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AREE
AN ¥8.33
BTIE(E 7 ) 5,102.06
B (E 7 IR) 612.49
BREAHA
AT A FAERAE

35%
25%
16%
6%
-4%
-14%

LLLeeeedddo QL

TKAFT Hy’i’fh\(002014)
23Q1 FFIRIAW, BWFePHEK
— KB RER &
&ﬁ%u&\
Q RHIFBREEA 2023 F—FE L5
2023Q1 ¥\ 7.851C (+8.45% ). VAE4H] 0.78 12 (+19.6% ). F=3E:%4] 0.77 12
(+25.13% ), =3k F425F 1.3pct.
Q AiEsk: REskN#ITLARBERSA
22Q3. 22Q4. 23Q1 3] &4 3AFF de 3k 4 A1 F 514 0.7/0.5/1 3pct, 23Q1
BAF 24.42% (+3.64pct ), 28 EZRAMAA RBATASR, AR RADE
T 47
1) 22H2 FF44 Rk #3281 A 4K, WTIR b 8150 45 H4 23Q1 344 76.07 £ 70/
A, Rl 22Q1-19.69%, 2R 22Q4-7.86% (4k4% kR A IPE).
2) EZFHA PE MM F -15%. RH-3%, PP MR H-10%. HRpb-2% (ARIEE
B B EHAE ).
Q %A REAEPITEAR, BIFHBREE
1) A7)E 23 AR WA A58, #4483,
2) THEZMNERS. B, EHABRAEF SAE K. iTEBE,
3) 22H1 Bt B E NG HA R B LTI, HIN LS IBIRF].
4) FReAEF YK, 2022 1 4000 =LA PP, 8000 mk % Fh AR [E 424X =, 33000
»&, BOPE R B eanH 188 . Tit/s 44464 x4 b & F s BOPE J£ & A
WA SR R SUFT PE/PP LR A R b IR, RTRIKF 94, F ko8] sk
petr), dt—F AR E LA AG
Q W44+ 23Q1 FARA AR
(1) 23Q1 A1 % /A 424 1.26pct, H P44 % A 4R8I 0.34pct. & H+AFL T
JAF IR 0.66pct. W43 A F 3R 0.26pct. BFLA B Y, B LHA B In
GNP ] Fb$2 F 0.4pct.
(2) 23Q1 K FIARAM-1.141C (2022Q1 R HAA+1.6710), E-& ZFAATH
FER %, MBI S T
Q Z&AFRE~HE
KFITRAT R Z e, BBRK . IRAEE AR QL Rk, 23 SFAIFAE) T A%
W AIT @R, KAV 8] 2023-2025 S £ ILE LN 37.83 12/43.14 12/49.28
1270, 2R3 K 14.48%/14.04%/14.25%, VA8% )18 4.3 10/4.912/5.71C, 53
K 18.59%/13.79%/16.96%, *F 5 %37 PE 11.86/10.42/8 91X, 4EH“F N TP,
Q R&RF: THTHLF AL, ThzHmb], RibhtkRrEksh
W 4544 %
(A 7% L) 2022A 2023E 2024E 2025E
EXR 0N 3304.14 3782.50 4313.57 4928.14
(+-) (%) 9.27% 14.48% 14.04% 14.25%
Ja 8 5 F18 362.83 430.27 489.61 572.65
(+-) (%) 14.85% 18.59% 13.79% 16.96%
H A (L) 0.59 0.70 0.80 0.93
P/E 14.06 11.86 10.42 8.91

TR B WHIEAFFR AT

I M ERBAVGEAGE, &
Sh Ak S-beig 4B RN 2023.03.11

2 Q3 zERMERK, Z2TIL
FEINALT — — KT A SR
24 2022.10.30

3 Q2 RMARTAH, i ER
AE. ITHE R E ——K
A EIEARE D 2022.08.11
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Q ﬂﬁ ﬁ ijE % KT EAN(002014) 28] 537

