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— PNEINSRIE
R R wamm T w5 oon s (HEHF)
o '—ﬁ%ﬁzﬁﬂﬁ‘ﬂﬁ’ﬁm‘ﬂ‘( BFEIMSHEAAEXRANEREIR. 9 B 6 Big AR 2021 €09 506 B ) 11.76 7t
i8], AEASSNNTRUEFRIRALXESS (B RER” )Kﬂ BtRinis 17.55 7t
?“'AU]‘D(JFB ARREFEE NI ATERFREN BN . 2R E 52 FmSHNREN 13.91/5.5 7T
B ARPILNEATBHRIAR TE BT EEERRSRAZ A SRR A B (F32) 103,440/96,275
KRAEBRB, KIS 2022-2026 FRATZEFEANIMRBRENSE  ARDE (BT 12,165
TMEF 950MW ., TRE SN B SiRES R L SIS E R, BRI "PE
ATMESE 75%, REFHENSERIRIEPEN. VEEMENL FEAL TR
RET B A ATITIA SEE 8 RIRB LS8 SR RERHER 2021% 095078
o Tiit 5 IR 1.14 {ZETERE, RTHIs5mBIRE, RERE 15 18 38 12 8
Bk, RIBRETFUASRAFERNEAET 950MW 8RS, 1888 4 JTT/W EEOE 36 5094  76.87  44.04
FNsSMEE, FiTRIIRETIEIAE 38 {Z, £ EPC BT, Rt T /2H|= iEPoESy 25 51 8598  37.64
3% (5 19-20 FAEFAZRFTEY ) , BAMbIT 950MW IRB o] &Ekie PR 300 1.1 0.06  -9.11 6.4
AE 1.14 1Z. LI, ASEOIHENIRETIHREEINDIR, BEAHBRSIAE — P00
IR REEBIARBUT. RATSIREIRE. BAI7 (RIEHDRO, .
BFTWHSHIES ) IRSPNE, #1E BIPV IIB IRR X 15%, BIUEEA 40% -
7-8 F, BELR PPPINE, EMBOWEIERE, HizESHMERIBE. 20% -
o HEMHEBETERFALEENE, EPC+BIPV SSERVMEALES BM o I TU [
IRSREFFHIINIES L) 7\%%EIEU%EE’JA{’E’\tt&mll%ﬁﬁl%ﬂm‘m, BRER Lol L
18RI, —AERR T ASESLRFOBATER, 5—ABLHET AT EEEEEErEE R

PEA BIPV BIRIL BEIREETEETA, fﬂfiﬂE"E’ 5 BIPV IBSE, A8
EBEINGSH EPC BIRSILH. HRIRTIA BIPV B8R, LSRR
RE, MKEEEEAUTHTIT.

BEBRIR: WIND. ZRITIESStHFTPR

S5 TN SR E I ESATIH 5
® it 21-23 4 EPS 4 0.65/0.78/0.96 7T, 4HFEAITNAL, LAEE BIPV 021-6332588876074
I FFEENAS SR, [HEPINE LR, 2E 0t S EEbES AT 21 h“i‘\g”@;r:"tsec'wm‘cn
t 27X PE. TMEIRH 17.55 5%, 45 “TA” {45, . gﬁuﬁﬂﬁq S0860520030001
MBEHRIR ; 021-63325888*7275
® NEATRRITRENVEARINE. W NS KIBIRN . SISR IR b jiangjian@orientsec.com.cn
UNFRSS: S0860520090001
AEIEBUSER
2019A 2020A 2021E 2022E 2023E BRZEA 582
BUWA(EHT) 8,976 9,256 14,885 18,528 23,435 021-63325888*7504
[FLEIE (%) 3.2% 3.1% 60.8% 24.5% 26.5% nielei@orientsec.com.cn
BURNHEHT) 282 333 794 954 1,173
(G (%) 49.0% 181%  138.7% 20.2% 22.9%
BESASPRINGEHT) 267 271 677 807 992
I~ [FH (%) 56.7% 1.2% 149.9% 19.3% 22.8%
é‘J aSREs (T) 0.26 0.26 0.65 078 0.96
= EFIZ(%) 11.6% 11.6% 13.1% 12.6% 12.5% xR
ilE FRIZE(%) 3.0% 2.9% 4.5% 4.4% 4.2% EPC LB IIRER, BEEBPY. —  2021.08-24
ﬁ B AT IR Y%) 6.4% 6.3% 14.2% 14.6% 15.5% 2021 IR SIE
R & 45.5 44.9 18.0 15.1 12.3 iR EPC K&, BRUTHER FHEHM 2021-04-01
IR [ 2.8 28 24 2.1 1.8 EPC SRNIKAMY), 21 FRE LM —  2021-02-24
ﬁ BESRIR: ASIHUE, FOIESTRATRN, SRKEERRNRASDNHE, 2020 IR SIT

