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GUOSEN SECURITIES

&
P SRg# (002276.SZ)

=maFHARERSTE, BEEZHFRE™

EHEMRERE | 203905811 H

BL =

—FESEBTR, FECREFSTE, 22 FARTMEU 146. 75 12T

(+14.94%) , VAELEFE 4. 11 42T (+51.44%) , FNAE4F5E 3. 3512
JT (+40.19%) ; $HEEFIZ 13.53% (+0. 60pct. ) , FHESFIZ 2.82%
(+0. 68pct. ) o 2023 F—FFE N REIMEYL 30. 75 127 (-1.69%) ,
VFEESEFIE 0. 92 27T (+125.93%) » —=EFARFE~MRIEEREEY
BRA, ATEMRNIERILLEETREAME~REN, BT ERAN
[EIEE B A E L T FESSH KR EK

B TFHRHEEAERK, B8 B0 TFHREREFEEREA. 22 F4
I S RS ENE UL 85. 03 1Z7T (+10. 28%) , $45 10. 43 JH Ml (+3. 43%),
EFIZE 11.96% (-0.19pct) , BIEEF] 9746 TT/ME (+4.92%) ; &TF
PR SCIRE 46. 54 12 7T (+23.55%) , $HE 39.98 ANt (+19.08%) ,

EFIZE 15.42% (+2. 60pct. ) , BMEF] 1795 JT/M (+24.87%) . =5
TFERERAE, BAFREES FHR&~REBEIE R XIERHA.

S ERSHR IR, 220kV BT ERELEE. AR FREL, i
KRR B SR E N S RRBETIE—, Rk, KETEBELR, PVC
BARETI R =. ABBEEMH A 220k B2 EERHETERELE
RSP OMEEREMPEBE~REE. ARBSELER—
H2 AW EE BT kA, 8 2 A N IR P ER .

FER TR, FEEAEIMEREREEM. AT AM 7kW B 480kW THERAFE
B~ R%k, EEEEANE—FR/PERERTEMAE. EERXTHR
FEME. ST RAEMSIRNESLEN. ERBHEEED, BEH
REREIRMFHERSEIN, ARBERTREE. REHFRS. T
TRTEE, NRFEEMIMEIRERE, 2023 FRNGETE.

AR : T SESFNR]; RN AERIE L3k, #ireaE it B AT
BIEW: TORBRFITON, 45 “EN” TR

ETFAT—MMUF =gt E, HAVIMETVE 23 ERBFFN, it 23-25 £
BISEINYARF S FE S B A 5.52/7.72/10. 30 27T (23-24 £ R FUM{E A
5.88/7.31 1275T) , [FIELiEIES 3K 34.5/39.7/33. 4%, iE EPS 9 5IH
0.53/0.75/0.99 7T, HBIRRINIIRL PE 25 22. 7/16.2/12. 2 {5, Hids “Z
N PR

2 F 5 Fn it & 5 R 2021 2022 2023E 2024E 2025E

ST NGV P) 12,767 14, 675 17,147 18, 343 19, 864
(+/-%) 37.0% 14.9% 16. 8% 7.0% 8.3%
AFE@ER T 271 411 552 772 1030
(+/-%) 21. 6% 51. 4% 34.5% 39. 7% 33. 4%
FheWE (T 0.26 0. 40 0.53 0.75 0.99
EBIT Margin 2.2% 2.5% 3.5% 4.5% 5.5%
BERFNEEE (ROE) 6.0% 8. 4% 10. 3% 12.9% 15. 0%
m&EZE (PE) 46.2 30.5 22.7 16.2 12.2
EV/EBITDA 42.6 36.0 26.5 19.8 15.4
g% (PB) 2.75 2.57 2.34 2.09 1.82

FERISRIR: Wind, EfSIEHEFMRATHN i MEE SRS R R RATTE

QR - MR
BHRE - EMig#E

010-88005313 010-88005231
wangwe i qi 2@guosen. com. cnwangxiaosheng@guosen. com. cn

$0980520080003

E bR

B ETFR
AIEGE
W 12.41 3¢
12850/12848 B T
13.22/6.55 ¢
327.86 HAT

EINC:2))

