Ay EFLE
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B IR AR R ER
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W& E]EE KiERRF . 2022 FEAR)SEIIEISIN 594. 09 27T, [EEE+138. 93%;
VIEE4%F5E 113. 38 127T, [EIEE+126. 61%. 2023 F—ZFEF /N FISSIIEIN
198. 62 427T, IAEE-10.21%; Y3IEEEFE 30. 07 {27T, IREE+2. 43%.

R SHERHEHC, HRAETA. 2022 FATISCHIEIRENE 2, 670 AN, [F
EEi4< 34%; 2301 SCHUMREREHE 884 A, [EIELE 51%. 21/22 FARIEK
THE BN A 433/570 JT/Mh, [EIEL$EF 137 Jo/M; 2201/2301 shikEmIAEs
11 817/810 7o/, FEELEARFF. RRABTERIRPUEK FERED AR
7, BRISEAENT BEAFEIEARENIEY, FERREZFTEERK .

KRS HERFEEK, FIEEESERXE. 2022 FARIIMARSHE
661Z75, [EIEEHE4K 45%; 2301 SEMRIRASEHE 21 1275, [EELE 83%. AF]
XASHERBGSENREN, ATURBEANIINTIAELBHIBEEES
), VASEIRFES K. 2022 EARBERSSTIMFE 3012, FbiEgic
300%; FOSKIFENSLINZRF 3. 412, FBIELTIE 41%. 2023 FRTEINRASE
KIETFEA, RASMEAIETIT, BEIRILIE NG NMERE 12X8/BA
TREA, RARBITFEAARRASRRFLEEZE SR A A EXE,

EUT: BEEMEENOL, FLEEE%ER. 2022 £\ F)SLI HEZEE 138 A,
EIEbiE4 21%; 2301 SCIERESSSE 52 FE, [EIECiEdk 80%. 2022 fESCINME
EohPENE 66 A, [BIELHEE 9%; 2301 SCIUEESHGEEE 18 A, |=Jl:|:
WD 3%, 2022 FEIERERINIE EkEIEZN T, B THREFERIEREFA,
BETRER /N TISCINFLE 60 12, FlEciE 80%; & EH LA BISTINFE 17 1Z
[FIEEIEE 114%, RRFHEERIMBERF AL, A8 THRIRE TSR,
SRR BEER, B RMIEEHAED. ABEIESL 0.8 JT/k,
IRBB YRR E LR R A 8. 66%. NEHIMEF R TN AHBIT 451. 25(&)
R, #EiENt8 2.84 T/BR, MESEARBHEAET 180 (B) A,
EANBSRERBAR LT T AR,

KRR B, RARBFAZHRNMETENE; DEET HRAIATEAX,
s Efh7ERIE SR AETHINE .

WEEWN: NERFFTN, 4F O “IN” TR

EEDIPEN HRETHE, TAZRMFUN, FHEFE 2025 FRFIFN,
Ft 23-25 4FYARFEFISE 155/176/200 27T (23/24 FE[E{EH 160/20412)
P##E EPS=2. 36/2. 68/3.04 JT, XtRZ PE /9 3.9/3.5/3. 0x, 4 “EN” 114K,

2 F 5 Fn s & 5 R 2021 2022 2023E 2024E 2025E

BN (BATT) 24, 865 59, 409 56, 437 68, 663 81,160
(+/-%) 64. 3% 138.9% -5.0% 21.7% 18.2%
FFEERT 5003 11338 15463 17566 19985
(+/-%) 274. 4% 126. 6% 36. 4% 13. 6% 13.8%
FREE (T 0.76 1.73 2.36 2.68 3.04
EBIT Margin 31.5% 25. 0% 39. 7% 35. 8% 33.9%
BRI (ROE) 23.9% 39.3% 39. 0% 33.8% 33.3%
m&ZE (PE) 12.1 5.4 3.9 3.5 3.0
EV/EBITDA 10.4 5.6 3.3 2.7 2.2
mgE (PB) 2.90 2.10 1.53 1.17 1.01

FORIRIR: Wind, EfSIESREFFIR TN F: MESREERERERATE

QR - MR

FEAL - BKUERES

IESHE: ik JESFSHIT: XIFHR
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R Wind, ESEHLFHTHIEE
BEXMTRE

(rSCREIR (600256. SH) -~ EE I STHOIAEH S, REER
BHEBLY —2022-10-19
(rCaeR (600256. SH) -
ATEAY 2022-10-10
(rSCREIR (600256. SH) ~RUMAEIR RRERT, ARAXRRSE
FMEZRSEM) ——2022-08-27

(rCaeiR (600256. SH) -~ ZFEAGEIAEHE, BKEERE
BXE) ——2022-06-27

(ISCRER (600256. SH) gtk
RERARERY —2022-04-15

HERl SSHFE58E, B RARSEF

EIEK, BRAREST

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH ST

WEREE KB A . 2022 F AR SLIME YT 594. 09 25T, [EIEE+138.93%; V3
405 113. 38 27T, [EEE+126. 61%, 2023 FE—ZFEF N\ TISSIRELIEN 198. 62
{278, IFEE-10.21%; VAEREF)5E 30. 07 12T, IREE+2. 43%.

