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EFITERERIT, REAFLEZHERK
WE4: 4 28 BAGEAH—FR, Ql ZIVKA 912124, YoY+27.37%; )2
F4H)E 2.82 1270, YoY+109.71%; 42 dF )2 #2458 2.42 12 74, F) rb3gk 84.98%,
T Aol

WA FITERBRA, REARLG S B K, &) Q1 g3 KILKF SN,
AP 2w laii 039 24, 222EFRH T SREMEZY h. BE, N7
Q1 # & dh kA& KL & R fetn T &-#it 50 1270, Bak Q1 R 2R AR &3t
1045 2, R ki@iK 250.55%, HF RZmFFHREEER 56 1T, B
WAL, FRERARBALG SHRE K, N5 4F i fit 2391 12, Bl Xig
¥R 168.93%. B AT HAREER BAR A RFSIL, SFURTHR. TS
50GW ALy = F L, FEAKRFNEENGERIEE. KRAT/N BEHHELR
iR R — R B R F AR A R SE Y T B, T
REF AR T FHEAS, RN H 2021/2022 S5 = 24535 100, 119GW,
WEARSHFERAL, BEEEIEMI A3 QL 24 F. AH F 5 5] A 36.35.
31.20, A Fk3gK 2.93. 1284pct, H P& 40 F XgigKk, T2 2 LK
#1812, RIEK 655.20%, H BURFANBY3E Ao BT 8. 23 20 1A % A & 4
13.11%, R rk3g¥k 2.92pct; R P45E. %1, L. M45% A £ 55 A 0.90%-.
4.78%~ 7.57%- -0.15%, Bl HE3h-0.13. -0.19+ 263+ 0.62pcto 4 &) %8 M I 4
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W FR, L. B ahBRA, TR E, A%, BATAE 8
FFRKHEAEA I T EECTEAMTHE, 12 BFTKBHEXE FEFMLL
L OB E P RIE LA E i LA TR R P RE, B A AL
SR EK. WA WEARFTAXZ N RE, RIPEKE 6 THE DK,
B MAARIR, ©E R FEBEFRM LG KR 700kg A6 ik KL
R, BEBRBORATS N SRS MAE L5 T H#E RS DTG,
A RAETHRBE KR LGN, TR S,

WA B ARIE S B T ITIT AT B B — A — F AN, &AT LAk
B, FRE T, TR 2021-2023 F 3] 4 A 5 5 A 1518, 20.13.
25.72 125%, *t R EPS 454 1.18. 1.57. 2.00 7.

