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> ATEIRAT 2021 AR, AN AR SEIUENIN 265.62 12T,
A b +41.75%; SHLUARRSF)E 29.66 127G, [F]HE+193.50%; SZELFNARIARE
Rl 29.95 1276, [FAIEE+212.24%. HdrAa] Q2 HA=SEIUEN LI 159.44
275, [FIH+46.10%; SEILVAEEAR]IE 21.18 147G, [FIH+218.08%; LI
eV BHFFE 21.98 /27T, [F]L6+241.93%.
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AHELLEAMY, KA ERFEAES I35 .

> BNV F ST, FRORRBREE . R I A E] I & 4L
HETF 14.93GW, JEASCHLH =AY, Fah I B R ORRF 11.65%, W3
WUEFAT, XEEREN FAEE AT T T3 N RMIER T, AF
TEAEL T I AL RLRE A AR B 1 Ak by (LA, SR, R T IR 9 AR
TERCA . IR T T, ARk & N B rAmR, AF 166
R~} PERC HLithf iRy 80K IE 23.47%, At 205k, 74 A RS HT 400MW
S 4 AR IR 2 A T AGW Lk, 14k H AT AL TR REIE A B
IHAEF S PERC F= &5k fili Fodid H 5@ % 1GW Topeon HHIREL, £ 25 HIAR
B 7850 JR CAPRIIE 2 7] 78 Hbb 55 I FF 2R A St T

> AR ANRRER, “UEE—A&” BEHAEGE 2GW. A F 5 REHEE
HIER ML 15GW B dtetk K UJ R ITH , it 7T 2021 4FF1 2022
AR, AN A EE LSRR . Ak, BRI AR AR S et —
ARk 46 )2, BRUTHRHLIFM RIS 2.4GW, B SLELUEAAAT .
> TEMERL RS, RFRREgC. e A A R R B OG

4 0 B — TR R L A



http://www.i618.com.cn/

'ﬁ?\ LI 75 9iE £ B% 13 H BR 2 =]

SHANXI SECURITIES CO., LTD.

IESMFRE : QAWK RITHRE

25 SEPE N 98.95 127T, A1 16.59%, 1AM & 216.56 S, [HHL/NE R
T, TRb A BRI KO R . H 2 AR AR R R, A ]
KPRV R INIE N R, S TR Bt AR A R I K
BRI

> Tiih AT 2021-2023 4F EPS 430504 1.86\2.50\2.76, XfRiAHE 8 H
17 B 47.97 T, 2021-2023 4F PE 43 514 25.86\19.20\17.41 , 4k 53K

N
AR

> PGB NSNS AT AR O
eSS

LEZ L IRV ES TR S



'ﬁ?\ LI 75 9iE £ B% 13 H BR 2 =]

SHANXI SECURITIES CO., LTD.
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#- AR AL T
i 2020 2021E 2022E 2023E
= 25,591.6 32,812.0 35,385.4 43,637.3
e 6,264.2 10,240.0 10,390.0 17,095.0
B 1,866.9 3,298.2 4,021.1 4,145.0
A Bk 797.5 1,233.3 1,479.2 1,603.7
AT 3 1,1135 1,390.6 1,716.1 2,082.1
B 2,800.6 3,542.8 4,161.7 4,679.5

F R K 12,748.9 13,107.2 13,617.4 14,032.0
ERS A= 38,660.4 48,235.1 55,769.4 59,831.8
KK 477.7 520.0 479.2 492.3

B &~ 29,818.6 41,5585 49,276.3 53,854.7
R H = 1,663.7 1,552.8 1,449.3 1,352.7
Htb 3k B F 6,700.4 4,603.9 4,564.6 4,132.1
FERN 64,251.9 81,047.1 91,154.7 103,469.1
R A 22,380.5 23,798.9 26,651.1 30,453.7
I 2,349.2 2,048.5 450.0 218.0
JEAT I 3 3,917.3 6,311.5 6,541.6 7,404.1
HA A 16,114.0 15,438.9 19,659.5 22,831.6
ER T 10,327.5 13,553.3 11,037.2 8,710.1
KMt 6,296.6 8,676.6 5,956.6 3,161.6
Hotb 3RS A 4,030.9 4,876.7 5,080.6 5,548.6

R A4t 32,708.0 37,352.1 37,688.3 39,163.8
PR &R 1,002.5 1,356.8 1,602.3 1,888.4
A 4,501.5 4,501.5 4,501.5 4,501.5
FARMR 16,105.7 20,746.9 20,714.3 20,719.7

