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GUOYUAN SECURITIES

BANRFREFK, AFELELGHR

— 25 & 4 #(688046.SH)2023 =% F K& & iF

3 & 4 4 (688046)x 8] LRI L

F4:
HEAM TR KA 2023 F=F FER4E: 2023 SFAT =F BN 8) F IR
4.5 12 (+17.7%), =2E44118 1.2 12 (-8.1%), I=dk)z#440iE 0.8 1
(+5.2%) .
NEEA, 2023Q3 £ EF FIIN 1.6 12 (+16.8%), 1244 4)iE 0.4 1C
(-13.65%), #=dEya#44)id 0.3 12 (+38.6%).
® NIAKEZHBREBANFL, “HRA”. “HRAY. “REL” EALH
S beag
2023 F AT = F BN 8 3 ANFF K 7530.6 77 L (+22.4%), FF K % A& b
# £ 16.57%, N aF44Es “HFREFR7 “AHRRKAZER TR, “
EFATR, “HTFERATR]” FEANFARA
#HE 2023 F6 AKX, HFRAFT@: 750 R A= 765 T R & i 7,
WP N B R E R LT AR TONTFHR R AL T fARIET, 041
FThREehRDA, 17 TEEARRZF, #itT 2024 S5 Tk 200 AN £ 45 FiL
RoewZ M, ¥ 80-100 ot & T 6 H A6 %,
AE 2023 F6 AKX, “BAERAX7: ABHREIRA, SHEdH GMMI0 # 4k
WMAHRA BE 202356 AKX, AHRFSFEWHEF REAXLFRTH R
HF 1 300, XA BREAMIFiL, ZEAF LK, FHFEERFRLEH
NRE IR AE R, RE B ATCIRF>100 ANE
A E 2023 F 6 AKX, “ERTR” HAAB T TR FA 20,000 4,
2023 LFFA3E s 2 A 200 A, A e F IR ENE. K. &R KF.
DNA A& aihFAH R T e A E ., 255 TR0 F 2 8 AT 69 K30
mA¥eE, LG T 5L 400 e F
o #FENEAAMM
“ELERT.CHIHRT FMA MR AESE A SR Rsk R TR F
g, BAeNE R e AT B e K, BAFA S LG HSS A, R4
BN 8] BAVFUN, TN 8] 2023-2025 FE LA AN A A 6.39 12/8.21
12110.64 12, 3t R &SFMNIE RS HH 23.79%/28.37%/29.61%; 2023-
2025 SF)aE4FlES A A 1.76 1212.24 10/2.82 4T, 3 &2 V3 B4 4108 &4 38
B A A 6.80%/27.35%/25.89%:; EPS # 0.43/0.55/0.69 /%, *F& PE
# 40.50/31.80/25.26, %4+ “FEN” %,
o MR
H A4S RATRARIE EIN KRR, AT k554 B 5 K,
Mk BAFN

W % $ AR Ao 141 2021A 2022A 2023E 2024E 2025E

% WA (T T ) 393.79 516.55 639.42 820.86 1063.91
HCN T P (%) 50.35 31.17 23.79 28.37 29.61
Ja % F1iE (8 7 ) 124.93 164.64 175.84 223.94 281.91
a2 % F1 8 ) P (%) 63.45 31.79 6.80 27.35 25.89
ROE(%) 15.90 8.33 8.23 9.52 10.76
H M () 0.30 0.40 0.43 0.55 0.69
A % (P/E) 57.01 43.26 40.50 31.80 25.26

AR R Wind, B TIiEHFAF AT

TE A AR

2023 %10 A 31 8

CNE ;5

LATH:
A AKAE
52 A& &lwissh (L): 34.77/115.44

17.37 ©

ARRiEpg (B M)K):  201.93
ARERA (B7AMKR):  410.00
REFA (B L): 3507.54
BT (B A): 7121.70

id R — N A

20%

2% l"'\"r‘~'\"q'~\~h"’~\'“"\r
-15%
-32%

—-49%

10731 1/30 51 7/31  10/30

A — P K300

FoB kR Wind
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CE LIEH N 8] 5 - 25 A 4 (688046.SH)F F & &
L FFAEAG SR, AER A L)
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(B SLIEH A 8] o 50- 25 £ 49 (688046.S2) BB 4
B AR+ R AR S48 89 D RFTRE)
2023.06.14
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GUOYUAN SECURITIES