ZHESHANG SECURITIES

& 1. RITENEEEEMSH5E

E 2020Q4  2021Q1  2021Q2  2021Q3 202 2022 2022Q2  2022Q3 202 202301
EX A TN 794.34 723.08 65378 757.64 £89.20 72399  809.03 85598 91514  785.19
YOY 6.85%  3627%  -830%  8.30% 11.94% 0.13%  23.75%  12.98%  2.92%  8.45%
DER: 2 = UPs! 86.69 60.95 65.35 87.43 102.18 65.18 82.32 102,55  112.78 77.96
YOY 295%  -23.60%  -13.43%  -4.49%  17.87% 6.93%  2598%  17.29%  10.37%  19.60%
Jodk v B4 £ 7 70.89 58.30 61.02 82.63 77.67 61.19 76.60 99.36 84.38 76.57
YOY 16.75%  -27.33%  -15.13%  -5.13% 9.56% 494%  25.53%  2025%  8.64%  25.13%
EXE 20.05%  21.21%  21.13%  2535%  21.24%  20.77%  21.13%  23.52%  23.04%  24.42%
oL JEES 6.90%  11.03%  10.10%  11.25% 9.52% 10.18%  9.01%  8.80%  11.20%  11.44%
b HEFA (26.10) 12.25 10.69 27.10 4.77 13.19 11.79 12.52 18.90 16.97
HEBAE  -320% 1.69%  1.64%  3.58% 0.54% 1.82%  1.46%  146%  2.07%  2.16%
fLop, EEEE 4494 38.82 27.12 32.07 16.41 32.14 31.91 32.29 36.32 38.65
BHE SR 3043 29.15 30.08 28.51 33.36 30.10 34.64 36.41 33.84 34.07
EEEFNE  9.49% 940%  8.75%  8.00% 8.97% 8.60%  8.23%  803%  7.67%  9.26%
Hob MERE 550 -0.44 -1.83 -2.46 0.11 -1.73 541 -5.88 13.43 0.14
MHEAE  069%  -006%  -028%  -0.32% 0.01% 024%  -0.67%  -0.69%  147%  0.02%
kL E 1091%  $43%  1000%  11.54%  11.49% 900%  10.18%  11.98%  12.32%  9.93%
A% 243.07 29008 230.11  329.01 332.66 31898 37080 35940  343.62 0.00
i FHER -".-'j).',’i{ -23.44 32.50 15.19 12298 89.59 28.91 140.69 30.40 10.96 -318.98
Bl 34 0.00 0.00 0.00 0.00 0.29 0.00 0.00 0.00 0.00 0.00
'k 0.00 0.00 0.00 0.00 0.29 0.00 0.00 0.00 029 0.00
inlklkét 492.64 508.36  469.84  527.53 542.91 521.16  529.08  567.83  539.93 0.00
& @ 34.11 78.94 20.06 76.39 50.27 12.80 59.24 10.29 298 -521.16
EH‘*&&E‘H‘T‘% 439.62 41930 35279 479.54 47438 57050 78732 82896 48859 0.00
Z kR4 ).Fﬂg 27.49 69.30 9.04 98.78 3476 151.20 434.53 34942 14.21 -570.50
Tl ik 3 13.10 420 3.70 1.02 5.61 5.37 4.93 3.73 7.75 0.00
R A, 5.15 4.75 -0.94 0.21 -7.48 117 1.23 -0.29 2.14 537
146.15 5864 14177 5372 159.38 167.08 23596 16162  -21.11  -113.57
-96.02 -80.01 3536 -150.26 13.23 225.72 94.19 107.90  -180.49  -280.65
3848 3909 -317.15 -38.04 73.99 -5.61 223299 14.87 34546 70.82
58.00 14954 212261  -90.66 -112.47 33.48 84.17 5292 41944 76.44
138.45 88.63 37.26 56.63 58.04 57.07 136.31 76.76 38.23 76.93
72.26 4437 11.97 3.32 -80.40 -31.56 99.05 20.13 -19.81 19.86
147% 321%  3.54%  4.48% 1.93% 320%  4.15%  4.89%  5.08%  3.55%
YOY (2) 0.17% 045%  -0.78%  -0.50% 0.46% 0.01%  061%  041%  0.15%  033%
FRfE 31.24%  36.40%  27.59%  28.15%  27.85%  37.73%  36.98%  35.66%  34.93%  38.92%
YOY (&) 5.69% 1.97%  -1.71%  -3.17%  -3.39% 1.34%  9.39%  7.51%  7.08%  1.19%

KRB Wind, HEIEFFFR T

A2 7K%ﬁ FEA \45’\)\;})% — %

2020A 2021H1 2021H2 2021A 2022H1 2021H2 2022A
So0EHE 210377 1,077.92 1,233.62 2,311.54 1,192.36 1,360.65 2,553.01
yoy -0.86% 11.46% 8.53% 9.88% 10.62% 10.30% 10.45%
5 76.85% 78.29% 74.91% 76.45% 77.78% 76.82% 77.27%
R E 24.65% 20.98% 23.30% 22.22% 20.88% 26.15% 23.68%
HHK LR 369.33 143.00 263.73 406.73 200.59 258.03 458.62
yoy 36.18% -11.13% 26.53% 10.13% 40.27% -2.16% 12.76%
5 13.49% 10.39% 16.01% 13.45% 13.08% 14.57% 13.88%
R E 19.04% 11.74% 12.80% 12.43% 14.10% 3.27% 8.01%
h 2k & 124.22 65.27 77.76 143.03 69.58 82.96 152.54
yoy 19.74% 14.41% 15.76% 15.14% 6.60% 6.69% 6.65%
ke 4.54% 4.74% 4.72% 4.73% 4.54% 4.68% 4.62%
ERE 20.98% 19.01% 19.56% 19.31% 20.53% 19.73% 20.10%
AF@EpaEaH 62.76 34.26 21.94 56.20 28.25 20.81 49.06
yoy 61.17% 57.28% -46.46% -10.45% -17.54% -5.16% -12.70%
& 2.29% 2.49% 1.33% 1.86% 1.84% 1.17% 1.48%
EX kS 2.91% -3.94% 16.22% 3.93% 5.44% 2.37% 4.14%

