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SOUTHWEST SECURITIES
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o WHELE: N 2021 F L X FEIF LI 32.8814 1, BlEHLIEK 1.99%; 5
VA F4HF)E 7.99100, BlEb3gK 47.05%; 52 4=l )2 B4 4108 5.6110 T,
F) kb 3% K 13.76%, EPS0.45 T, J44 A,

o BHBRBTZRE ZRAR, RETHERIHERK, 20215 LFF, @lEckL
Rl “IEW” RETHGEHE A, NaE EREE, Hha—g Tk,
BEIA, NENERARX F LA E S 24070k, IV 19.27 10T, &R
5, NG Kb FAE A 2] 00 LESL, CAREFFE. BT 5 EFTE 100
ek, FitAFFER 70 Hek, A8 BATEEH F A 70 Hek, #M, @0
S 2 kA F RN, T 2021 A E 2022 F E¥E R TR E, Hit 2023 FI
BRI 120 Fok. FIRHA 8] A4 5 R KR, EH8E f 4t )5 T ks
EAR bR AT S, T 2022 5 RIS Ak 60 7 e/ SFE T R A 76% ¢

o PHEERAELEEHE, FEEUATHEH. A5 EEFEAA A RHE | |
¥ 397 %, R K 33.7%, FIVKN 6.931C T, dkiErant B 47 KA F
KBNAZ, NE Tt — TRz ZHe, BATAATH A7 AeFI, 2% T
it 2022 FE XA . Wit 2023 S RFAAE Zh 815, o

o ReFERRIHEK, N LFFRAEH AL FHIETEALRAECE 11.6 o w0 2nz 2z am am aw
L+ Rud, BlrbigK 45%, £MEI5.9610T. BRE6H 30H, NaEitsE
AN KA ZF 859.4MW, £ R LA EEZEH 35.7MW,

B HIERFRE T S

AT SR

#k4E5 . S1250520100002
% 7% : 021-58351923

¥l 46 : hch@swsc.com.cn

AT KAE

Ak IES . S1250521080001
w75 : 021-58351917

W[ A 1 ayc@swsc.com.cn
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— RIGREE
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41%
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BAEEIRR 2 E RST8], Ry kg, RF UL Iek

B A(LRE .
ob B Ak S, FRITGLEGERKE, B AR AT L EAREE K, A ﬁf@ Zi(;;(ic)ﬂ;) 13_23
BRI E 230, HEA Pt — TR, &ML T8 2021F 1845 PE, B | 52 A AKRARFE(L) 6.24-12.08
R 15.12 T, #H “CENT PR &) 217.74
B (L) 151.64
o ReRT: NBiTEERTHRER, N ZRARNETHGRL; RHMEL | FRATA(L) 4.01

T Bk, AZ4R SJATIE S .

EEX

Lt e — LA SEEE 1 ROR f(002531) 1 8] sk % 4,
BALEAN (FF L) 8099.86 10576.60 13129.40 15191.24 of B b RIS (2021-04-26)
Wk E 33.70% 30.58% 24.14% 15.70%
13 B # N 84 AE (B ) 1049.61 1510.13 1647.02 1877.07
Wk E 40.60% 43.88% 9.06% 13.97%
#E K EPS (L) 0.58 0.84 0.91 1.04
% % F I E%E ROE 16.04% 18.97% 17.72% 17.29%
PE 15 14 13 12
PB 2.30 2.72 2.33 2.00

HKAEFRK: Wind, HhiE K
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Mk : M HALERME

AERER (FA )

FliE %k (AHL)