B A 9,991.7 17,090.7 26,648.2 37,190.4

)3 B B 8] I R ARG 30,541.4 42,339.1 51,864.0 62,411.7
AR RS 64,251.9 81,048.0 91,154.6  103,463.9
AERETA FALEH A
Exi 2020 2021E 2022E plorkis
BEEHALR 3,024.9 12,450.5 17,533.0 19,487.5
%A 3,714.7 8,351.7 11,244.2 12,402.6
A7 8 He4h 2,479.0 2,920.9 3,625.4 4,166.2
49 A 726.5 435.4 2955 72.9
MK -1,569.4 0.0 0.0 0.0
BEFEEH -7,591.1 999.5 2,1155 2,551.4
FHZE IR 5,265.1 -257.0 2525 294.4
BEEHALR -4,740.3 -14,247.7 -11,166.4 -8,666.5
FAZH 0.0 -14,549.9 -11,239.7 -8,647.9
RIHA -38.0 423 40.8 -13.1
FARFIRAR -4,702.3 3445 32.4 5.4
EXFHRLR 5,795.4 3,908.5 -6,456.1 -4,769.9
R URLE Y -1,273.7 -300.7 -1,598.5 -232.0
Kk 2,207.6 2,380.0 -2,720.0 -2,795.0
BB G Ao 619.0 0.0 0.0 0.0
FARNARIG Ao 10,433.0 4,641.2 -32.6 5.4
HAF FRAR -6,190.5 -2,812.0 -2,105.0 -1,748.3
b i e ) 4,080.0 2,111.4 -89.5 6,051.1

WHLHERE - AR EFFEALAFR LT 59

LiboES PALIEH T A
SR 2020 2021E 2022E 2023E
E RPN 44200.3 62808.6 75056.3 83837.8
Bl A 36648.4 46183.2 54250.7 61000.4
B AL AL A B e 124.0 251.2 300.2 3354
HER 778.0 1633.0 1951.5 2179.8
$:8 90 1808.6 2512.3 3002.3 3353.5
LEs gl 1035.3 1633.0 1951.5 2179.8
%% 676.3 435.4 295.5 72.9
A HAe A 303.5 200.0 200.0 200.0
K= RALAR % -267.8 -13.3 7.2 8.2
AL EFK A 4.9 -392.8 -0.2 0.0
FAARE 1569.4 0.0 0.0 0.0
B AE 47132 9980.9 13497.2 14908.0
EE 2NN 37.0 30.0 30.0 30.0
B sh Ik 476.4 10.0 10.0 10.0
A HEER 4273.8 10000.9 13517.2 14928.0
B AFHL 559.1 1500.1 2027.6 2239.2
A1 3714.7 8500.8 11489.6 12688.8
YRR A 106.8 149.1 2455 286.2
V& B ) ) 3607.9 8351.7 11244.2 12402.6
EBITDA 9103.1 14770.2 19169.6 21126.8
EPS (L) 0.9 1.9 2.5 2.8
EX St
e 2020 2021E 2022E 2023E
AR
EL2IEN 17.69% 42.10% 19.50% 11.70%
F A 50.92%  111.77% 35.23% 10.45%
V3% T8 8 A 36.95%  131.48% 34.63% 10.30%
KAEA
A £(%) 17.09% 26.47% 27.72% 27.24%
4] £(%) 8.16% 13.30% 14.98% 14.79%
ROE(%) 11.78% 19.45% 21.49% 19.73%
ROIC(%) 16.55% 27.13% 27.35% 26.58%
bl g %]
F= Fr #(%) 50.91% 46.09% 41.35% 37.85%
% B e A(%) 29.81% 24.90% 26.96% 19.42%
AR 1.14 1.38 1.33 1.43
E RO S 1.02 1.23 117 1.28
BBRY
BRI E 0.80 0.86 0.87 0.86
LB 3R B 5 32.24 40.08 32.59 32.99
B At I R 3 5 11.75 12.28 11.68 12.02
HR#EHF (L)
A ROM i (A7) 0.85 1.86 2.50 2.76
IR AR (AT ) 0.67 2.77 3.89 4.33
FRR AT (R i) 6.78 9.41 11.52 13.86
R
P/E 56.4 25.9 19.2 17.4
P/B 71 5.1 4.2 35
EV/EBITDA 19.25 14.66 11.06 9.59
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WAIESRNBRAB (AT EHR QB BFIEFRES OIS HER. FRERETRARAATENE
AHER, EAANMREZFESHEREMTES. \THANK, REFEE. EEABERT, xRE
PEE SR MREMNER AT RIHEM AR FEEN .. EETERT, AT EMARERRKREF
HEMARSIBBRAAEMRE. AREMHZER ERIENRRE S Ha9FIlT. AR,
NRIAREESRREMBER BRIV —HBIREG. ARSEKENAEERRFTRIEL TR
ARG ARETRIN LT AR LITHNESSIREIRR, TR AT FIAX LN TR HIR FIRITH Y
SRS . TREYEERIARTEFETEZMARSENENF PR, AREMBEERNREITHR
BXF. RIREMRVARTFME. RFEMARESEFE—VINF]. REQRFXPERN, FRESHEMFAEH
PEREAEMAXEEEMRRXREN. SEGSESR, BT RGETHEEA, SUERER
R EAb S ER . BN, 2B REREITE R HIARSHERINF.
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