WX ERT: R0 TRy =, THEFFRERFRARME

(B F =) 2019 2020 2021E 2022E 2023E
FE RN 3,109.7 3,810.7 6,875.3 9,0949 11,5949
#4118 637.4 8582  1,518.02 2,012.8 25721
H Rk B () 0.50 0.67 1.18 1.57 2.00
W& F () 354 4.08 5.11 6.49 8.32
BA) Fo i 2019 2020 2021E 2022E 2023E
WA E(12) 75.6 56.2 31.8 23.9 187
W4 (1) 10.6 9.2 7.3 5.8 45
%4008 & 20.5% 22.5% 22.1% 22.1% 22.2%
el k& XS 14.0% 16.4% 23.1% 24.1% 24.0%
BEWHE 0.3% 0.0% 0.4% 0.5% 0.5%
ROIC 17.3% 21.8% 38.7% 41.7% 42.3%
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W %18 A TR B FelE 14 H B &
i & W %38 4%
(BF#) 2019 2020 2021E  2022E 2023E @FR) 2019 2020 2021E  2022E  2023E
B b A 3,109.7  3,810.7 6,875.3  9,004.9 11,594.9 AR
R AR 20043 24158 453829 57942  7,391.8 BRI R A 22.6% 22.5% 80.4% 32.3% 27.5%
ERER 15.7 43.7 103.1 95.5 142.9 BAL AR A 12.8% 36.2% 73.0% 33.9% 27.9%
HEH M 46.2 32.7 220.0 318.3 394.2 AR R 9.5% 34.6% 76.9% 32.6% 27.8%
#R % 1255 136.2 357.5 545.7 684.1 EBITDA 34 % 33.1% 27.2% 49.0% 22.4%  25.2%
35 5% 0.5 4.3 4.4 3.1 3.9 EBIT k5 32.6% 27.8% 53.7% 23.8%  26.5%
LWL VES -60.3 59.6 -120.0 -60.0 -60.0 NOPLAT 3§ % 11.7% 34.8% 74.9% 33.0% 27.9%
VERAS Wi i R &Y 0.7 0.3 0.2 0.8 - BRFARGRE 7.1% -1.4% 23.5% 26.0% 26.5%
B AIL M 5 21.1 35.4 31.1 29.2 31.9 HAR IR 11.5% 11.3% 24.7% 26.8%  27.9%
R iR 732.5 998.0  1,727.0 2,312.7  2,957.6
Ao Ak Sh A R 11.3 6.3 6.1 7.9 6.8 Al £
GRERE 721.2 991.7  1,720.9  2,304.8  2,950.9 A% 35.5% 36.6% 36.3% 36.3%  36.2%
P AFHL 97.1 139.9 229.2 322.7 413.1 AL A A 23.6% 26.2% 25.1% 25.4% 25.5%
#AA 637.4 858.2 1518.02  2.012.8  2572.1 A 205% 22.5% 22.1% 22.1%  22.2%
EBITDA/Z ak N 35.4% 36.7% 30.3% 28.1% 27.6%
=Rk EBIT/& ki 32.1% 33.5% 28.5% 26.7%  26.5%
2019 2020 2021E  2022E 2023E BEHE
wh e 582.1 938.5 14949 2191.3 2,932.1 B AR e KA 123 108 56 38 26
THHARKS 170.3 365.0 178.8 10.0 - RATLKARERE 20 159 104 126 147
B R 3R 1,135.6  1,461.1  1,5945 3,458.2  5,237.9 AR P e R A 585 644 523 508 507
ELCRE 55 - 23744 856.3  1.211.9 YRGS SEEES S 120 123 80 100 135
AT R 46.8 167.2 272.3 247.8 438.7 A 4 R A 164 188 179 177 182
#5 1,389.2  2,580.4  4,267.8 46608  7,034.6 B AREELES S 822 867 652 600 575
FAL T RS 2,345.7  2,450.0 1,830.1 2,208.6  2,162.9 R R AP He R AL 438 367 226 213 211
ST A gk R - R R .
P XL F _ _ _ _ B BEEERE
RIBAALT 503.2 824.3 824.3 824.3 824.3 ROE 14.0% 16.4% 23.1% 24.1%  24.0%
P R~ _ _ B} B} N ROA 79%  8.1% 10.3% 12.5% 12.0%
B R~ 1,147.3  1,134.9  1,020.5 906.0 791.6 ROIC 17.3% 21.8% 38.7% 41.7% 42.3%
R TA 182.9 233.6 233.6 233.6 233.6 %A
R K~ 225.8 220.8 212.8 204.8 196.7 & 1.5% 0.9% 3.2% 35%  3.4%
FAL AR T 128.2 122.3 109.4 95.9 93.5 ERRAE 4.0%  3.6% 52% 6.0%  5.9%
KR 7.862.5 10498.2 14,4135 15897.6 21,157.9 L iR 0.0% -01% -0.1% 0.0%  0.0%
B S 41.0 22.0 - . ; =S RIS 55%  4.3% 83% 95%  9.3%
Btk 8419  1,591.1  1,412.4 37277.6  1,383.9 A7
BLAt R 1,049.6  1,210.5 2,436.9 2580.3  3,908.8 VAR S ss 40.0% 50.0% 54.6% 47.8%  49.8%
SR 5 1,152.7  2,377.4  3,985.6 1,708.0  5212.7 AR 66.7% 99.9% 120.1% 91.5%  99.2%
KAk 36.0 11.0 - - - AP 1.84 153 153  1.80 1.81
Jete iR A B 24.8 34.8 28.9 29.5 31.1 #A R 139 1.03 099  1.19 1.14
9 B %3 3.146.1 5246.8 7.863.8 7.,595.4 10.536.5 & AR B 45 2 -1,910.7 -297.66 -446.04 -791.16 -784.04
R U ERCE 165.3 15 14.8 455 79.9 a4 AR
A 1,2845 1,2857  1,2857 1,285.7  1,285.7 DPS(1) 0.10 - 017 018 0.17
EReRiS 3,281.6 39745 52789  7,062.0 94156 EEa 20.2%  0.0% 14.1% 11.4%  8.5%
AR A 4,716.4  5251.3  6,549.7 _ 8,302.2 10,621.4 LR R 0.3%  0.0%  0.4%  0.5% _ 0.5%
NeRER A G Fe B AEIE AT
2019 2020 2021E  2022E 2023E 2019 2020 2021E 2022E _ 2023E
A 624.1 851.8  1,518.0 2,012.8 2,572.1 EPS(%) 050 067 118 157 2.00
o 3 61 Ao 4 113.6 136.4 122.5 122.5 122.5 BVPS(1) 354 408 511  6.49 8.32
K BALE A 96.5 136.5 - - - PE(X) 756 562 318 239 18.7
R R SR ES 0.7 0.3 0.2 0.8 - PB(X) 10.6 9.2 7.3 5.8 45
4% 6.4 3.0 4.4 3.1 3.9 PIFCF 1450 555 835  62.2 49.1
LS EIEN -29.3 -36.8 31.1 -29.2 -31.9 PIS 155 126 7.0 5.3 4.2
D BB -13.3 6.3 -26.4 -30.7 -34.3 EV/EBITDA 17.8 267 223  18.0 14.1
BER AN L) 41,7643 19931 -1,017.6 -1.347.3 -1,710.9 CAGR(%) 47.0% 43.9% 37.9% 47.0%  43.9%
BEEHEAERT 778.8 954.3 560.8 724.2 913.5 PEG 1.6 1.3 0.8 05 0.4
REEHLAERE 535.6 283.1 217.6 198.7 41.9 ROIC/WACC
BREHNEAERE 1741 -365.8 2219 2266 214.5 REP
FH R R Wind KR, ZAEEEFT T ST
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FEN — kok 6-12 A 693 FM R4 4P 2E 300 454k 15% 04 E;

