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SOUTHWEST SECURITIES

AR TR, FRAEERE—IRA

BEE R

o FAh: NS AT 2023 FF F4R, EFFRILKA 3401, RIL+535%, %
M)aHAFIE 3.2 /2T, FIHR+93.7%; H+# Q2 FIAA 1911, Fit
+28.2%, EI)FEAF)E 1.8107T, FHL+23.6%, dHAF AT,

© IDC BEFRKMAEHK, WAELRERE, FEAKBTHHEF S, EAFR
BE2%, 2023H1 2 8 3 Po st ME L 12.87 120, FlH-1.98%, A+ IDC IR
% 6.484C 7T, FILL-12.67%, K3+ 3 = B & /* ok 6.391C T, Bl tb+12.02,
IDC 3 2 & KR, AM=EF AT RERE LS, LHREEH LS R
BARERR, BT LE KSAF IR, HIE (2022-2023 5+ H IDC 47k
KR RARED, LYaT&E IDC MAe-FH ERELE 58% AL, ERFMEIMAH
N—7 T, NEAFRMFIBHEF RANEHRAE IR, TEL0HL,
EJS. £k HAWKITLEF, AZETAE,

o FELIR L Sk RAR, AR KR E B 2023H1 4 3] # AL Rk 4 SR AL E L 15.9
e, Fl+282.%%, BEA. #5RF KR, #HitksRAREL. 1
AL R G N EAMERE R A BN B RS, A KXAMEGEIEM, N8R AT
THENBRRAGETHAETRAD;, ETHLM, NEASAME Ex,
BRI H+%sm i K, TRHMHEHR K TSF, #4E GGIl, 2023 F K EILH L
% B8 37 38 2 AL T T 8GWh, R tb+300%. N8 TR TS UPS & P — &
ME. BIFER. 2) #IPCS. AiE— R~ S AGERE A% #ak 2023H1,
N85 LHE A Elin, A% JGH ZF R A04F, RAZABLSBHAAE, KA
A#H— X 250kW 8 8 XiF T HBAEZ KA A, K ZREOHFERGFRS S,
F) Bt 4f ;. S3-EStore 4 ftik A 4 AL R 4Bh /) B9 TR o

o FREEME, LAR, SFELIRA, FAREERANFETIT. 2023H1
N B A F 28.8%, %5 2022 4 T & 0.7pp: ##1% 9.4%, % 2022 44 Spp.
kA, BAEPCEAE 31.13%, B 2022 45425 0.24pp; K E LA LA
# 35.03%, % 2022 4% 1.39pp; #7 AL IR k£ A & 24.86%, K 2022 F
RS L72pp. AEART A EEN LA, 2023HL 4 3] # i % A £ 18.23%, &
2023Q1. 2022 4FTF 4 0.91pp. 2.49pp, H P #F &5 A% 6.26%, 4HE5 A%
3.19%, ¥E% ME 7.89%,

o BAMMHRFEN. Hit 2023-2025 5 EPS » #1 A 1.57 .. 2.09 .. 2.86
T, dEHE PE A AN 2045, 1545, 1148, AWFA LM LSFHREK,
B PO FRRIK, B8 “EN PR

0 RI&®RT: THTHEFAS, HIPBR A,

AR E B 2022A 2023E 2024E 2025E
FBALMAN (BF L) 5648.50 9300.45 12819.54 16771.86

Wk E 16.09% 64.65% 37.84% 30.83%
12 & £ 84 A (B A L) 248.36 725.63 963.15 1321.24

A -43.39% 192.16% 32.73% 37.18%
PR AL HE EPS (L) 0.54 1.57 2.09 2.86
% % F Ik #%E ROE 6.76% 16.53% 19.08% 22.17%
PE 76 20 15 1
PB 5.10 4.43 3.87 3.27

HKEFF: Wind, B iE R

-14% .

