N R AT T TP

#7: WHAT PEBHEX L

WERE AR ey EPS (JoO PE (f5)
2022A 2023E 2024E 2022A 2024E 2025E

002202.5Z & RFHE* 11.28 0.56 0.78 0.97 115 20 14 12 10
601615.SH  HARH%IAE 18.98 1.52 191 2.54 3.27 12 10 7 6
300772.8Z @ik py* 13.78 0.88 1.09 1.30 171 16 13 11 8
688660.SH  HI/ U™ 6.03 -0.25 0.13 0.32 0.50 / 45 18 12

IribrEy 16 21 12 9
688349.SH ——Hfik 35.77 1.39 1.84 2.27 2.94 26 19 16 12

BORRRUE: wind, RAUEZFHIFCBE (. Bt 2023 45 5 A 16 HYELM, *Jy wind —ETiil)
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EXEilEss

MINSHENG SECURITIES ——Hi{8(688349.SH)/HL 715 & S oH REYA

4 RSHRR

L TS IRIK R, fERZIR TR T, ATSE s F a8k
BRI, SRt . dnRARRA TG EERILBORSE A LA™ fh ik 555
B, AT BE T IR T 2 oA AR AR

2) BARTRRK. — HHIH ARG R LRI, S
O FIAAT AL R T SR 0 24 7 7 e K SR AR R M
Tl 4 77 B M T 354 1) RV BRI 107 2 — S OB

3) RHUREUL. BEATHREFEAPRBN RS 77 R R L0 (1N i A Al
THR AT I BLBOR B B BR RETT A KR BN B R L i, Nk
SO A R R LA™ R, FLA TR A R A T R A .

4) BHEPFFNE . 2~ 5 EEVFTBHEZINTIIEFIEL . 7 maiiae
2 BRI RS ATIBORASN SRR A, AR BN R kR
HRARNAAL, FTREZ FECA TR 7 L A AR B AR AT H D R F 5
gy, P ARSI

ARARFIEHFREE M S K, FSLRERE—NRTEH

SRR S

16



EXEilEss

MINSHENG SECURITIES

——HifE(688349.SH)/ 1 v g ST RE

NN SRR BRI

R (R 2022A  2023E  2024E  2025E FEME R 2022A  2023E  2024E I @
Bl EIEA 12325 17480 21341 28525 BKEES (%)
RIZN 9422 13810 16756 22354 RN RS 20.89 41.83 22.08 33.67
BB Kb 97 122 149 200 EBIT #ig % -29.63 50.57 30.83 36.33
B 9 764 874 1024 1312 R KR 2.78 3261 2372 29.44
3 410 472 555 742 BT (%)
R 3 768 874 1067 1426 EERIES 2355 21.00 21.48 21.63
EBIT 1039 1565 2047 2791 ViR 2 13.37 12.50 12.67 12.27
4% 9 -68 -46 -106 -167 BRI ROA 6.24 6.49 7.02 7.44
VIR A K -83 -91 -88 -101 ¥ 78Ik 2% % ROE 1473 16.34 16.82 17.88
G 936 979 1024 1141 Ay vl
ELFE 1891 2499 3089 3998 it Lo 1.25 121 1.28 1.36
R -5 -7 =7 -8 R 0.95 0.90 0.97 1.05
palkii sk 1886 2492 3082 3990 Bt 0.63 0.62 0.68 0.75
B 233 306 379 491 FEHUR (% ) 57.67 60.30 58.28 58.40
R 1653 2185 2703 3499 BENR
JH )& FEEA F R FTE 1648 2185 2703 3499 SIS G e R A 68.22 60.00 58.00 55.00
EBITDA 1374 2069 2801 3658 755 Jo s K8 63.38 60.00 55.00 55.00
B 0.56 0.58 0.59 0.67
BEAfRR (BRI 2022A  2023E 2024E  2025E FRER O
ilih e 9098 11877 14467 19970 i an 1.39 1.84 2.27 2.94
IS EE D 2564 3309 3935 5037 N 9.40 11.24 13.52 16.46
Atk 314 345 369 447 WRAEINER 0.64 3.17 3.06 445
1715 1636 2179 2437 3267 AR 0.43 0.00 0.00 0.00
oAb Bh T 4378 5659 6261 7383 E ST
WEE= AT 17990 23369 27468 36104 PE 26 19 16 12
KB 7 295 295 295 295 PB 3.8 3.2 26 22
I 5 2 7 4039 7030 7782 7672 EV/EBITDA 27.08 16.90 1142 7.24
TV e 375 374 373 370 BRI (%) 1.20 0.00 0.00___ 0.00
FERFEFE AT 8426 10315 11065 10952
HEA 26415 33684 38533 47056
A 3080 3089 3089 3089 [ESar LA 2
JSEASt K B 4 6548 9421 11155 14576 A 1653 2185 2703 3499
HoAhEBh 116 4802 6776 7187 8790 EIIER A e 335 504 754 867
WA 14439 19285 21431 26455 EIB YA -429 1765 897 1747
ISR 614 809 809 809 SETEHAEI 759 3775 3639 5297
Ho A 39 7145 180 217 217 217 YEASTT 3 -2598  -2351  -1511 -762
JERE S AT 794 1026 1026 1026 Ba7e 771 0 0 0
A 15233 20311 22457 27481 BEIES LR -3572  -1410 -487 379
A 1189 1189 1189 1189 IR S ¥t 5512 0 0 0
BB R 0 0 0 0 s 5 ut 2073 555 -389 0
R AR 2E A 11183 13373 16076 19575 BT ST 7561 414 -562 -173
FUFRRR A AT 26415 33684 38533 47056 REHRE 4771 2779 2590 _ 5503
VORI AR A RASTESHE 5
AATRREIEFREEOLFZERE, ESLAERE—TNRRAR WEHMRRE 17



