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SOUTHWEST SECURITIES

M B XATIRFA, EBITDA &g K

B EXR

T NS KA 2021 FFF4R, EFFRABIS51CT, FHIEK 39.7%:
KB4 AEA 6080 7 L, FlHIEK 0.5%; %I EBITDA A 3.81cx, F
b3 K 69.8%,

BRI AAEIL, B REAE. 2021 F HL, 288 I0EL %
RS AAEZNTE, TE2HTAINHEAEEF A S ABH A m S H
M A FFAE T BKANE . B AR 54T, 8] LS55 3L EBITDA % 3.781C
T, BHIEK 69.8%, ¥ —F 53 EBITDA # 2.11C7, FILIEK 73.8%,
Bl b 2y 38 IR bR sk . BB, 4 8] 2021 4F H1 B = 34 %) 34.2 10, %A
¥ 1A41et, T EF%5A IDCHE LRI, ALK KEKE, 2021 4
Q2 N S| 2B AL RIKF 2.6 LT, FIEin 233.4%.

“F R RSHFTHEE, NAPMEHKKEHE K, 2021 FH HZH, “TwR”
AR A 32 h 2o A E A B — R L KB AEF SR FR, IDC 171k 44 38 kK 04
WHE IR, THERRER DR R K, N8 12 3L ] e Bedf st Ut b
WAE, RE 8 A LA A KIE T A4 A EREFC TA, FEITARY
87.7MW; Rt LR A LZE HAE P 324, IT i #b+4 338MW, 47 H
A SKW AREMAEL 6.7 T A, ARHbLFA089 5 7 AHAERE K 34%.

SMIAH B e, HEHEKIRT W R A By AWM, 8] R AT AR T R
B 22 5] 100%B AU , dt—F iRIH AR 25 B o8, AK=A. 7L,
KRB K= KT QR KR ARBERFIB) /) o AFREE WS K 388% B 3T R
ik & Aoik, oL B LR, A S LG LA T Ao BB

BAFM 5L Z N it 2021-2023 F /) 5] EBITDA £ 43 i% 1A 5] 35.9%,
PFELBCRMEL AT 35 =) B Capex B, TR UL BELA, NahF=
7 IDC R4 £k & A Bk % 5, HitBsdhie s LR EHSERA, 3
KON B R #HN, AAFANE LGk B, hE CENT R