BHE/RETE
52 Emmif/&RMn
i 3 A~ A BRI

miAES

SFR300

—— ADEH
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(ASRRH (002276.52) -ENBBEERIBHEE, HKRAE
R/ L8 2022-08-08

B HUNAIEIE Z IGHI T AR BRI T B2
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SRR E

2EWSEFETE, BFEIBRIREA. 2022 FAFSEZMEW 146. 75 12T
(+14.94%) , YAREEF5E 4. 11 1278 (+51. 44%) , 04 FI5E 3. 35 12.7T (+40. 19%) .

SEEEFIZ 13.53% (+0. 60pct. ) , FHESFIZ 2.82% (+0. 68pct. ) . F)

EFEIHRESBERSK 0.87 27T, ERBERISME 0.20 Z7T. 2022 FUFEE
NESEIMEUL 36. 81 27T (EIEE+6. 31%, EREE-4. 19%) , YATSF5E 0. 75 12 7T ([E]
Et-9. 48%, IREE-49.24%) , 303E4%F5E 0. 23 12T ([EIEE-69. 92%, ¥FEE-84. 86%) .,
BEEHEEFE 14. 40% ([E]EE+1. 00pct. , IREE+0. 44pet. ) , $HEEFIZE 2. 06%
([ElEE-0. 34pct. , IfEE-1.80pct.) o

2023 F—FFE LB, SO FMHHREMNTIE. 2023 F—FEQARLMEK
30.75 12T (-1.69%) , VAEHEFH 0.92 12T (+125.93%) , #AIEEFI5E 0. 50
25T (+77.86%) , BEEHEEFIZE 13. 77% ([FEL+1. 29pct. , IREE-0. 63pct. ),
THEREFIZ 3.02% ([FEL+1. 73pct. , IFEE+0. 96pct. ) %Sr;/\_laa%ﬁnn%é
ERLHYERA, BSFEEXER Mﬂmﬁﬂtuaﬂﬁm&zﬁ? £, EAF
FEWA B EERBERER TR ARG

E1: ARFEEEWBANIGE (BA: BAT. %) E2: ARRFEWWANRIGE (BAi: BATT. %)
18,000 — A ey ~50% il — A ey [
4,500 79% 4 024 - 80%
16, 000 14, 675 ' 3,842
' L ao% 4,000 R, F70%
4 9 -
14, 000 3,500 4 &3 3,128 3 638,1075 I 60%
12, 000 4 [ 30% 3,000 F50%
10, 000 - 2,298
L20% 2,500 1 | | - 40%
8,000 2,000 L 30%
6,000 [10% 1,500 4 20%
4,000 _ "
Low 1,000 10%
2,000 4 500 4 EAl
0- L-10% 0 L —10%
2018 2019 2020 2021 2022 2101 2102 2103 2104 2201 2202 2203 2204 2301
BRERIR: ARAE. Wind, EEIESFEFMRAER ZERERIR: QARIAE. Wind, BEIESEFHRAER
3: ARIFEVAFFEARIGRE (B BAT. %) E4: ARRFAFEFIARIGR (BA: BAT. %)
500 - — 3 F5 voy - 120% m— 2R voy r250%

410.7 170 1 147.6 147.6

I 100% 200% I 200%

- 80% 120 4
I 150%

26%
I 100%

L 60%
60% %
L 40%

20 F50%
F20%

(30)

2018 2019

2020 2021 2022

FIRBRIR: ARAE. Wind, EISIESFEFHRAEE FRIKIR: ARQH. Wind, EfSIESFEFMRAER

2022 FEFBEFMEE, BITIMERERSFER. 2022 45 AR, B,
A, LLDPE, EVASATTERAELIMEEE, 25EHFLE 2021 £
AR BEh, 2022 SEATMERNEMMESRHEE ST, HEEHRITS
FENMEFLAGRFMGA. HSTHE, AAHETHERBTH, WEPH
£FUMRMAFELBREPNFERD. 2022 59 AAREHAE, AA5H

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES
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SRR E

MIRREX A RBAE L

HEHFELEFT (BRI EEERTAMEDIL |

WEAMEFT A 0. 63 27T, FAMER MBI 2 RS FREEKDN.

