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SOUTHWEST SECURITIES

LG AT, Mk RAEAEXBRSA

BRZE

o Ffh: 3] 2022 5 MF LN 13.010 7%, Flrbd K 38.20; 13541 1.3
12, Rk 10.9%; Jedbia 44108 1110, Rk 22.2%, 20235 —%
EEIELMN 21107, FIEK 48.2%; 1354 F13E 2060 7 ., Rk
20.0%; dedFi3E4A19 1903 77 %, FIHIEK 24.3%. A4 iFA M.

© SVGEFAERKE, Mk FEABALAM. 2 LHkA: 1) SVG L HZLAEAN
6.217, Rk 14.0%, £A41F 22.4%, F T 4.8pp. 2023 F SVG #H*
AU TIE, REART 2, KREAFA LD P2, 2) R FAF N ZILAN 2.9
e, FIEK 787.5%; £A4)% 18.9%, Rk 6.3pp. fi44k &% LA1E4F T
A, KA LGB SEN, NARGHEITEP PCS Sk, MiteFLAER
PREDEA . 3) HrHRiEHELET LN 0410, ELEFRAKTER
ki@ Kk, £A1F 553%, 4) TMELE T LKA 2.310, FILT % 23.6%;
2415 29.00, Fl kA 2.0pp. 5) #uif il A 2@ B R E F AN 0.6 127,
Bl kb 38 K 272.5%; £A4)% 33.4%, Flr - 8.5pp.

o MEITERBEK, BRELFLBHEH, 2022 FLFLALYE 19621, R
P K 65%, NI AFITERL, R E 20225 K, SR AfF L.11L7T, B
K 30.0%. FEA GRS ek KL, Na) ke T— R PR &, »
SR EET X, GEAKASHAEATEMAERA, 2aHFH5ERMN, £ R
A F= ) P A

® 23Q1LE WMAZHRHEK, AFITEAZREST TR, 23Q1L 2 8 F LMAR L
Wk 48.2%, T EREAATME. SVG = Bk, L4EHA% 30.3%, R
FETF % 0.9pp. A 338 s KT A N3G 3% T 258 QUM &K A, RILE SR A
£ L E G, 23Q1 H i % ME 23.0%, Bl @ 0.6pp. 23Q1L EH A A #F
AL 33.66GW, Bl 1u3g K 154.8%; K 4738 E AL 10.4GW, R ik 31.6%.
ASF AR, R EALAZIESR, A3 SVG, R iTEA BRIFHRE K,

o BAMMEZFREN 2023 2 KK, KEEIKF, SVG IR A RE: %
BB, NAFRAAR R, BELARERER, By FRELITER LAY T
#o T 23~25F 3 B4 F1EA S A 2.0, 2.8, 341, 3 PE S AH 2
18, 1445, %4 “EN” 4%,

O RIS : T KT I BRI LK, AT 0k5E F 0B 5 K,

~

L il 8 2022A 2023E 2024E 2025E
FLMAN (BF L) 1303.26 1904.47 2629.42 3426.86

Wk E 38.23% 46.13% 38.07% 30.33%
13 B FN 84 AE (B ) 128.69 203.80 276.91 342.14

Wk E 10.86% 58.37% 35.87% 23.56%
AP H EPS (L) 0.92 1.46 1.98 2.44
% ¥ I H%E ROE 11.19% 15.41% 17.76% 18.54%
PE 38 24 18 14
PB 4.26 3.69 3.13 2.64

HAEFRK: Wind, HhiE K

YV

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT KR

A E5: S1250521080001
w35 : 021-58351917

¥R A 1 ayc@swsc.com.cn

BEAEA: W&
% 1% : 021-58351679
WE 45 : XSS@SWSC.com.cn

CREEEE
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2/4 206 22/8 22/10 22/12 23/2 23/4

VA300

FAEFA % : Wind
EBErs ]

B AT 1.40
il A BRI 0.86
52 A M B A (7T) 19.26-62.38
B Al ) 48.74
B (L) 18.05
B M () 7.61

EEX I

1. # Rk (688663): SVG ik, &A R
J&, HERRITH MR AR (2022-12-19)
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SOUTHWEST SECURITIES

3 R & (688663) 2022 # # 4R & 2023 F —F I &iF

2 A )

Bix 1: FiAE R, ARemEBEMERA, SVGC ASH Nusk v HiE ERI;, 5F

Tk 3EiR | it 2023~2025 # SVG HL A ¥ iR 5 F

i 24% 5 % .