ERFLON 8099.86
F b kA 6160.15
B b A B Ao 48.84
e A 15.30
E A 205.14
M % % R 241.28
F O BALBRK -19.10
HFAE 100.75
NMAMBE DR A 0.00
L 2ERE 0.00
& A A 1311.73
bR 3-8 8 2.72
GREEE 1314.45
P 13 AL 209.51
& A4 1104.93
VB FRARE 55.32
V2 AN A AL 1049.61

o A (@720 | 2020A | 2021E| __2022E __2023E|

%P F e 710.46
R A Fer AT R 3936.45
Yoy 1122.86
AR 864.53
K A R A AT 411.00
EES Y N 0.00
R FAEREIE | 6715.92
(XA W i S & 322.96
A A AR R BT 664.08
#E & 14748.26
48 ) 14 3 2404.99
B At Fe TR 2355.34
K 45 3% 2203.46
£ oAb 5k 894.69
% A At 7858.48
B A 1779.02
A 1705.95
R 3301.71
13 & BN B AR S 6680.12
VAT A 209.67
AR REAH 6889.79
i kA kAR AEAT | 14748.26

3 4 Ao AR 2020A 2021E 2020 2023E

EBITDA 1910.10
PE 20.75
PB 3.26
PS 2.69
EV/EBITDA 13.20
MR8 0.81%

10576.60
8241.53
57.75
105.77
317.30
246.75
0.00
250.00
6.83
0.00
1864.33
3.52
1867.85
297.72
1570.13
60.00
1510.13

1057.66
5453.61
1515.32
660.22
411.00
0.00
6316.97
287.95
652.95
16355.68
1519.13
4056.17
2203.46
300.82
8079.58
1802.51
1705.95
4601.92
8006.43
269.67
8276.10
16355.68

2556.17
14.42
2.72
2.06
9.23
0.96%

13129.40
10295.24
69.60
131.29
393.88
234.61
0.00
30.00
4.56

0.00
2039.34
3.25
2042.59
325.58
1717.02
70.00
1647.02

1312.94
6617.17
1923.19
819.57
411.00
0.00
5918.02
252.94
641.83
17896.65
1043.04
4643.62
2203.46
315.44
8205.57
1802.51
1705.95
5946.91
9351.42
339.67
9691.09
17896.65

2719.03
13.22
2.33
1.66
8.41
1.39%

15191.24
12003.29
83.18
151.91
455.74
207.61
0.00
30.00
5.32

0.00
2324.82
3.34
2328.16
371.09
1957.07
80.00
1877.07

1619.95
7710.73
2230.13
948.27
411.00
0.00
5519.07
217.94
630.70
19287.79
0.00
5437.97
2203.46
327.61
7969.04
1802.51
1705.95
7494.57
10899.08
419.67
11318.75
19287.79

2977.52
11.60
2.00
1.43
7.23
1.51%

% A0

I8 B 4l
W% 5% A

I F BALARK
ZEBTERALY
2 A
ZEEDALRE B
FAREZSE

H A

H R ED AL RS T
48 4 153

K 043

BE AR GR A

F AT RLA)

H A

& T EH AL R H
I RES R

1104.93
357.09
241.28
-19.10

-1519.96
73.49
237.73
-1243.52
333.72

-909.80
664.69
386.40

0.46

-175.77

-599.44
276.35

-395.85

1570.13
445.09
246.75

0.00

-274.51

-260.08

1727.38

0.00
305.51
305.51

-885.85

0.00

0.00

-209.92

-589.91

-1685.69
347.20

1717.02
445.09
234.61

0.00
-1104.88
-58.39
1233.44
0.00
34.56
34.56
-476.09
0.00
0.00
-302.03
-234.61
-1012.72
255.28

1957.07
445.09
207.61

0.00
-735.15
-22.86
1851.76
0.00
35.32
35.32
-1043.04
0.00
0.00
-329.40
-207.61
-1580.06
307.01