EXEilEss

MINSHENG SECURITIES ——HiA8(688349.SH)/HL /71 & JH e

L o A T R B T et es e e e e ees e e et s et sttt e e et senet et se st st e e see s e st aeeaseneesseaeeasesaeneeseane 3
I N I = 8 2 NSO 4
Bt TN S ANIITER T ettt sas s e es st et s s s s sass s es s s sessassssesassass s sassassassasssssasnaes 5
LA NI EIIE R BEFIZE oo ses e ses e e e es s eer e e e e er et et 5
5: 2021 AN T RN SS NV A TFEBEBIZH oo sesssessesesssssssesssassssssssasesasssessssssasesasssassasees 6
6 = —BAGRITT LA B IR L BRIZERTEL AL %6 ) e oo ssssses s sesssssssses e 8
BT ¢ A RIS BEE AL I oo ses e e e ses s et es e e eseees e 10
L8 1 A RSN I T LT oo e s seee e es s eee e e e ee e s er e 10
BlLO 1 AT ZEREEMUMTN FLIEIR ..o ssest s s s s ses s sasesass st sssase s sasssasesasssess s sass s ssnsseesasssasssasesasssasssnssasssnes 10
B 10 0 TSP ZRIE VR FLIETH ... sse s sse e ss s eass s s s ssss s sasssass s sase e sasssssasssasssassansssasssassanssasesasssnssassaseses 10
Bl 11 0 AFIFESE BFIZERIEFUZEARAL oo eee s e sesssass s ssss s sssssas s ssasesassssssasssasssassssssasesasesasssssasssasssasssasesasssases 11
12 0 AT ZEEBTUBRIIGTUZEZRAY, oo eeseese s s sesss s sass e s sassasssasssss s sasssassasssasssasesasssssasssensssasssssas 11
BI13 0 STIBBEFHIREIL (HT: % ) oooeooeooeosesses s e s see et ses s ser et ses e eer et 11
14 0 AFEFEFUTIRIEIL (HUAL: 0 ) oo ssssssssssssssssss s sssssssss st ssssssssssssssssssssssssssssssssssssssssssessssssssssnas 11
15 o A T RTINS S EE R e ees s e e e s seassee s e s s e eeses s easeasseeseesassaseaseasseeeseesessssseasessenaeraseane 13
BI16 : AFHEAE R TR EIL (T: ALTE) wooeoseooesoessesseesesses e sse e ses s ee e see et ses e et 13
17 0 AFHEFETEZE VBT (BT T ) e sssssssssssssssssss s sssssssssssssnssssssssssasssnsssssanes 13
RIKE=
FETITTII ETTE 25 HERT e ses s e er e e e e e e et e e e e et e e et et e e 1
B2 L 1 A T T B R Bl eee e e e es e e e e ee e e e e e e e e e e e e 4
20 2021 4EAT] FIBEE M RI T/ MRS BT 15 oo sseeoessessesessss s essessessessossosssessessessesosn 6
B 3 A B R T 2R et e e e e e s e e st ee et e s es st seaee e s e e se e sesseee e s st asenseneenseane 7
b ATITEITIE GBI 2022 FE4) oo seesee e e et es e ses s seesesses s see ettt 9
50 AT P EP AT DL (CHAT L ) oo eseeee s eseese s st se s s sseaseasees s saseaseassses s ssesesesssssesean 12
36 AT EEWESTIIIEIL CEBL: TTTTTE) ooroeooessessessesssessessessessessessses e sessessessseeseeesee e 14
FET 1 TTEEAS T PE AT EE oo eeseee e ee e see e see e sesees et 15
I T T GG R B TTITI S0 et seeeeseese e ese e s ese e s e seses s eseeaseasessesaesassaseasessesessaseaseaseasssesaseaseasesseseesessaesaseasenne 17
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EEEE% =—H{2(688349.SH)/ 77 ¥ & KT AR