FIEAE RN BRATEBXEEN KIERSIEFREESZEE, BIFFREMIIFHRIRS WS

RITIEHRNBRA TEZE?%HXMNE/E{%%FTE*J;BIWIEfjﬂ BEIRIR }E’(Iﬁﬁﬁﬂﬁﬁ’]mﬂ&‘?ﬂi%?o Bit, REENSEBERATJEEFETIRSHISWE
FEERIMEREPE, AEANESHRIRS AFBRERAREE—EE.
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RRIENTSECORTTINS IREMIRENSIRE —— FORSIEIS0MW, MEHEH AT LS

RN

NEREFRNSM IR T K, EREFR. ERFRIRMYESERNRZ PN, B EPC
FRABISAERELLMRRIBK, BF 1) A8NEEWS NIRRT, NEHMNER EPC I
BAENEHRSENER; 2) KAEURPHER (RME. 2% ) a5BSNEERE,
REMMERABETERMBATNESERAIE, SKRALWUGEERTHESSEIRERTE
—EHRE, BtFEIPRABYUGEZEYATRITBE,

SETLATEEGELSSAT] 21 £ 27X PE, R B 17.55 JTo HANERE(NGSH. 3
BeIUER W HELAR BIPV TEE1EFH A RASIFENTIEEAS), 2021-2023 FoJtb A SEESG
) PE {&5{ER 27/21/15X, AT E) 2021-2023 £ EPS 4357 0.65/0.78/0.96 7t/f%, BHEI
ARINTTRL PE 73817 18.0/15.1/12.3X, 45F/\E) 2021 4 27X PE, WM BARINN 17.55 7T, 4

“EN” 1.
x 1: olkATLE
NI (%E BRATINGS SR (JT) [

(5T) 2020A 2021E  2022E 2023E 2020A 2021E 2022E  2023E
I8 B A 002541 52.91 1.52 2.18 2.82 3.53 34.77 24.22 18.79 14.98
¥ T 040 600496 4.43 0.32 0.38 0.47 0.58 13.76 11.78 9.42 7.59
B 002743 8.55 0.31 0.33 0.42 0.63 28.01 26.07 20.55 13.57
E 002375 7.49 0.24 0.34 0.42 0.50 31.62 22.03 17.83 14.92
1EPBERR 002949 16.94 0.88 1.16 1.51 1.93 19.17 14.57 11.20 8.77
PSSR 300374 15.19 0.06 0.32 0.44 0.62 265.10 4717 34.21 24.50
BETS 603806 137.42 1.65 2.10 2.72 3.31 83.51 65.57 50.47 41.50
BT 39.41 26.81 20.52 15.35

BRBRIR: #IPERER, RAUESHFA

it DIEE A EAFN I ARAE RSSO, &N 2021 &£ 9 B 7 BWED; BREFENEREEXEN&E/IMEBHTIHE

MR

METRRITRRUEARR T . 2R TN P A ST PIBIRAT PRI,
MNEEHLIANZITIWRMNE RIBIRTMIHETRIE TN, BIRZUNE. ATLEBMFRER
KL, DJRERISAYSEPREILT SRIBIR K2 4 (L AR TR

WIS KIBR NN . IV 2 NS R EERME, B2ARSIRAMINIILEIENILE, O]
LUES RN NS s PSAR G LS TS P o BESPATURRD, EEIRBHME. KREFHEEBIR
FRZFMHL), ABLERIEMAGRERDIEP BEES B EEMEHSEIRITRE, N80
i O S

R ISR IR PSS o 2T T\ 2 B AL B0 S S SN B AT, B fE T SRR TR W KU
MSRFOEA R ISR &5 FREE =LA K. BEE A S) EPC WSS HMEEFIBES, AR IGRIR O] sE4kE
RIFIBE, MBROIRIKIRE MBS0
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CORIERTSECORINES IREIMRENSIREE —— FORSEISOMW, AKEEHEN A TRTHRE