B SOCAERE IR (Bh: 25T, %) E2: [SCRRE PRI (B 2. %)
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— AT Dl — 5% F Clg:
BRERIR: ARAE. Wind, BfSIESFEFMRTEE FRIKIR: ARQH. Wind, EfESIESFEFMRAERE

AERFEREEEKEE 2022 F AT LIERKIEE 2, 670 I, [EEE G 34%;
2301 SEINE R EE S 884 A, [GIEL1E 51%. 2022 ENFRISEMKRARSHE 66 1275,
[FIEL 18K 45%; 2301 SLIRARIHE 21 1275, FIELiE 83%. 2022 F /A F]SLI HER
$HE 138 AN, [EJELiE4 21%; 2301 SEIEREESHE 52 Ak, [EELiE4E 80%, 2022
FSIMEEHMIEE 66 A, FIELIEK 9%; 2301 SCINEE MMEE 18 ik, [

EEm > 3%,
E3: AFREEHEE (FH) E4: ARIRAREEE (ILH)
2500 g
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2000
50
1500 40
1000 i
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500 I I o I
0 I 0 l
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
BRRR: ARAE, EEIESEFMHFxmER BRERIR: ARAE, BEIESEFMFRmER
E5: ARFEEEE (M) Eo: NEIEEMMEE ()
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W 55 i 5 A {E
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 4717 5264 5000 5189 5385  ERA 24865 59409 56437 68663 81160
RZUTFRIR 4751 6142 6185 5644 4447  BARA 15315 42398 30476 39825 48696
FHAE 1851 1560 3151 4155 5118  ElFE & R MM 562 779 1129 1373 1623
Hitbmahs e 988 2082 1693 2060 2435  SHEHRRA 312 317 564 687 812
REEZEH 12399 16259 17240 18259 18595 I 508 642 1108 1291 1478
BlE &~ 35912 29736 31548 33199 34514  FFEEH 344 397 734 893 1055
TR AR EHAM 6496 6524 6763 7002 7241 ILE=E 3] 1412 1005 870 452 39
&M E 3761 7604 7604 7604 7604 BB (55) 272 20 20 20

BERERARNMESE
KHARRIIR & 1141 1452 1452 1452 1452 = 184 438 (50) (50) (50)
AR 59709 61575 64607 67517 69406  EAthlgA (787)  (1242) (734) (893)  (1055)
EHME R R 5 &R
faf& 14150 11953 9686 3000 1000  EdlFE 6098 13737 21526 24113 27427
RLAFERIA 7982 4417 2363 2078 1279 ElsNe (114) (6) (50) (50) (50)
Hitvmanatk 5110 7258 6033 5945 4873 FAR® 5984 13731 21476 24063 27377
RaEpABET 27242 23627 18083 11023 7152 FRiSHEA 1139 2574 4940 5534 6297
KHAE S R R E % 9799 7465 4465 1465  (1535)  HERARIRGS (158) (181) 1074 963 1095
HipKEItAR 1888 1872 1872 1872 1872 ARTFERATSEFHE 5003 11338 15463 17566 19985
KHfaGET 11687 9337 6337 3337 337 H&KREXR (BAX 2021 2022 2023E  2024E  2025E
ffRa 38929 32965 24420 14360 7489  EFiE 5003 11338 15463 17566 19985
DEBRRNE (152) (258) 494 1167 1934  HERELES 214 (206) 290 19 14
BRI 20932 28869 39693 51989 59983  FTIAMEH 1764 1740 3110 3540 3883
R R T 59709 61575 64607 67517 69406  ASMETEHIRK (184)  (438) 50 50 50

55 82 FB 1412 1005 870 452 39
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) 1832 (7676)  (4233)  (1185)  (1998)
BRI 0.76 1.73 2.36 2.68 3.04 HE (329) 83 462 655 753
BRRLF 0.21 0.56 0.71 0.80 1.83 LEERDAER 8300 4840 15142 20645 22687
FRR R 3.19 4.40 6.05 7.92 9.14 BEFX 0 4252 (5500)  (5500)  (5500)
ROIC 16% 28% 37% 37% 39%  HEHRENER 364 (1120) 0 0 0
ROE 24% 39% 39% 34% 3%  RAFEDAER 353 2821 (55000  (5500)  (5500)
EF% 38% 29% 46% 42% 40%  KUEEMERLE “19) 0 0 0 0
EBIT Margin 31% 25% 40% 36% 3% MBURENK (1205)  (2333)  (3000)  (3000)  (3000)
EBITDA Margin 39% 28% 45% 41% 39% IAFREF, FE (1356) (3650) (4639) (5270)  (11991)
9Nt 64% 139% —5% 22% 8% HEmENER (2740) 4853 (2267)  (6686)  (2000)
KR 274% 127% 36% 14% 4 EEEMHSR (7882)  (7114)  (9906) (14956) (16991)
BEIRE 65% 53% 39% 23% 14%  BERTR 7 547  (264) 189 196
JSE 2.2% 6.0% 7.6h 8.7%  19.8%  EMHRESMHHIRE 3946 a7 5264 5000 5189
P/E 12.1 5.4 3.9 3.5 3.0 HHASHEIRSE 4717 5264 5000 5189 5385
P/B 2.9 2.1 1.5 1.2 10 flEHERER 0 10402 10646 15794 17557
EV/EBITDA 10.4 5.6 3.3 2.7 22 wHAmssR 0 12922 4709 5759 12527

BRBRIR: Wind, EfSIESESHSEATUN
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	图1：广汇能源营业收入及增速（单位：亿元、%）
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