E]5: NEFEHEEEFE, FFRTAFERL (B %)

E6: ARIFEHEHEERR, FRHRTHER (BLL: %

HEEFIR —— PRI 247 — R —— B FE
20%
16. 8% ) sk
14. 8% 15. 3% e
: 13, 5% G 13.4% 4.0 Bt 43.8%
15% 12.9% ‘ t5ud qq g P 130K 12.5% 13:2%
10%
10%
3.5% 7% 3.9%
% | 3.1% T - o S O0%
5% 4 i 5 4% G, i 2.8% =7l 8%/\/_\/
1.3% 0%
_— af 2102 2103 2104 201 2@ 203 2204 2301
0% —5%
2018 2019 2020 2021 2022
BRRIE: ARAE. Wind, BEIESEFHTHAER BRRIRE: ABNE. Wind, BEIESKFHRAEE
E7: ARG FREEWBANRS (BA: BAT E8: NAEPEBEFRFRS (BAL: %)
30% B N
BEA~S ESHFHRE L BESRE RS, BREEHEM — BN — TR
BiE~& BR5. BRESKEA
18, 000 25%
16, 000 14, 675
14,000 12,267
— 20%
12,000 9 630 555
10,000 | 8679 . 76
8000 [ == b 15%
6, 000 P
4,000 711 10%
L 6. 108
2,000
0 o
2018 2019 2020 2021 2022 "

2018 2019 2020 2021 2022

FRPBRIR: ARNE, BEEREFMAEE

E9: ARIENFmEE/N/EF (B M. TT/FE)

FRRIR: QRAE, BREIEREFNRAEE

E10: RASSTFHRIEE/N/EF (B L, JT/0E)

_— I T/ BAEFNE T/

HEE (A
120, 000 o s 10.1 10.4 12
100, 000 8.1 9.0 o1 515 10
76, 457 '
80, 000 8
64, 604 64,741 60,867
60, 000 6
40, 000 4
20, 000 .337 0. 068 ,861 , 289 746 | o
0 0
2018 2019 2020 2021 2022

— HEN (T BAEFNE (GT/M)

HEE (A
18, 000 40.0 45
16,000 33.6 40
1.
14,000 3047 el 1. 6a1 35
26:9 47219 £
12,000 [ o oo et 30
. 22 ,
10, 000 90 25
8,000 20
6,000 15
4,000 , 351 , 660 . 404 ,437 7950 | 19
2,000 5
0 0
2018 2019 2020 2021 2022

FRPBRIR: ARNE, EEEREFMREE

FRRIR: QRAE, BREIEREFNRAEE

BN THRHEEXEEK, BR. S5 TN ENERBZREA. 57RF, 2022
FNTBE A ESLINELL 85. 03 27T (+10. 28%) , SCINEHE 10. 43 M (+3. 43%),
THEEFZE 11.96% (-0.19pct) , BMEEFE 9746 jv/ME (+4.92%) ; AREZH

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

FIRISCINEUR 46. 54 25T (+23.55%) , SCINEHE 39.98 AME (+19.08%) , $H
EEFZ 15.42% (+2. 60pct. ) , BIEEFE 1795 T/l (+24.87%)  F@mTA
A mENALR, BAFERSER TR EREMENR)ERKNEEIRS.

BEBRYSRZRIISMTI, 220kV REBEZERREE. FEIES FEARER
RIRGMRISUE e, FHERESFEMETIES]. RRNFERIK, ik
REKBGREAT ERRETLE—, Rk RETEE5E PVC BERAE
TURI=. ARIEEMAR “SEBSE (220kV) #8% XLPE BZR BIiTERE
LEGRNRE P OMEERE, ABITERNCIRKESH~mEE. £
SEMBARTEFITURE, 2EELREATUARRKR, mEEHEEMH
R, TFMBPE. ARABSERGH—H 2 TMELTH~KE, ZH2
TR NI =R ER