MINSHENG SECURITIES

AT R

AR B A W TR A R FEIESR L B 2 4 T IR SR BB A PO B IF EAC 9 E M i, B AR A AR . Ll ™
FONEE IR M AR, AL, B RAIR S, IR AR (A ARG DT AR 75 W v A S e 1 F FEN BRI
FORL, GERAATATERE =TT W0, BEFRN GG AE L R A2 RIA RS i) B AT o L O I B ) R B E
A o

PP
BRI R AR HE i B
e AU SO 15% B0
LR RATELRR 12 A RATRG R gy DR HUM RSO 5% ~ 15%2 1]
SR AR LIRS AR S B R i ARSI 5 5O -5% ~ 5% 2.1
e A JREBLYUR 300 fRECAHERE: B HRDL = o TR B SHULL
BN = B A P DL A M HRFRER 5% 5
ORI SIS S 4% 2 T M bt AR IR R 5% UL L
500 ¥ HEAE. TV IR H HHAS FEHE R Bk -5% ~ 5% 2 [F]
[ AR F B 5% DA -
Cnyal

RAEF B AR A (BUNFERR “ARAw]" ) BA A EE SV ol USR5 5 k55 Bk .

ARG B A RGN Z G . AR ASBERE AR A RS THAZ . ARG OIS HEZ M, TR 2 35
FEV AN K IAEAIES: . S TR M ZA B L0 . AR T & W s AZ BOFR B A R RAR L H AR
B, BNETEHERE H SRR, AR A IR AR TR A T AR NS I RIS T, AR " AKHE AR
A5 P AR At HR AT A T 3 B4 AT RE PR 40 2K SR A DA

ARG RARET OATHE RIS, EAXRAEZSEE SRS ARSI sl RO BN U A 24 7]+ K
AAR 2 H H T, HIRT5E R R — R R IR AR, AR T WA S AR S BT P & L BA — Bk
o (BARA T B S5 MTUE S AR & il & NI E R T

FEVER R VFRITE LT, Ao B S SR AR T BERRA 105 Hh 3 S O A R IT RATUESR K S I FEAT A 5, AT REIZ 464 W] S fit
IEAESHUR AR BRARAT . SR B MRS SEAERIR S, A AR 0 Tl REAEAR S e L AR I F . 5 N 787 5 18 ml e
TAAEMRIZE M, JPR AR S AR BB R A M — 25 K -

A F DASMEI GRS ROR AR, ) B2 G LA 0 B B RGEAT N Bt . MU % 7 BB RAZN LA LAAE 5 A4 75 4 K 1)
IEZRBCEDR AR B L RAAOE B o AR A A A B A ACE AR & SR 2 % 7 SRR BT . AN FIA S BUEFTHLA SN A
HABHUAGERAT AR S A A AR AR 2

AR IRRBURAA AT AT, REBEVFAT, AEFTHUEN AAFUAEME A AR H M T8, Fa. kR, Boais]
Mo FrAAEARIRE FAE RIS RSFPRRAARIL, BRAES AU, KR AT MER. REFIRR AL AR AT H R —
IR

RAESBTILEE -

g RS AKX YT B 8 S0 G5 1 SF ;200120

JEst: JEFON AR R TP AR 28 5 RA Ssb 0 A JE 18 /Z; 100005

YN AR RN AR X 25 H B 6001 5 K42k 32 2 05 #7t: 518026
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