5 4 940884 _2020A|_2021E|__2022E 2023

AR R A

A BN IEK F
EREIPEE S
A ) 3K
EBITDA 3 %k %
RAIRE A
4] &

=% %

IS

ROE

ROA

ROIC

EBITDA/4 £ J X
FiEA
)RS
HERSRES I 1417 LKA
FARLH

WA AE AR
A E
% E

R A AT F

# R AR

E g &
M
HE2E AL

A I R A

33.70%
50.29%
44.55%
40.30%

23.95%

5.70%
13.64%
16.04%

7.49%
13.90%
23.58%

0.58
1.50
2.88
5.92
75.60%

53.28%
58.64%
1.23
1.02
16.75%

0.58
3.71
0.13
0.10

30.58%
42.13%
42.10%
33.82%

22.08%

6.33%
14.85%
18.97%

9.60%
16.13%
24.17%

0.68
1.99
2.76
6.12

49.40%
46.07%
1.54
1.27
13.90%

0.84
4.44
0.96
0.12

24.14%
9.39%
9.36%
6.37%

21.59%

5.79%
13.08%
17.72%

9.59%
16.59%
20.71%

0.77
2.67
2.69
5.94

45.85%
39.56%
1.85
1.52
18.34%

0.91
5.19
0.68
0.17

15.70%
14.00%
13.98%

9.51%

20.99%

5.37%
12.88%
17.29%
10.15%
17.39%
19.60%

0.82
3.36
2.62
5.76

41.32%
27.65%
2.26
1.86
17.55%

1.04
6.05
1.03
0.18

HEA N Wind, B EiER
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-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A
HA: AK6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z 4]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)
B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A
Fh: AR6AMAN, ARAAE PR 300 45 £ K ha £ -20% A T
BT RT: AR6AAN, 7k FRS ST PR 300 45 % 5% A £
R WA KT : AR 6AARN, 7L EKEIEAT 7 300 48 5% 5 5% ]
BT RKT: KRO6AMAAAN, 47k EARERAKT 7K 300 45 $-5% A T

E£FY
0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZTH, AEFRT AL, FROHEIL, THRER ARE FOEME L. A d
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
B &9 N 8) BT KATHYAER I AT B, L TRe A X 2 8] R4 R4 BUR A 45T 4R AT R 5% IR 5o

AIEF OFEHRRB T AT, AN SIAX LG &R, 2 EERTEMERMAEMTERIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

ARERELE ZR, THREE RO E LA AR TR ZAHREF. BETHEAT, AREPOELE
AR BIHAEATAANGE TN BAFRELS AT HET Bl M 5K ITHE 2 ER A AR EHE NS/
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, AN S FARE & it R TR A,
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5 @ iE FAT 5 K S

L&
iat: LETHAHEEEREARL 166 57 BRE KE 20 #
¥R 4% . 200120

b
sk db R T R K # AL+ 66 5 2 KA 1501-1502
Wl %% : 100045

TR

Hht: TAFTIAENALELS S HHIEAKE 3
Wl %% : 400023

|

Woab: Ky FAE KRG KiE 6023 5 4] # KJE 4 #
Wl %% ;518040

% & iE F A E B A
X 3% A B B # F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR =R E 021-68413959 15821376156 Zdyi@swsc.com.cn
& AR 239 021-68415523 13761585788 fuyu@swsc.com.cn
R % A E 2 18818215593 18818215593 hying@swsc.com.cn
L& A M HE % 18516516105 18516516105 jlangjz@swsc.com.cn
x| 52 £ E 238 18612751192 18612751192 liugi@swsc.com.cn
B £ E 238 15642960315 15642960315 clw@swsc.com.cn
% B 7k HAE 23 18523487775 18523487775 chhl@swsc.com.cn
I0F HEZR 17751018376 17751018376 wangxy@swsc.com.cn
M WA E LR 18601139362 18601139362 yily@swsc.com.cn
7K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
N N g 232 13391699339 13391699339 pbyf@swsc.com.cn
o %4 A Az 13021201616 13021201616 chhy@swsc.com.cn
EAES HEBR 13167383522 13167383522 wxing@swsc.com.cn
kAR L A AE 238 15609289380 15609289380 lge@swsc.com.cn
M IE B SRANE BT 15012585122 15012585122 linzw@swsc.com.cn
. % & % SR ELA 18500709330 18500709330 chi@swsc.com.cn
IR #1 B2 AHAE 2 3 18825189744 18825189744 zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
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