FAR R Wind, H7RIEAFFR AT
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KA AT (002014) 28] £ 37

AW F: ZKBPETARME

T = Rk FiE £

(%) 2022 2023E 2024E 2025E (A7) 2022 2023E 2024E 2025E

R K 2233 2752 2880 3205 B 3304 3783 4314 4928

A 900 823 833 846 B A 2571 2934 3355 3828
R G e ek 313 313 313 313 B LHLA AN I 22 25 29 30
KRR 540 659 744 838 BAFA 56 66 73 84
M 6 8 8 10 #m&EA 133 151 166 185
IR Z 10 13 15 17 HEEA 101 159 181 207
B 344 830 847 1066 M 4%-% A 0 1 %)
e 120 106 120 115 FEBAEHE 1) 3 4
ERFDR 1340 1590 2105 2881 NAMMARSHH A 0 0 0
ISt 0 0 0 0 FFFHE 10 10 8 10
KA 0 0 0 0 HizThki 29 30 30 30
B g 952 1155 1560 2168 &L A)iHE 405 486 550 642
K= 83 91 99 106 BasM L 2 2 3 2
EETAE 252 282 385 548 F)BER 408 488 553 644
o 52 62 61 59 BRARAL 39 52 57 66
et 3573 4342 4985 6086 %) 369 436 496 579
AN 1157 1860 2288 3079 Y EMEAMRA 6 6 6 6
45 Bt 466 1004 1347 2017 ya BR8] 4F18 363 430 490 573
F A ER TR 489 591 663 752 EBITDA 534 561 646 772
Fopk 2 0 0 0 0 EPS (R#AHE) 0.59 0.70 0.80 0.93
b, 202 265 278 310
R bk 91 91 90 91 T EBWHE
KEE 46 46 46 46 2022 2023E 2024E 2025E
e 46 45 44 45 Rkt

RAxait 1248 1951 2377 3169 B 9.27% 14.48% 14.04% 14.25%
AR A 46 52 58 64  BLANE 13.67% 19.87% 13.14% 16.74%
DEW RIS Y 2279 2339 2550 2852 V3 B3] 4 A 14.85% 18.59% 13.79% 16.96%

ﬁ A A 3573 4342 4985 6086 kAL H

EXUES 22.20% 22.42% 22.21% 22.33%

P 23 EFIES 11.16% 11.53% 11.49% 11.74%

(A7 7L) 2022 2023E 2024E 2025E ROE 16.14% 18.25% 19.59% 20.73%

ZEEHALRK 544 63 552 514  ROIC 13.20% 12.93% 12.55% 11.70%
A8 369 436 496 579 fEfREeA
I8 A 126 70 94 131 KERIER 34.93% 44.93% 47.69% 52.08%
W 4% A 0 4 1 (2) FifEE 41.38% 53.90% 58.65% 65.16%
HRRE (10) (10) @®) (10) A 1.93 1.48 1.26 1.04
BIEREED 33 58 (16) 28 @R 1.63 1.03 0.89 0.69
re 25 (495) (14) (13) ZEEfEh

BREZEHNAR (566) (300) (602) (900)  BKFEAER 1.00 0.96 0.93 0.89
FTARRE (185) (300) (600) (900) LK R 4R 6.10 6.31 6.15 6.23
Py 0 0 0 0 EARBAEE 8.91 9.01 8.78 8.96
A (381) (0) 2 (0) HRIBAF(T)

EREHAALAR 122 161 63 403 HRKE 0.59 0.70 0.80 0.93
F2 HE K 344 538 342 670 HERZENAL 0.89 0.12 1.07 1.00
B3 el 46 0 0 0 HRART 3.72 455 4.96 5.55
A (268) (377) (280) (267) A&{EL#E

A8 iR 100 (76) 13 17 PE 14.06 11.86 10.42 8.91

P/B 224 1.83 1.68 1.50
EV/EBITDA 8.00 7.58 7.11 6.80
TR IR WIS PT
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ZHESHANG SECURITIES

FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVERIRERLE, REHEAFFRIM KA R E 43 BARE B EAT A, RAOVKA G RATIRBIR R, RRE L AT 1
Z,

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R IR T RAVAA T 69 LT AL, AL B IER A PR E) AL XIRAAM (VAT gk AR
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIRAEABBRAREAEH 69 B B aGULEA B, AT LT, ARE 6915 & AT R 69 & L3 My mAHEAT A 69 4%
TN, BRH B3 ARIRE P 6913 Ao WBATIR P45, FFAE R 24 AR K B 69, MHFRAFFELFER. A
AR R AL AR P R — D) R, A8 BRI A BEA TR 3 R ARIALAT i A FTAE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
EIENE] . BHITABR AL R ST T AR SR 5 KRS T 0 E LR E R — BBk R,
AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL
AR NS, ZERFIR. BELAAREREHEZY, B YEHARELFAFLA B H, FHRFEMAARE AL,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LB M SRR 720 FIEERCEEA R 1 525 &
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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