BAR 2: 5 4T 3G 2 AN 8]k 4 B AR, T 2023 - 4% AL 9T £ 8042 43¢, 7t 2023~2025
FANS A H 6.042. 10.01C, 15.012 . fif ek 5 HARAR H . & B ZRIK & ok AR 3 22 5 4K

I, LA FEFE 18NL S

BiX 3: B EEMETHAAN AR, FEI NI PRELRET AR, AREME
L F o NARH 10%38 3%, £A) F42€ £ 30% K F.

A F A ERE, &AM 5] 2023-2025 F 4k F AN R A T &

& 1: pLHFEARLAE

B A 28.9%. 25.0%. 20.0%, £4]FARHF

I N S S S N

SVG g
ER RS

KN

TR E iR
ERUES
N
Hak
ESRUES
@A
fit e = b g
ER RS

BN

Bl iR
ESEUES

N

&t i
LA %

&
o=
)
i

e
[
[
S
v
feid

620.87
14.03%
22.41%
226.79
-23.56%
28.99%
63.13
272.48%
33.41%
287.27
787.51%
18.88%
105.21
101.11%
59.21%
1,303.26
38.23%
26.28%

800.00
28.85%
24.00%
249.47
10.00%
30.00%
100.00
58.41%
35.00%
600.00
108.86%
18.00%
155.00
47.33%
49.68%
1,904.47
46.13%
25.56%

1,000.00
25.00%
24.00%
274.42
10.00%
30.00%
130.00
30.00%
35.00%
1,000.00
66.67%
18.00%
225.00
45.16%
46.67%
2,629.42
38.07%
24.83%

1,200.00
20.00%
24.00%
301.86
10.00%
30.00%
150.00
15.38%
35.00%
1,500.00
50.00%
18.00%
275.00
22.22%
45.45%
3,426.86
30.33%
24.11%

KR Wind, B iER
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SOUTHWEST SECURITIES

3 R & (688663) 2022 # # 4R & 2023 F —F I &iF

Mk : WAL A

FliE %k (AHL) 2022A
ERIS N 1303.26
RIS PN 960.75
B b H A B Ao 6.47
e A 99.33
EREA 119.26
W4 3% A -3.41
7 RALBIR -3.01
HFME 8.19
NMAMBEHRA 1.05
E 2B A 0.00
& b A 142.37
LHELTHRE -0.13
GRERE 142.24
P 4% # 14.17
IR 128.07
YRR ARE -0.62
V2 AN SR AL 128.69

it hikk (E770)

R e 414.83
R Ak Fe FRATEOR 1148.68
oy 377.99
AR K 291.45
K BT 0.00
B SNy N 0.00
Bxf Flet g 1A 133.73
MK FAF KL 33.93
A A AER BT 19.40
a3 2420.01
PR IR 9.01
R At Fo T T 922.56
K I 0.00
A4 it 343.60
% fx A3t 1275.16
B A 139.95
AR MR 570.17
R & 434.48
13 A N S AR R 1144.60
VR FR G 0.24
BAERSEAT 1144.84
R Ao AR B AT 2420.01

EBITDA 150.58
PE 37.88
PB 4.26
PS 3.74
EV/EBITDA 28.59
S 1.15%

2023E
1904.47
1417.63
9.52
133.31
152.36
-6.34
-15.00
10.00
2.00
30.00
224.99
4.00
228.99
25.19
203.80
0.00
203.80

520.38
1545.54
523.52
340.13
0.00
0.00
140.47
29.76
19.21
3119.01
0.00
1254.82
50.00
361.29
1666.10
139.95
570.17
612.54
1322.66
0.24
1322.91
2989.01

236.26
23.92
3.69
2.56
18.01
0.53%

2024E

2629.42
1976.59
11.83
170.91
202.47
-7.52
-15.00
10.00
2.00
35.00
307.14
4.00
311.14
34.22
276.91
0.00
276.91

768.84
2087.23
690.81
432.05
0.00
0.00
145.74
25.59
19.02
4169.28
0.00
1749.19
100.00
501.03
2350.22
139.95
570.17
848.69
1558.81
0.24
1559.06
3909.28

