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SOUTHWEST SECURITIES

L SARRA, %Ak G5kt

B &K ErET STt |
© B E L N SR A 2022 5 ARAw 2023 F—F AR, 2022 50 8] R ALE Ak P

BN 4026127, FIHL3EK 66.8%; 5% L34 /4 #17E 35.91C T, Fl le 3K 127.0%: .

o - " _ ok iE5: $1250520100002
Fodk 4417 3391C T, FIHHEK 153.7%; EPS 242 L. 2023 % —FENAK | .. (0158351023
AEM 12581, FIHE K 175.4%; J2 54 A1H 15140, AWK 266.9%, | 4z, neh@swse.comen
B 123E4AE 146 12T, Rl K 293.6%: EPS 1.02 .
AT B FoAEA AL ) d p—

0 ZETARAKREMNEREK, NAFETREMBEARLET. BUEEHEK, Bk GES: S1250521080001
2022 S, BAAKRENESE 5, 2FNET RS4RI ELEDNE, ¥ 34 . 021-58351917
2022 4F /) 8] AR E T B AHE TTGW, Fl bb3g K 25 64%, 3+ 220Q4 i 5% 27GW, #R 44 : ayc@swsc.com.cn
FRELIE K 2 36%; KK ET B HE ) ik &2 0k 157.21C T, Bl L3 K 73.7%. A
fERE @, 2022 SFA SRR LR 7.7GWh, B3k 150% 0 £ f55¢ & © 5. 02158351679
%E I 101.312, REl3EKIL 223%, @@ KA MG, TH L sb5 A %3 a4 HE: xsS@swsc.com.en
B R 2 AR, 5, BNEFRAL) T,

o KA S IRA R BREERE, BARARS, 2022 FAA5LLAE
24.55%, Rl 2.3pp; 4 A5 0.18%, Rty 2.1pp, &35 FA
) IBON B HAR A2 Opp £ 4T%, #Hh AR 27.3%, SHHEALAEY | pm
5.3pp. B —7 @, 2022 %/, 3 Bl 9k R T2y 2.2pp, T3t BAIREAAFIT | 108w
#Ro 23Q1 N 8] AR RS £ 28%, F A FRA £ 122%, T HHHETHELE | 4,
Ao o BRAZANAS T I R AR B A K 18 4RIt rons

© 2023 FEMIAE T, HERIIEWE KA 2K, N CHETBMER | 100
B S F. FUAARE, 2023 FHA RIS TE, AU ESTH, 28| 7 —
‘%jt}:-ll"ij;.-g‘*iﬂ— /é:ﬁ;] 9%%*}1“‘#’ ﬁﬁ—é}\’j& I’—‘:Jl;'K I:] Hj—ﬁa{% 3!‘r ij]-;]&iiﬁ_ /ﬁ’-llft 22/4 22/6 22/8 22/10 22/12 23/2
jb_?‘_F /\‘;J%J&Jk%‘iwli%mﬁpﬁ.é/ﬁ— 2022#‘%5&4_}_}!ﬁ‘ﬂ' (2022#“%J\}3”"}]§E HIEET: FERRIE
16127, BH+200%0, £41% 11.8%), 23Q1 &I 361L 1, —FFALMEH

BRAHLF NG KRR ET BAEELET 9T £k Hiz42E, 2023 F 1@ 5k g‘ﬁw,}g |

— PR

1R300

FREMAL AR, T AFHTAE 120GW AL, B HRHE L 60%+69 B A (TLRR) 14.85
Wik, fhRE T E, BN T, KMEEFHRI, 2RRBRERAZL | KhiE ARGLR) 11.29
@ PR, AN AR Ak, WAL MBI LK, 52 i H AN I (2) 60.96-144.7

i ) B AR (LA 1,674.40

o BABMERF - A A 2REEBEWIEF LK, EARETHAL | g x ove) RS
AR ENE A E KRR, Tt 8l Kk =3 844108 CAGR A 48.56%, % | #m4#% (%) 10.84

"Hf “« SE)\” H—_g&o

o Rbia: A AR AL EE . BT B ks, | R I

1. M Eik (300274) 1 =% & BA IR bk

AR5 & ] 2022A 2023E 2024E 2025E | B RS AL (2022-10-20
T A (B L) 40257.24 6478457 8610361  111660.61

2. ek (300274) : #% R K HAzA

LA 66.79% 60.93% 32.91% 29.68% e s

3 & N 84 A (B A L) 3593.41 7091.14 8784.86 11781.13 c;zfo?sy-{;:])‘ﬂ%u EE7
Wk E 127.04% 97.34% 23.88% 34.11%