PiZe: WMSRERTNSLERS

BrRkE Fliiax
BALBEAT 2019A 2020A 2021E 2022E 2023E  Bf:BAT 2019A 2020A 2021E 2022E 2023E
Edjil6s 1,168 1,482 1,935 2,409 3,047 BUMA 8,976 9,256 14,885 18,528 23,435
N USTERYE . MR A2 SRIRREE 3,431 3,447 5,061 5,929 7,733 BRI 7,937 8,182 12,933 16,198 20,499
FRAT KSR 83 65 149 185 234 B E KRB0 22 27 37 43 54
7 3,742 1,431 6,078 7,775 9,839 BUZEA 29 34 52 59 70
Hith 150 3,280 229 285 334  EREAMRLER 591 555 834 1,019 1,265
mangEr=sit 8,574 9,706 13,452 16,583 21,188 WMS#EM 64 72 170 200 239
KHARAS R 289 289 300 300 300 & EAREREK 41 62 61 60 130
BIER 1,638 1,655 1,505 1,397 2,006  ARNETIUE 0 1 0 0 0
FETR 321 271 492 871 399 REHUER (21) (22) (5) (5) (5)
TR 201 1,174 1,132 1,090 1,048  Hflb 10 29 0 10 1
Hith 420 554 296 311 321 EUAE 282 333 794 954 1,173
ERNEF=Eit 2,869 3,944 3,725 3,969 4,164  BAIMEA 23 5 15 10 10
Bregit 11,443 13,650 17,176 20,552 25352  BUIEE 2 3 5 5 5
FELGIEEN 1,737 2,288 3,056 3,338 4,478 *IJ)riJM 303 335 804 959 1,178
AN EEEy M ITAR e 4,461 5,232 7,372 9,557 12,094 PSR 38 71 121 144 177
Hith 587 986 852 976 1,128 BAE 265 263 684 816 1,002
R ESIt 6,785 8,505 11,280 13,870 17,700  DERIRIRE ) @) 7 8 10
KHAEFR 225 257 257 257 257 PERTFEATEIE 267 271 677 807 992
|VARNGES 0 0 0 0 0 8RR (Jt) 0.26 0.26 0.65 0.78 0.96
Hih 26 33 0 0 0
FERNRESLT 251 290 257 257 257 B3 Eln s
REsit 7,037 8,796 11,536 14,127 17,957 2019A 2020A 2021E 2022E 2023E
DEIRR IR 129 479 486 494 504  REKEES)
SERCR AR (BEARTN ) 1,034 1,034 1,034 1,034 1,034  BUIKA 3.2% 3.1% 60.8% 24.5% 26.5%
BIRATR 2,086 1,956 2,086 2,086 2,086  BIFE 49.0% 18.1%  138.7% 20.2% 22.9%
BIFIER 1,158 1,385 2,034 2,810 3,770  PETFEASFAIE 56.7% 1.2%  149.9% 19.3% 22.8%
Hitp 0 0 0 0 0 EANgEN
ARSI 4,407 4,854 5,640 6,424 7,395  EAR=E 11.6% 11.6% 13.1% 12.6% 12.5%
RGN E I 11,443 13,650 17,176 20,552 25,352  FAIE 3.0% 2.9% 4.5% 4.4% 4.2%
ROE 6.4% 6.3% 14.2% 14.6% 15.5%
nmEREx ROIC 4.9% 4.6% 10.0% 10.3% 10.8%
BRALBEAT 2019A 2020A 2021E 2022E 2023E  f2fREES]
BRI 265 263 684 816 1,002 BERRE 61.5% 64.4% 67.2% 68.7% 70.8%
}EIH}YE%H’ 196 201 192 194 237 BhEER 18.0% 21.9% 25.3% 19.2% 23.5%
[VEz 64 72 170 200 239  AEItEE 1.26 1.14 1.19 1.20 1.20
}ﬁﬁ}ﬁ% 21 22 5 5 5 Rkt 0.71 0.97 0.65 0.64 0.64
BlzREZN (80) 482 (1,557) (408) (1,407) BiGHEN
HE (147) (595) 266 45 120 [RIKEREREER 2.4 2.4 3.2 3.2 3.3
FEENUEIR 320 445 (241) 852 195 FERERE 2.2 3.2 34 2.3 2.3
BRI (346) (1,130) (221) (424) (423) RRFERE 0.8 0.7 1.0 1.0 1.0
KIS 20 (21) 10 0 0 SRR (5T)
Hil (193) 129 155 (5) (5) SRR 0.26 0.26 0.65 0.78 0.96
REENIEIR (518) (1,022) (56) (429) (428) BREBMER 0.31 0.43 -0.23 0.82 0.19
R R 123 33 49 0 0 SREFR~ 414 4.23 4.98 5.73 6.66
B R 0 (130) 130 0 0 fh{EEEER
Hih 52 816 571 51 870 THE= 455 44.9 18.0 15.1 12.3
ERENMMER 174 718 750 51 870  THBF%E 2.8 2.8 2.4 2.1 1.8
bl m) =1 ) 0) 0) -0 -0 -0 EV/EBITDA 24.4 21.8 11.4 9.8 8.0
WS N05R (24) 141 453 474 638  EVIEBIT 38.3 32.7 13.7 11.4 9.4
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REAMZREINGIRER —— AORSFIS0MW, HREHEH S TULIRAZ B