318.70
17.60
3.13
1.85
12.69
0.84%

2025E
3426.86
2600.80
15.42
222.75
253.59
-9.12
-15.00
10.00
2.00
40.00
380.42
4.00
384.42
42.29
342.14
0.00
342.14

1067.91
2686.59
883.27
516.26
0.00
0.00
149.70
21.42
18.84
5343.99
0.00
2301.10
150.00
657.08
3108.18
139.95
570.17
1135.45
1845.57
0.24
1845.81
4953.99

391.70
14.25
2.64
1.42
9.70
1.14%

LeRER (BAL)
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

128.07
11.61
-3.41
-3.01
65.76

-145.02
54.00

-11.60
80.02
68.42

9.01
0.00
7.28

-55.98
14.80

-24.89
97.53

203.80
17.61
-6.34

-15.00

-296.35

172.75
76.48

-20.00
27.48

7.48
-9.01
50.00
0.00
-25.74
6.34
21.59
105.55

276.91
19.09
-7.52
-15.00
-158.99
137.39
251.88
-20.00
-0.18
-20.18
0.00
50.00
0.00
-40.76
7.52
16.76

248.46

342.14
20.39
-9.12
-15.00
-178.76
140.17
299.82
-20.00
15.51
-4.49
0.00
50.00
0.00
-55.38
9.12
3.74
299.06

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

B & 5~ R &
R Mk K B A &
HERSREFSRANARE LA
KA

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT

B eENE

5
3 MR A)

38.23%
19.26%
10.33%
17.70%

26.28%
16.51%

9.83%
11.19%

5.29%
18.10%
11.55%

0.62
10.86
1.86
3.13
55.13%

52.69%
0.71%
1.76
1.46
43.50%

0.92
8.18
0.39
0.40

46.13%
58.03%
59.13%
56.90%

25.56%
14.67%
10.70%
15.41%

6.53%
22.49%
12.41%

0.69
14.88
2.01
3.14

53.42%
3.00%
1.82
1.50
12.63%

1.46
9.45
0.55
0.18

38.07%
36.51%
35.87%
34.89%

24.83%
13.91%
10.53%
17.76%

6.64%
23.41%
12.12%

0.72
19.15
2.04
3.25

56.37%
4.25%
1.77
1.47
14.72%

1.98
11.14
1.80
0.29

30.33%
23.86%
23.56%
22.90%

24.11%
13.63%

9.98%
18.54%

6.40%
23.97%
11.43%

0.72
24.04
2.04
3.30

58.16%
4.83%
1.75
1.45
16.19%

244
13.19
2.14
0.40
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S SovmwesTsteonmEs # W A (688663) 2022 #F F 4R & 2023 F —F i &t

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 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

e

B EIEFRRDARASE] (AT RAR “Ans)”) BAFEIERLEEEEER QR QIER T Fakd T4,

ANNEEZEOLHHERAN, 5ABET TPN REFEWIER REE FEFAE KWE SCRIRILH ., #5%
EERIAOR - N

CGEADRHRA L ESREEHIEY F2017F 7 1 ORLEXE#, AREREANGEH LG R, L EHF
AN BEAE P, AEFZTRNE, FIUHEL, TR AARE P HETRE L, AN ELTRE BEL AN
iR K EABRIEEZ KB EFHAEZRAENEF . A0S RKIEMMNT A HARE TR N 8 A K AT6IE K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
T, TR MR B R NS T AR KIRES BAHIBT, KIREPT G IE R R A TAR I IM . MAEAIFTANT
ATk, TEEARTAEA OG0 RIRE. ERRI, ANSTAHE RAREMETH. ERLAENR —BH R
& AN TRIEARR ST S RBHARITRS. BN, KA ARENESRELETERK H B4 60 FA THE S
B, BEFHRY A ATAEADRLE B RAL

ABEREAEZR, R E RUEIEAR BB TARY ZARGFH, EEMFLT, ARSFP0EZLFF
TR BITAEAT AN GG R I . BAH RS AT HET Bife M 5K A T3 2 F R A AR EHE AN Eff3
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AIREBFMBAE GIEFA, KEB@ET, AT Fo NA TG LT H XE R, L HF R fo 4= 3] A
UERE A “HEIERT, ANFSARERAMIETABRREGZ A B TF5 5. KRERRAIERFH# K RRE
BBy, AN E) AR 6 it R T A,

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

# WA (688663) 2022 4F F 4R & 2023 F — F | &Kit

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
R E JIREE R TA 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
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