AR E EPS (L) 2.42 4.77 5.91 7.93

% % F I E % ROE 18.72% 27.14% 26.22% 27.06%

PE 47 24 19 14

PB 8.97 6.68 5.16 3.94

HAEFK: Wind, Bibif K

PN TR T L Ly
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e e fa st & (300274) 2022 4 4 48&2023 F —F 4K K if

& #
P 208

Bk 1: A EBMERTE, 2RENERADEL, NaAHEREFTFL (L35LS5)
H R REHIRA, 2023~2025 F Ik N3R5 A 40%. 40%. 30%, E£AFE A& 2022 F 4
Bk F R

ik 2 & HOLKBAUE K, A TRKEER B MK, 2023~2025 F AR iE
T E B W54 125GW. 160GW. 200GW ;

MBX 3: 2023~2025 F R L A B4 =944 30GW. 35GW. 40GW, £A4]F447 &
23%:;

R 4: i TAKENE KK Fo it 2iF R, 2023~2025 F 2 5] g fie R 4oy T
= 541 A 18GWh, 30GWh. 50GWh, & 5t¥##-4-#1%4 1.1 £/Wh, 1 T/Wh, 0.9 T/Wh,

£ F L BB, SATFHM A 8] 2023-2025 4 4k Ak A R A A T A

% 1: 9L HFBRAREFHE

N e e e | mwe | e

Bl 11603.8 16245.3 227435
LRI L i iR 19.89% 40.00% 40.00%
ERES 11.8% 15.0% 15.0%
g 15717.3 25258.8 29162.3
HKET R
E i 72.4% 62.3% 15.2%
SRR E
ERIES 33.2% 34.9% 33.9%
gl 1461.3 1800.0 2100.0
e F iR % ¥k 24.1% 23.2% 16.7%
ERIES 23.9% 23.0% 23.0%
gk 10126.5 19800.0 30000.0
S g d 222.7% 95.5% 51.5%
ERES 23.2% 25.0% 23.0%
g 625.5 813.1 1057.1
PR Y ¥ ik 28.8% 30.0% 30.0%
ERIES 61.4% 60.0% 60.0%
gl 722.8 867.4 1040.8
bl g 19.1% 20.0% 20.0%
ERIES 28.8% 30.0% 30.0%
gl 40257.2 64784.6 86103.6
&t g 66.8% 60.9% 32.9%
ERES 24.5% 26.8% 25.1%

29566.5
30.00%
14.0%
32470.9
11.1%
31.1%
2000.0
-4.8%
23.0%
45000.0
50.0%
23.0%
1374.2
30.0%
60.0%
1249.0
20.0%
30.0%
111660.6
29.7%
23.5%

K EFRK: Wind, & iER

N NI R @ =RO AR PA
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SOUTHWEST SECURITIES

fa st & (300274) 2022 4 4 48&2023 F —F 4K K if

Mk MHHN 5B

FliE %k (AHL)
ERI N

7 b A

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE

Iy 4% 4%

% A4
YRR ARE

U3 BN SJRAEA

2022A
40257.24
30375.81
142.61
3169.26
2304.47
-477.24
-374.66
40.34
-29.61
0.00
4141.14
-7.18
4133.96
438.53
3695.44
102.03
3593.41

2023E

2024E

2025E

64784.57 86103.61 111660.61
47428.76 | 64490.91 85408.48

226.80
4340.57
4470.14

473.25

0.00
0.00
241
0.00
7847.46
-6.42
7841.04

744.90
7096.14

5.00
7091.14

302.63
5424.53
5510.63

701.88

0.00
0.00
-8.27
0.00
9664.76
-6.68
9658.08

869.23
8788.86

4.00
8784.86

391.94
6141.33
6141.33

616.62

0.00

0.00
-4.71
0.00
12956.18
-6.59
12949.59
1165.46
11784.13
3.00
11781.13

LeRER (BAL)
# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

B
EXENALRET
ALEREHR

2022A
3695.44
383.81
-477.24
-374.66
-2907.72
890.87
1210.50
-1121.33
1466.89
345.56
-102.39
2270.21
93.12
-163.37
-350.84
1746.72
3242.09