®1: T DBESERENEEDNS
Bt 8] E 3}

ENE£RKIE 11 ABRMEF 220kV SR B AR TRRERIIEE, RRRTEIEBLGERAR
2021. 11 SRR 220kV SELSR, FAWIETESARENEREBRLSE % FAERM. REIEMN
R, tEEHERNESBEEMINBAE~SEESR .
FEBRMEHR TR TEREUERRBREAS AL ETH—AUTIENAS. ZIMBRRE 1014
7T, MBEUTFRELEET, MEEEES -, —HARRESRKHKRESNITE, —#8h
IMREMEZZBESRINE . BRIEFTE, RBIE&E 60 AMIMRITE B RAE =585,
ITEENBESERMTI E MR FR ETREBELSR B,
T BE 5 FEE IR EIRR (66kV-220kV 3ZELEE SIS AR KB R Z GRS F: SHFRR &8
2022.11 1 ER4) & 66kV-220kV XEXFE DB AT RCBA R 2 M4 nt)  (T/CEEIA 514-2021) Ai% “2022 £
S Tl A FrE N A RERE” .
HEM S B MARRERARELMH, NAASEFNBERGBRARN. TREEFESERNE
PRATEZH “35 TRMBMBRBRBIMRBELE” EREZNT TFRERBNA. BRBER

2022.5

02N i m b, BA M SMRGRTIRIEEE, B TR LERE IR RS A,
S S AR R R B R —.
g 1y ETHEER, AFESERL Q20K % LPE Bk EEERHR 2200) BLAETH

FRRHARIEFRCHK T, 35kV AR AEEARES M EIRZIERSREKTE.

2023.2  FAEESFEBET 2022 EHIHRFEEBRIIAE.

2023.3  ASESTRAGHTLIAFZML.
AOESFEKATHEIFM AL, HH—FFHER A BEREEFR 101H, %/~ AR A ERZH
AR, B RERTBKNERRE, EEMENIEAEE, TSR,

FRRIR: ARAE, BEIESFEFMRAERE

2023. 4

FRTIER, FTEMEMERREY. 7 DR~ EFRAM 7kW E] 480kW
ERNFEM~ Mk, EEERRNE—FX/SHEXERFTEME, EEARRR
i, SREXRABMFCRNESEN. TETRESEREMERT]. EREHF
AR ZRERTNF. ERBIZED, REFERERETERSN, 2F
IR TREE . REHEFRS . ARIBEFKHY 360kN BFFRT “KHL SHH”
5%, REERFERESUE MRS PE—IBAMERIZINERSEUEAR AR d
A, ZEESRI T REHERGRNN S DE, EEEE~RIEERBERFR,
UEHESNEREEAE.

1B SWIRIEL Z [EHI R AR B T BAIE 4
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BREEW: TREBFTNY, 4R “IN” L

NRIRBHEEST FHETWSRER, ZFSTI 220kV SEBRSERES~ENK, *KE
RzE)FE, ARFMRMESIS S FAHRE ORI~ RS, BRAUERE—EF
Ki=gE, RREFRABEH—L T, BETAT—MUL=aEHE, HOVIMET 23
FEFIFN, Fuit 23-25 FATLIYIEEFLES R A 5. 52/7.72/10. 30 /27T (23-24
FIRFUNER 5.88/7.31 {27T) , [EILLIEIERHA 34.5/39.7/33. 4%, BfEH EPS 435l
$30.53/0.75/0.99 7T, HBEIBRINITRL PE 9BIH 22.7/16.2/12. 2 f&, H#ds “SEN” iF

é& o

+x2: AILEABMEER (20234£5 811 H)

BE EPS PE 8%
RKB A TRIER Bt _ T
“ze) 21A 224 23E 24E 21A 224 23E 24E
600869 R AR 5.45 121 0.24 0.25 0.46 0.71 28.8 20.3 11.8 7.7 -
603606  FRFHL 49. 71 342 1.73 1.22 2.36 3.16 29.6 55.4 21.1 15.7 -
000881 oY %53 7.94 75 0.19 0.21 0.25 0.29 51.5 36.8 32.2 27.6 -
BRERIR: Wind, EMSIEREFMRAEESTIN JE: HFMA wind —EFHU
1B EWHFEIEX Z [EHIE T A BRI T BN E 5
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SRR E