S TImER B
SURBRSIFIIRS 2 EBAEBS WA HIHFSHTIBLELLELL T8

AT AR S P W PR R BIHIESS 1A 1T AR R BEA0] 2 WAD W m B ETRIE /2 00 7 BT AXHZIE
FoURIT ABBERFIT; SITIDFHRBEEDENEN EIERBEN L. MAERRER, BISHEERGR
FIR S P PTRIE) B IE I W = T B el B B R

BRETRIBXEYX
RS % B 12 18 PRI SINRKEXIBIENT B IR D F S RS BB EXIE B

NERBRIERHEB IR
A BRTSE TR EEEEISEE 15%LA £ ;
185 BRTSRTHinE S E 5% ~ 15%;
it BT HIBEEE S E R 1E-5% ~ +5% 2 Bl 5));
R ABRTSS T E IS EISGEE I -5%LA T

RIR — BT ERSEBZINZREAERASNRER CEN, DITINET ST
PRERBIBAFIRIR, KREPRETFRIBEER.

BENE — RIBEENERAATEEIME, HR/SKHZINZIRBUROTGESHAL
SFEBENN @ PRIEN,; MeRMFRIRS & HITNZREHNENNMEAITFEEXNS
tEM, TR BISHIARIIESZ AT INLS B BRTRI EITR; DTN LRGN NS Rz
RETREBNEFER, REBFSIREMIRS KM ZBIBS PIZREIRE TR BT
Wk EvRMEHFEEABE.

TR IR BB AR :

Bly: BT iR EEHNmE 5%LA E;
oot BT IR IHEEHINEZE-5% ~ +5% 2 BiK5));
Bk BUTHinEEE I mEE-5%LA T,

RIFR: BFERS R B ZINZITUWAERASIHREBEZTCEN, ATInE TSIz T
5K, REEPREVTRFIBRER.

BT BTHRRS A STNZAT WS NMESNFEEAARENT, R= R IE0HR
WIBSZFF A ITIDG B RIRTT IR ITR,; AN LIRER FEEWZI TS FRETERE
B, RREFLEBHMRSEMHZAIBE TIZATWHREITRESABEN.
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TNESFARIRS (LATER “IRS” ) BRGIEFRNERAS) (LATEMR “KA87) fIfFR&E M.

RSN ABTNEP A RABAEERLAREIREMAEARABHSIRAE, . TRSH2IE
ISR S5REU EIE R L IR S R 45T A

TRSEREFRATHANTZFEBRIEATFNERRE, RABJIREBARIEZEBENERIEITEL, &
PIANZINNZERBRIERIITER. BT, KRATRREPUW RIS EETEE, EARET
By, IRAT0E B SRRSPIHER . BRURHENA—SENESARIRS . INABISEEHRRANGHAR, B
OBt RRELEMEMEIEME bR T —LEHBARENIESHRIRS 29t BRSHUESHRIBRSSESHTIDIA
NEBHIBHERAE R o

AEROBERT, KNRSPISBEARRFIB R EIA SRR R, WREERETHIE PR
REBiR. USIRREF N EPNERIRSPHEUENNENEEHTEEFERR, EAEUENINKE
Fel. TRSMHEN . TR, BURENRREREEPEFSEZM, HIMEASEN B SIS
sy BB RS ARBBEIE L B A fF A

IR S PR R IR B MBI ELAR I E R R ROV DT BER Koo I ARRIMFACRAREIERIM, AR
BFIEHRMEIEGRIE, RREDTRERIRKARE . INCICER A D BRI R R BRI EEL T 8 ek sk B I —IR R H)
AF=ER R AL R, BRRECHTETRFIRS, REBBEXRNHmNK, BtH NS

BREE

EEOERT, KOS EMABREARRS PEERRBAS IENEIREREORE, REEEEIFD
RERRABITRBRENE, FOFINAZIESREIEE A BIEFRERAF B I O SRIEEA
%3‘&0

RS EZUBFIRPTN L, BIsiBEHANRIGIEIN A, MERSIRBIAPRATINE . IREIRATFE
FEPEMBIER, EOIIMEE T AMSLAEDEILER LN ATFHEBINRS KB D NS . MR
SRBENFIA. PR RIRPTSIMZLRE, MEBTENBT RERITFFIEE MR,

LIRAT) B PEMBIEN TR ALY, FIERVRRBIBXTHEE L L H T MEURSHITEDNE
FRBHSIA. MRS

RREPRARKREHEEBAREENT R E R LR ATIESFMRIRS , REEALRGRINTIEHIIE
FhFIRS
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HBiF: 021-63325888

ZER: 021-63326786

Rk - www.dfzg.com.cn