¥R — Ak 6-12 A 693 FOKE FA47 2P R 300 35 44 5% E 15%);

T — Aok 6-12 MR 693K E & 5 iR 300 45 4049 T ahhg AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fh — Rk 6-12 AN R FIE F %5 7K 300 354 15% 0L 1

e 3 4R

A — EFRME, Kk 6-12 AR #ZFWH F 6983 T 5 F P K 300 35 Hok 3
B — &RFHMKE, Kok 6-12 MAFIKE F 09430 K TP iR 300 45 R0k ;

B 5T E

EP.ELILER, AALA P EIEA LA T 9IELZ T F0PL T, BHRZ0.
I FAT o AAN RIRE G N BAWE G FT, PRIERE & RBREEASIN. MR LFH
M. AFRLEIR TN IE. AT BA S MARIE, 45k B,

B AN & AAERZTFA LS TS LA

FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
FERIL T FW L G5 7T o KNS REBZFF R AR T AAERZIZTARE P RBHEHE
T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
Bih b S0 — AR K, A T ARHE A BIE A4 £ RO E. T AR XA
X% o B E BTN, BRIEFEME. BT PFRFRAO>MNEL, SFIERFRRE,
PR ONCIRGE o &

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
AEATHM RAAERKE) RKIRER AL A RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AAREPTRME G T B RIEMNALR AN S T ARELA S B 695k, K
R F A IE R R TAR G NAE LRI T RPN TRR AWK S AERF B, AN
B TTHIR B A A 5 AR LT B A AN R — B R L. AN & FARIE RIS
Ptz B R THRBFARICRES, KA RFHE4 . EHFEITH L2 ERTH, 12
TARIER BTN TR A o BB, RS AN RIRE P12 B AT A BB W THd
B, BRBER S QAT RIEME N B RGE K  ETH * AR 2 R 45 R A
AR E X TG IE, — DR ARN S G B P ZA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

K EHFTOE LT, A8 RPT B AR T e A+ A IRE P 423 69 8] BT K AT 6948
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
TR B H T R FRMERS, BFEEPFADEE. B ARFARE IS LZ TR
RoGE— SR ERHE, TARARAANRRETUBRRE P BT OB FTH 52K, 2ETHE
T, AIREF O LR ARG EIY RM BRI AT AL TEN, RAREFCEH
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
I B) TR R ATAEAT AR AL R AR P GG ALAT 9 BB 5] BB ATAT B & RATAT T4 o

FARAE BAAL A KN B TR, REF R PB@FT, T Fo AT AEFTH XE IR
AH R HBEARG A AREGEMER D i fF AN B #4758 PILM, &
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBATEAT A R Z 65 R MY A2

AL GG R oL AR TR 2 09B%, FRAESNEME T EFFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .
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ESSENCE SECURITIES 5 RS & AL,
B OBERAA
EEBRAEAA EH EERBREE f A 18930060852 panyan@essence.com.cn
1 THERBAE RN 13391113930 houhx@essence.com.cn
a LERBAEEE 13901836709 zhuxian@essence.com.cn
&4k LR S BAE S S 13917882257  lidongl@essence.com.cn
x| Kk FiERBAEE GBS 13916816630 liugy@essence.com.cn
A s XA E E R 13162829753 sumeng@essence.com.cn
AEH LiERBRAEE 2R 15801869965 qinzhl@essence.com.cn
MZEN LAERB4EEZE 13817674050 chenyy6@essence.com.cn
ik LHBERBASEZE 18019221980 xuyc@essence.com.cn
LFEBEAA KE L FERBAE i FA 13901255777 zhangyingl@essence.com.cn
K LFEBEE GG 15801879050 zhangyang4@essence.com.cn
Dy b X B4k AE 88 % 13811978042 wenpeng@essence.com.cn
x| B% & X R B E a8 % 18511841987 liuxxl@essence.com.cn
ENL bR B4k E % 13581778515 wangshuail@essence.com.cn
B R b K R4EE 2 010-83321501 youzyl@essence.com.cn
1% F L RREBAEZ R 18210869281 houytl@essence.com.cn
IR kFE4 Y| A MAE R T A 0755-82798036 zhangxhl@essence.com.cn
R EI| A AW G é&éh 4; a]% % 13631620111 huzhen@essence.com.cn
SO AR WY R MRS B Y% 18926033448 fanhg@essence.com.cn
AR R A A E 2 13540211209 niexinl@essence.com.cn
W% Y| AW E 2 0755-82544825 yangpingl@essence.com.cn
Akt R A A E £ 13699750501 huangqg@essence.com.cn
v B EY| AR AL E 258 18503038620 yucong@essence.com.cn
Lmw Y| A AR 2T 18318054097 matt@essence.com.cn
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