Lo TS
L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHF~ 706.93  1467.01 1811.61  2039.99  2411.28 2T TN 393.79 516.55 639. 42 820.86  1063.91
A 293.52 421.71 396. 05 387.52 396. 06 L3N 101. 09 147.82 183.46  230.80 300. 10
B 118.57 185.22 217.04 279.55 365. 38 B AL A o 1.59 1.72 2.21 2.89 3. 69
EALY-FIE T 39. 68 3.63 24.19 31.24 34.91 FLE A 53.47 76.34 89. 52 106.71 127. 67
FAAF IR K 1.95 2.79 3. 61 4.47 5.82 g4 8 80.95 98.43 115.10 139.55 180. 87
A 30. 08 49. 47 56. 39 72.79 94.85 R e A 55.20 82.93 108.70 131.34 170. 23
HARA T 223.12 804.20  1114.32  1264.43  1514.26 4% R -2.28  -15.14 -1.97 17.89 28.83
B h I 347. 48 786.68  1018.06  1187.50  1333.80 P BALAR R -14.08 -15.28 -13.88 -14.38  -14.36
KA 30. 08 68.54 44.29 50. 00 51.19 NRIEE NI E 0.32 -0.05 0. 08 0. 08 0.06
B & 7~ 175.96 194. 08 346. 43 520. 38 648. 42 S gcgiet 11.12 9.49 9.63 9.83 9. 71
T 49.53 48. 51 54.00 59.06 63.07 B LA 143. 26 173.95 185.64  236.39 297.55
AR Y AL 91.91 475.56 573.34 558. 05 571.12 ELZ T ON 0.05 0. 00 0.03 0. 02 0.02
&= EH 1054. 41 2253.69  2829.67  3227.49  3745.08 B E 0. 00 0.27 0.17 0.18 0.19
W 191.74 214.07 630. 61 814.59  1063.12 #1198 & 5 143. 31 173. 68 185. 50 236.23 297.38
ISR 5.15 12.21 382.79 524.90 675.75 B3 A 18.39 9.04 9.65 12.29 15.48
AR 61.73 50. 79 86.10 104. 09 131.80 %A1 124.93 164. 64 175.84  223.94  281.91
H MR fi b 124.85 151.08 161.72 185. 60 255.57 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
ekl A 77.04 61.93 62.72 61.51 61.98 V2 B A 8 4 A1 124.93 164. 64 175.84  223.94  281.91
KA 20. 03 0. 00 0. 00 0. 00 0. 00 EBITDA 175. 62 204. 03 251. 42 370. 61 498. 49
H AR R 57.01 61.93 62.72 61.51 61.98 EPS (1) 0. 35 0. 40 0.43 0.55 0. 69
R kAT 268.78 276. 00 693. 33 876.09  1125.10
E 35381 0.00 0.00 0. 00 0.00 0. 00
A 360. 00 410. 00 410.00 410.00 410. 00 i 2021A 2022A 2023E 2024E 2025E
FANR 276.73  1253.51 1253.51  1253.51  1253.51 ARKEEH
@A E 148. 63 313.28 472.31 687. 28 955. 85 B AN (%) 50.35 31.17 23.79 28.37 29. 61
)3 B AN S AL AR A 785.63  1977.69  2136.34  2351.39  2619.98 A A8 (%) 56.55 21.42 6.72 27.33 25.88
Rt Al RS 1054. 41 2253.69  2829.67  3227.49  3745.08 )3 B B 8) 4 A (%) 63. 45 31.79 6.80 27.35 25.89
H Ak A
AERER A ERENO) 74.33 71.38  71.31 71.88  71.79
SHEE 2021A 2022A 2023E 2024E 2025E A AIE %) 31.72 31.87 27.50 27.28 26.50
Z2EEHAER 113.31 105.98 358.10 287.18 455.22 ROE (%) 15.90 8.33 8.23 9.52 10.76
A 124.93 164. 64 175. 84 223.94 281.91 ROIC (%) 28. 68 25.06 17.56 20. 56 23.55
A 18 e 4K 34,63 45.22 67.75 116. 34 172.10 sk
" 4% A -2.28 -15.14 -1.97 17.89 28.83 FE R E %) 25.49 12.25 24.50 27.14 30. 04
#F MK -11.12 -9. 49 -9. 63 -9.83 -9.71 % R e E (%) 9.37 5.37 55. 40 60. 09 60. 21
FEFELH -61.33  -108.18 11.18 -46.78 -15.92 AR 3.69 6.85 2.87 2.50 2.27
HibzE e 28. 48 28.92 114.93 -14.37 -2.00 # Ak 3.53 6. 60 2.78 2.4 2.17
B EHRER -353.73  -994.66  -737.80 -411.27  -555.49 Bz S
FALE 89.07 190. 31 249. 43 350. 26 299.96 BR RS 0. 41 0. 31 0.25 0.27 0. 31
KA 30. 00 0.00 -24.24 5.71 1.18 2K 3K JE) 4 3.76 3.18 2.94 3.12 3.10
H AT LR -234.66  -804.35  -512.61 -55.29  -254.34 AT TR 3K B 4 1.96 2.63 2. 68 2.43 2.54
FEFXEARER 10. 23 1014.12 354.05 115.55 108. 81 FR AR (L)
R ir E 0.14 7.05 370. 58 142.11 150. 85 R GRATH) 0. 30 0. 40 0.43 0.55 0. 69
KA 20. 03 -20. 03 0. 00 0. 00 0. 00 R AR GRATE) 0.28 0.26 0. 00 0. 00 0. 00
R 0. 00 50. 00 0. 00 0. 00 0. 00 FRA T (RAET) 1.92 4.82 5.21 5.74 6.39
AN ARIG Ao 3.07 976.77 0.00 0. 00 0.00 i
AT ALK -13.01 0.32 -16.53 -26.56 -42.04 P/E 57.01 43.26 40. 50 31.80 25.26
LA 34 o 3R -230. 65 128.08 -25. 65 -8.54 8.54 P/B 9.06 3. 60 3.33 3.03 2.72
EV/EBITDA 31.87 27.43 22.26 15.10 11.23