BizR: WSS MEE

#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 2553 3631 1500 1500 1500  Edl 12767 14675 17147 18343 19864
RIS R 4519 4515 4228 4523 4898 Bl 1117 12689 14720 15578 16738
FHAE 996 858 1409 1508 1633 EHdlFi &R MM 32 40 47 50 54
Hitbmahs e 469 601 736 779 837  IHEHRA 543 631 720 752 795
REEZEH 8967 9997 8471 8941 9545  EE#ER 321 330 445 475 473
BlE &~ 1645 1836 1893 1886 1873  HREH 473 612 634 679 735
TR AR EHAM 261 249 433 616 800 MEHEH 75 49 106 110 104
BN Bt 535 456 686 734 795 HmEE 1 29 10 10 10
BERERARNMESE
KHARRIIR & 13 92 92 92 922 & (47) (67) (60) (60) (60)
AR 11421 12630 11575 12269 13104  HfthlgA 179 236 227 237 247
EEHERRZ SRR
faf& 331 295 1806 1563 1248 EdlFE 291 456 591 826 1101
ISAD Y] 4644 4929 1521 1609 1729 BElsNER X 3) ) 0 0 0
Hitvmanatk 623 693 867 917 982  Fli@REm 288 447 591 826 1101
RaEpABET 5711 6058 4366 4272 4158  FRiSEIERA 15 34 41 58 77
KEIER R TR S 873 1446 1566 1646 1726  DEERFIRE 3 2 ©) @ )
HipKEItAR 282 243 293 343 343  VARTEATARFIE 271 411 552 772 1030
KHfaGET 1155 1689 1859 1989 2069 Hig&HmER (BAT) 2021 2022 2023E  2024E  2025E
ffRa 6866 7748 6225 6262 6228 ¥ 271 411 552 772 1030
DEBRRNE 16 19 16 12 6 EEREES @ 107 20 20 20
BRI 4539 4864 5334 5995 6870  IAHESH 174 190 110 124 129
BRI 11421 12630 11575 12269 13104  ARHETEHHK 0 0 0 0 0
W58 75 49 106 110 104
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) 819 438 (3810)  (320)  (403)
B 0.26 0. 40 0.53 0.75 0.99 HE (347) (456) 124 126 69
FRRATF 0.04 0.08 0.1 0.15 0.20 HEFANHALRKE 909 690  (3004) 722 845
FRR R 4.40 a7 5.17 5.80 6.64 BEFX (373) (314) (350) (300) (300)
ROIC 14% 16% 16% 17% 9% HEfRRNSR 21 a9 (220 (38) (51)
ROE 6% 8% 10% 13% 5% RAFNHALRKE (352)  (393)  (570)  (338)  (351)
EFIE 13% 14% 14% 15% T6% MRS (220) (49) 0 0 0
EBIT Margin 2% 3% 3% 5% 5% TR 216 (76) 1631 (163) (235)
EBITDA Margin 4% 4% 4% 5% 6% IAFREF, FE (35) (40) (82) (110) (154)
L 9N:-3'S 37% 15% 7% 7 8 HEmMANSR (75) (49) (106) (110) (104)
AR KR 2% 51% 34% 40% 3% MEERPLR 15 (213 1442 (384)  (494)
BERER 60% 61% 54% 51% 48%  PERTI 442 83  (2131) 0 0
Sk 0.3% 0.7% 0.9% 1.2% 1oh  EHAENBIIRE 1515 2553 3631 1500 1500
P/E 46.24 30.53 22.70 16.24 12.18 EHESHIRE T 2553 3631 1500 1500 1500
P/B 2.75 2.57 2.34 2.09 182 flvEBIER 887 659  (3494) 272 436
EV/EBITDA 42.62  36.00  26.53  19.80  15.45  jpEmmeR 628 537 (1962) 6 104
FERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 6
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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SRR E

EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