B RIERFRE KT S

AT R

Ak 4E5: S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn

AR EEE

ok 4E5 . S1250522120002
¥ 15 : 13761961340

@R 44 1 wangyw@swsc.com.cn
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BHEESE  ——— YR300
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-0%

22/8 22/10 22/12 23/2 23/4 23/6 23/8

B R (fLiR) 4.62
Rl A BR(1LAR) 4.01
52 B M B X (L) 30.41-53.8
B AR (L ) 146.82
B E (L) 104.01
AR AR () 8.68
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Ak (Bz)

AeRELR (RAA)

ERI N
RIS PN

ER X R A
R
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W4 3% A

= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE

I 4% 4%

A E
YRR ARE

U3 BN SJRAEA

3 Ak (572

R e
MK e FAT TR
oy
Bk e
K BT

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

4 4

AT Fa TR
K I

A4 it

5t A3t

B A

B AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

EBITDA
PE

PB

PS
EV/EBITDA
M F

5648.50
3984.04
24.48
507.44
225.44
89.78
-140.14
-0.35
0.00
0.00
375.65
-58.33
317.32
52.55
264.77
16.41
248.36

608.46
2478.17
980.92
370.96
35.70
14.64
3330.26
1335.22
823.44
9977.76
395.40
2963.00
1298.06
1405.83
6062.30
461.57
1755.43
1491.76
3709.59
205.88
3915.47
9977.76

907.35
76.10
5.10
3.35
21.56
0.22%

9300.45
6696.61
40.30
744.04
930.04
18.60
-50.00
0.00
0.12
0.00
920.97
-38.08
882.89
141.26
741.63
16.00
725.63

930.04
4276.32
1644.78

167.08

35.70
14.64
2921.94
1201.59
819.09
12011.18

875.83
4544.31
1298.06

806.55
7524.75

461.57
1755.43
2047.55
4264.55

221.88
4486.43

12011.18

1445.87
20.26
4.43
2.03
13.36
0.90%

12819.54
9431.77
55.55
999.92
1217.86
25.64
-100.00
0.00
0.08
0.00
1188.87
-44.83
1144.04
165.89
978.15
15.00
963.15

1281.95
5863.33
2318.21
230.30
35.70
14.64
2513.63
1057.95
814.74
14130.45
319.17
6480.14
1298.06
906.37
9003.74
461.57
1755.43
2672.83
4889.83
236.88
5126.71
14130.45

1720.80
15.22
3.87
1.47
10.70
1.79%

16771.86
12421.59
72.12
1257.89
1509.47
33.54
-100.00
0.00

0.09

0.00
1577.34
-42.58
1534.76
199.52
1335.24
14.00
1321.24

2394.87
7323.98
3058.34
301.30
35.70
14.64
2105.31
904.32
810.40
16948.86
0.00
8611.56
1298.06
1015.47
10925.09
461.57
1755.43
3555.88
5772.88
250.88
6023.76
16948.86

2117.18
11.12
3.27
1.13
8.02
2.32%

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

264.77
441.92
89.78
-140.14
186.09
752.41
1594.83
46.52
-459.71
-413.20
112.51
-791.21
-14.53
-41.54
-333.53
-1068.30
122.28

741.63
506.29
18.60
-50.00
-1024.90
200.89
392.52
40.00
0.12
40.12
480.42
0.00
0.00
-169.83
-421.64
-111.05
321.58

978.15
506.29
25.64
-100.00
-417.30
229.21
1222.00
50.00
0.08
50.08
-556.66
0.00
0.00
-337.87
-25.64
-920.17
351.91

1335.24
506.29
33.54
-100.00
-177.64
246.28
1843.72
60.00
0.09
60.09
-319.17
0.00
0.00
-438.19
-33.54
-790.90
1112.91

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 &
AR sE
HERSREFSRANARE LA
KA