KA RF: wind, 238 NE, B AIEFF AT

i Sk iR B X 26 0 T R B S 213
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e SR
EN AR O6AAN, BRMEKKEML T LiE45 5 20% £ #HE I RRO6ANAAN, TG EMMLT T HIEH 10%A L
BE BHAKROAAN, MMAKKEKET LB 5-20%2 8 PdE FF AR 6ANAN, TRIEHEAAAN T T HEHEI0%ZH
HA W ARKR6AMARN, RAAFKKREAT LiE45 3 £5%Z A i AR OAAN, TLFHARS TT A 100 L
Fdi MHAROAAA, RMKKMES T LiEdsd v L

5 H7 )T 7 B

e B A P BIER BRI T OIERILT E NP TAERAN G 495 L AERE ), UAHBGTRLEE, hz, EWH
h B RKIRE. AARZBREFMERNGHBEHRGEARE, SZHEATHEEORLIEFT AL LMY, KREFH
AR T AN H AL BT E A R FI T e, SRR TETE =0 E. A,

JEFR AL 180 W 69 3L

AP EIEBAMAN (BTIERLSHTIE) (223834000) , B TIEHRMDA RN S L& P B h ARG IE
FARFE R LS T o IERIT 0 e F A48 BF I 3RV AK 6940 X TAE WA AL F AR HIERILTH RE
PARBHER LT RAZ & A7, TSN, FAERABMIIRS % AOED . ERFTRELERRITE
W)k S0 — AP KA K, AGIER N 8] FEFR T F A IHE R BAIEF AKX F S, THARRFAXT 0 E
FHATHOAMN, BRIEFEM, BT PRFRTOAERL, $MEERF LML, F0E P AAITH,

— Akt 9

AREH ETIEFRBRA RN AT RAR “RNE" ) AFRARERE AR GRE, BRI, 8% AH,
RN EPIER. AN TRAEBRANBRIRERALANE P . & B TIERAIN GG LRI BT H =T
MR FEARIRAE, N HIZE RN I F T MR A AR ETA R, ARERH R E TIER @ K E ARE 0 £ ek
MR FZHMMZE P REGZTEN, BAERAALR I ARA LR SBMMRE ZFMMZE P B4R AR
L RIRERAR A N E T ARG AESGEFMRARIETE, RREREATAANAATEHCAFREZ L, 12A03)
FARIEIZHA3 B0 R A R T b, RIREPT R A, T4 ST A, ELAEMNARBLEFELAFZA,
AR A BAAL A B E B F K R AL TARGY 69T BN R B Y F . RIREPTAS 09 IE R R TARG 69 A&, M
AR IMNTRAE S ARBH, AT RE L AREMETAH, & RLAENAR—B09RE. AN EE
FPREFERREGEMTELREBVAGHFESAR RN, AR (FAHLE) BT ME. £FEFTHHRL
T, A8 BTG KM T R A H A RARE F AR 690 8] BT KAT89IE R K TH AT S, LT AL &)\ 3)
RAERF BRI T BT LS RS R ALEIR S

R HRK

AMREAABKZE P Fo A E LA TREG AT T4, VA AR RENARLE K038 KIRER B EFHT
3, 12 RFIRE N AR PT ] R T A 69 Ao AR AT AR A RIE . AN S R A RAR B AR B AIRE T R A
AL, AREMFETIERA, REKRRFFLD. ARG T EHHFUIMIALERE, o5 ARER
KIRE, L E5RNEFRLAHER. ik www. gyzg. com. cn

B ALIE HR A 2P

Hhk: ZHCEAETAE LY 18 S EFAakTd & Hik: AT HAFTE R AR 1199 SHiE K AE 0 ) 35 16

A JE B TIE # B TUIE A
W % 230000 o 2R : 200135
R (0551) 62207952 A (021) 68869125

RURT (021) 51097188