0 AT A HZERRATHERBRAL; Tt dmE]; KEFPRENEF,
¥ ARE R 2020A 2021E 2022E 2023E
ZALEAN (TF L) 909.74 1287.35 1793.70 2413.75

Wk E 25.20% 41.51% 39.33% 34.57%
13 B F N 84 A (B A L) 136.36 186.37 272.08 387.04

LA 23.58% 36.68% 45.99% 42.25%
EBITDA (& 7% L) 540.49 727.35 1023.47 1355.97

LA 54.86% 34.57% 40.71% 32.49%
PE 77 57 39 27
EV/EBITDA 25 16 12 9

RAEAM: Wind, &b uE K
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W, 7% : 021-58351932
¥R 46 yezy@swsc.com.cn
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B A (TAR) 3.29
il A BR(1LAR) 3.29
52 B M B X (L) 28.69-87.9
B AR ) 105.65
B E(fe ) 82.20
M E T () 8.93
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 909.74  1287.35 1793.70  2413.75| 4 #li4 134.20 185.29 270.23 384.08
& kAR A 546.85 785.28| 1097.74  1477.22 | | 718 B4 279.66 370.56 520.51 666.67
B b H A B Ao 1.26 2.24 2.91 402 | MFEA 97.84 141.61 188.34 241.38
e A 2.18 3.86 4.30 483 | F FBAABK 0.00 0.00 0.00 0.00
F2 %R 68.98 141.61 188.34 24138 L EEFALHD 701.95 135.40 702.99 747.27
W % 5% R 97.84 141.61 188.34 241.38|  H At -1046.40 -2.43 -0.56 -3.99
7~ BAABRE 0.00 0.00 0.00 0.00 | |2 EEHARRAH 167.24 830.43  1681.51  2035.40
HA AR 0.00 2.43 2.56 299 FALH -2166.23|  -202.00 -2002.00 -2002.00
NMANEE DA 0.00 0.00 0.00 0.00 | Hftb 543.67 2.43 2.56 2.99
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -1622.57  -199.57  -1999.44 -1999.01
# b A7 163.00 215.17 314.62 44793 | FEIAMEHR 370.86  -884.38 112.70 321.41
EREZERA 0.55 1.59 1.51 139 K##E2 917.17 0.00 0.00 0.00
GRERE 163.55 216.76 316.13 449.32 | | BEAL BRI 1668.12 0.00 0.00 0.00
I 4% 4% 29.36 31.47 45.90 65.24 | X ATRLA -11.16 -27.27 -37.27 -54.42
A0 134.20 185.29 270.23 384.08 | At -171.65 -1148.98 293.14  -241.38
VAL F AR -2.16 -1.08 -1.85 296 EFXENALRAR 2773.34| -2060.63 368.57 25.62
V2 BB NN A A 136.36 186.37 272.08 387.04 ALREHRR 1318.01 -1429.77 50.63 62.01
R e 1558.51 128.73 179.37 24138 A KR
R Ak A FRATE R 103.93 215.14 268.72 375.71 A E MK E 25.20%  41.51%  39.33%  34.57%
A5 2.37 3.40 2.76 540 | | Bk AlHEMK E 36.65%  32.01%  46.22%  42.37%
R AR T 271.42 2.34 3.26 439 | AR KE 21.60%  38.07%  45.84%  42.13%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 54.86%  34.57%  40.71%  32.49%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
B AAagIf | 518516 5024.13 6513.16| 7856.03 @£ A& 39.89%  39.00%  38.80%  38.80%
KA F A TE R I H 27.51 28.11 28.72 2032 =% FE 18.58%  22.30%  21.24%  20.20%
A ERHT & 524.52 516.38 508.24 500.10 | # A& 14.75%  14.39%  15.07%  15.91%
a3 7673.42| 591825  7504.22  9012.33 |ROE 4.64% 7.21% 8.23%  10.63%
48 1 4 3% 1018.20 133.82 246.52 567.93 | ROA 1.75% 3.13% 3.60% 4.26%
R A Fe FUCEK IR 1471.34| 144580 2198.49  3048.05 |ROIC 6.62% 7.55% 9.93%  11.61%
K 4 1640.32| 1640.32 1640.32  1640.32 | EBITDA/4 &L A 59.41%  56.50%  57.06%  56.18%
A4 it 649.46 127.66 133.82 14129 EiEfESH
% Ak A3t 4779.32 3347.61 4219.15 5397.59| | & FAHE 0.16 0.19 0.27 0.29
B A 234.95 328.93 328.93 328.93 &R E 0.38 0.31 0.31 0.34
AR AR 2010.51| 1916.53 191653  1916.53 | & AKXk A4 E 7.92 11.49 10.28 10.49
G A E 646.18 805.27 | 1040.08  1372.70 AW FE 57.32 272.02 269.00 264.72
13 £ N B A 2891.63  2569.25 ~3285.54  3618.16 | #iHaREFAKAALELEN | 87.57% — — —
VR FR G 2.47 1.39 -0.46 342 | AL
BAERSEAT 2894.10 2570.64 328507 3614.74 |# F RirE 62.28%  56.56%  56.22%  59.89%
R Ao AR B AT 7673.42| 591825  7504.22  9012.33 | EARHLE R AR 55.63% 53.00%  44.72%  40.91%
A E 0.64 0.22 0.18 0.17
& 5 Hf 064 022 018 017
EBITDA 540.49 727.35| 1023.47 135597 R A ZA+E 8.19%  14.63%  13.70%  14.06%
PE 77.48 56.69 38.83 27.30| | #EMEABAR
PB 3.65 411 3.22 292 HRMMKHE 0.41 0.57 0.83 1.18
PS 11.61 8.21 5.89 438 HRATF 8.79 7.81 9.99 11.00
EV/EBITDA 25.15 16.18 11.56 8.92| |HHurEAL 0.51 2.52 5.11 6.19
B A& 0.11% 0.26% 0.35% 0.52% | 4 A% AL A 0.03 0.08 0.11 0.17
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 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

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & LARMERABR A N 8] T A ARE DS B AP, AIRE P800 IE R RALTTAR G RN 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 R EILAR AR TR ZAHRBF. BEMHELT, AREFPHELFE
AR BIHAEATAANGE TN BAFRLES AT HET Birfe M 5K A ITHE 2 E R A AR SR A SF 2
&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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B & E R REE TS
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Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Honk: b T I X d AL 3% 66 5 M kK JE 1501-1502
¥R 4% : 100045
E:3
Hhb: FRFTTLRHFAL 8T HEIERKE 34
BR %% : 400023
x|
Hopt: R FAEE KIKG Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
K 3% A R% & L F M L E
%FE WX AR E % 021-68415309 18621310081 jsf@swsc.com.cn
KR BRAE 2 021-68413959 15821376156 Zyi@swsc.com.cn
i+ & AR 4238 021-68415523 13761585788 fuyu@swsc.com.cn
® % AR 2 1 18818215593 18818215593 hying@swsc.com.cn
L+ % AR g % 18516516105 18516516105 jiangjz@swsc.com.cn
x) AR 4238 18612751192 18612751192 liugi@swsc.com.cn
B R X AR 239 15642960315 15642960315 clw@swsc.com.cn
% 25k A& 1% 38 18523487775 18523487775 chhi@swsc.com.cn
IWF AHAE 23T 17751018376 17751018376 wangxy@swsc.com.cn
&) HEAHEE R 18601139362 18601139362 ylly@swsc.com.cn
KR HEAE S LR 18601241803 18601241803 zhanglan@swsc.com.cn
N EAL AE %Y 13391699339 13391699339 pbyf@swsc.com.cn
E % & A A AE 1% 38 13021201616 13021201616 chhy@swsc.com.cn
B A& 23 13167383522 13167383522 wxing@swsc.com.cn
& ABIL A AE 1% 38 15609289380 15609289380 Ige@swsc.com.cn
MOE B 2R E R 15012585122 15012585122 linzw@swsc.com.cn
i % & 2 SR E B 18500709330 18500709330 chl@swsc.com.cn
SR #E HHAE 2 18825189744 18825189744 zhengyan@swsc.com.cn
) # & Az 17628609919 17628609919 yxy@swsc.com.cn
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