2023E
7096.14
368.24
473.25
0.00
-4477.01
1412.08
4872.70
-500.00
-581.78
-1081.78
-1422.19
50.00
0.00
-718.68
-1252.61
-3343.48
447.44

2024E
8788.86 11784.13
416.24 442.94
701.88 616.62
0.00 0.00
-4156.20 -3823.76
641.87 1094.35
6392.66 10114.28
-500.00 -400.00
-76.39 135.67
-576.39 -264.33
0.00 0.00
100.00 100.00
0.00 0.00
-1418.23 -1756.97
-701.88 -616.62
-2020.11 -2273.59
3796.16 7576.35

it hikk (E770)

R e

A A FRATER R
A5
Bk e
K BT

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

FR SR

AT Fa TR
K I

A4 it

5t A3t

B A

B AR NAR

R &

)3 B BN A AR E
bR FRAGE
MR AR S AT
itk Ao AR AT

EBITDA
PE

PB

PS
EV/EBITDA
M F

11666.60
16418.22
19060.14
4848.76
228.28
0.00
5732.23
340.37
3331.61
61626.21
1422.19
27415.17
4161.65
8890.21
41889.22
1485.19
7052.84
10679.54
18666.31
1070.69
19737.00
61626.21

4047.71
46.60
8.97
4.16
38.90
0.10%

12114.05
28750.10
26205.06
3975.46
228.28
0.00
5914.04
300.20
3321.73
80808.91
0.00
45129.30
4211.65
5322.98
54663.93
1485.19
7052.84
17052.00
25069.28
1075.69
26144.97

15910.21
37180.66
37731.81
4528.22
228.28
0.00
6047.84
260.03
3311.85
105198.89
0.00
60784.58
4311.65
6587.05
71683.29
1485.19
7052.84
24418.63
32435.91
1079.69
33515.60

23486.55
48268.94
49678.75
5133.18
228.28
0.00
6054.95
219.85
3301.98
136372.49
0.00
80501.78
4411.65
7916.30
92829.73
1485.19
7052.84
34442.78
42460.07
1082.69
43542.76

80808.91 105198.89 136372.49

8688.95
23.61
6.68
2.58
17.74
0.43%

10782.89
19.06
5.16
1.94
13.95
0.85%

14015.75
14.21
3.94

1.50
10.21
1.05%

Ak RS
HERANEKE
Bk AR &
o) 4 KR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B & 5~ R &
R Mk K B A &
AR sE
RERRRET A ALIZLEN
KA

F2E EE
WA AIE G R
WAL E

i b E

M A I AT E
I ABAR

E- YL S &

R AT
H2EAE

B B R A

66.79%
118.23%
116.87%

62.91%

24.55%
12.41%

9.18%
18.72%

6.00%
28.63%
10.05%

0.77
9.16
3.24
2.02
94.67%

67.97%
13.33%
1.47
0.93
4.55%

2.42
12.57
0.82
0.11

60.93%
89.50%
92.02%
114.66%

26.79%
14.33%
10.95%
27.14%

8.78%
46.16%
13.41%

0.91
12.80
3.12
2.09

67.65%
7.70%
1.47
0.93
10.13%

4.77
16.88
3.28
0.48

32.91%
23.16%
23.85%
24.10%

25.10%
13.52%
10.21%
26.22%

8.35%
42.85%
12.52%

0.93
15.03
2.86
2.01

68.14%
6.01%
1.46
0.88
16.14%

5.91
21.84
4.30
0.95

29.68%
34.06%
34.08%
29.98%

23.51%
11.55%
10.55%
27.06%

8.64%
44.88%
12.55%

0.92
18.89
2.86
1.95

68.07%
4.75%
1.47
0.89
14.91%

7.93
28.59
6.81
1.18

K EFF: Wind, & iER
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W o s f %R (300274) 2022 4 F 82023 F — F ML 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, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA 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,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AR 6912 8RR TN FFRA, AN &) ik B2 8 69 /A M, 2 MR T B AT IR, RIS T R
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 %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME Ry, Ao AR & il R A A ARA,

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

fa st & (300274) 2022 4 4 48&2023 F —F 4K K if

B & E R REE TS
L5
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
F1 o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % B F M L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
# JTRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn

iF 4 sk i E LG 69 E & B A