F2E EE
WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

16.09%
-22.10%
-40.97%

-9.04%

29.47%
14.56%
4.69%
6.76%
2.65%
7.43%
16.06%

0.58
1.97
2.60
5.47
100.10%

60.76%
27.93%
1.06
0.82
16.73%

0.54
8.04
3.46
0.09

64.65%
145.17%
180.10%

59.35%

28.00%
18.20%

7.97%
16.53%

6.17%
14.39%
15.55%

0.85
341
3.01
5.09

62.65%
28.89%
1.24
0.95
23.41%

157
9.24
0.85
0.37

37.84%
29.09%
31.89%
19.02%

26.43%
17.50%

7.63%
19.08%

6.92%
17.66%
13.42%

0.98
5.52
2.79
4.75

63.72%
17.96%
1.36
1.03
35.08%

2.09
10.59
2.65
0.73

30.83%
32.68%
36.51%
23.03%

25.94%
16.70%

7.96%
22.17%

7.88%
23.94%
12.62%

1.08
8.77
2.74
4.62

64.46%
11.88%
1.44
111
33.16%

2.86
12.51
3.99
0.95
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T Sovmeeresewe # £ H 4% (002335) 2023 F ¥ F R %P

2 H7 I A

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

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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

G EEFRDA RN (ATREA CANE7) BATEIERBEEEEZER AR GIERRTER LS T4,

AN EHEEAZIELARN, 5RME P IR RAEF GOIEHE NG E K EEAE KIWE SRIIRF . #2
EERIAOR - N

CGEAR KRBT ZEEBEEIE) T 2017 F 7A 1 ORLEXE#, KRS BEANGEHEFER, &6+
AN BEAE P, AERRTERNE, FIUHEL T EARME A ARE P HEMRE L, AN LTS BERANKE
PR A AR RIS PR NER LA B P . KNS RABIAMT A B 5 P 4R 21490 ) BT K 4780 9E 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
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
FeTsk, TEEAATREAEA BB ERIIKRE, ERRN, ANETRAHEEAMEMETH. ELEEMNR —BGR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BEHRY A AITRIEARG R RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
WA I AT AN T E N . BAZBLE S AT HERF BAnf M 5K A TR R F R AR EHE A S 13
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AR A M TR A A B dE BT
MEH A “HEIER”, ARG ARERMRATAEREG I A M T8, KERPIRRFEHRXLARE
BBy, AN E) AR 6 it R T A,
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S B G A
B coumawesr secunmes A #£ %4 (002335) 2023 F F £ 4R KiE

& & ik F A K P

&
Wwht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

L%

Hht: LR TEREEG KA BT EHRLL KE AR 8
Wl %% . 100033

|

k. EHFAEE X S W% 6001 5 A -F4akkE 22 4%

Wl %% . 518038

;3

Hoht: TRFILAR LD 3258 &k L34k 21 &
Wk %% . 400025

% & iE F A48 H A
X 3 A R4 J& L F AL LIE
i Eomp, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
i E AHE 2 13122900886 13122900886 tsz@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
x| g — AN 2T 19821158911 19821158911 Izhongy@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
. ED HAE %R 13127920536 13127920536 wyyf@swsc.com.cn
L% 7k AR A 238 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 2 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Epd A4 4E %18 18801732511 18801732511 yiliyu@swsc.com.cn
k37 AR e 13262983309 13262983309 bly@swsc.com.cn
BEF AR AE 232 18062608256 18062608256 Isyu@swsc.com.cn
HiET AHAE e 18817337408 18817337408 tjw@swsc.com.cn
i &2 AR 23 17275202601 17275202601 kyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K HE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
% mRME R 15652285702 15652285702  yangwei@swsc.com.cn
E - F —3F A 4239 18040060359 18040060359 wyf@swsc.com.cn
BEATL fHE 15652026677 15652026677 yhang@swsc.com.cn
3 F i g% 18800123955 18800123955 hgx@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
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A4 $ 4 (002335) 2023 F ¥ F iR & iF

b2 SN AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A AE 238 13126590325 13126590325 mbz@swsc.com.cn
# B2 TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
& A E 4238 17628609919 17628609919 yxy@swsc.com.cn
£z % HE 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 T g% 15559989681 15559989681 dingfyf@swsc.com.cn
Tk L4 A AE 237 13642639789 13642639789 wf@swsc.com.cn
T % 3 AR %R 13266723634 13266723634 chzlyf@swsc.com.cn
49 &% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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