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H R E) gk G4 b, BAVR L3 G E Ao AR A AE AL FIAY 7 ik R AE S a) 894

AR 9],
W3t iE{E: 3.87-4.72 %L

AR AL BRER T SHAAFATL, b TREHETY Ao B AR 4R EAE F 4R
B E A RE R, B8] RRHFGEILR B FTRBATHRERT, TR
BARAAEGTAT L, Aa NERERIA FAE, BL&MNARARINE RRAT

IIAEAE, ARG K F Ao AT A A BATHR AT

A L 28 BATABESEH (%)

2018 2019 2020 2021E 2022E 2023E 2024E 2025E 2026E
AR E -4.41% 10.50% 9.29% 28.42% 33.25% 20.63% 17.19% 10.45% 17.47%
Bl BARSE AN 86.71% 86.83% 86.57% 86.84% 87.56% 87.89% 88.05% 88.06% 88.11%
L SIS N 7.15% 7.12% 6.91% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00%
RS SR T N 1.06% 0.96% 0.72% 0.70% 0.70% 0.70% 0.70% 0.70% 0.70%
ER TN AP T TN 0.72% 0.66% 0.63% 0.65% 0.65% 0.65% 0.65% 0.65% 0.65%
BHAF A5 26.77% 27.86% 31.85% 30.00% 30.00% 25.00% 25.00% 25.00% 25.00%
PR A S B bl B 32.41% 11.86% 21.17% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00%
PR IR A HIE. BT IEAZFAR AT
A2 FABRABIEK
AALAF Beta 08 | T 25.0%
R A1) 5 3.60% | Ka 6.5%
B2 RSN 3.60% | A ATAf Beta 230.0%
28 BB (L) 2.244 | Ke 11.9%
KATHEINES (7)) 41691 | E/(D+E) 44.4%
MRETIE(E, §FH ) 93555 | D/(D+E) 55.6%
458D, FAL) 117155 | WACC 6.9%
Kd 4.0% | REEKFE (10F5) 1.5%
FTH KR BAZIES G TR PRI
% 3: FCFF ik
2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E TV
EBIT 16,710 18,948 20,983 23587 25914 30,069 34,238 38,387 42,626 46,904
B AFALAL 5 30% 30% 25% 25% 25% 25% 25% 25% 25% 25%
:;g;)l Gk 11,697 13,263 15,737 17,691 19,436 22,552 25678 28,791 31,970 35178
418 L Hedh 14,749 14,908 15163 15553 16,091 16,732 17,433 18,173 18,936 19,713
i:;' Ko s 15,799 3,058 1,524 1,237 (926) 33,597 8,804 10,126 10,413 10,281
F AL R (20,295) (27,879) (36,254) (43,507) (45641) (46,106) (47,055) (47,789) (48,559)  (49,368)
FCFF 21,950 3,351 (3.830)  (9,027)  (11,040) 26,774 4,860 9,300 12,760 15,804 294,726
PV(FCFF) 20,525 2,930 (3131)  (6,902)  (7,893) 17,898 3,038 5,436 6,974 8,077 150,628
Hosi b iE 197,581
B Fhk 50,125
MR EE 147,456
HRANE 3.54
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ST A6 AR W BB M

Z AT E AT T WACC Aok 4238 K R A A BB, & 3 28] dext &t it
7 B & A SR A

A 4 SIAREEARRT S RE AR L K E QBB (L)
WACC %4t
6.5% 6.7% 6.94% 7.1% 7.3%
) 2.1% 4.57 4.28 4.01 3.76 3.54
f; 1.9% 4.36 4.09 3.84 3.61 3.39
| 17% 4.17 3.92 3.68 3.47 3.26
K| 15% 4.00 3.76 3.54 3.33 3.14
o o1aw 3.83 3.61 3.40 3.21 3.03
i 11% 3.68 3.47 3.28 3.09 2.92
0.9% 3.54 3.34 3.16 2.99 2.82
FAtRR: BUSIERLZ TR T AT

ARAE VA £ BRI A, R FCFF B A7 ik, 152 8] 69 532 E X 18] 4 3.21-
3.92 7L, 4 3.87-4.72 % (1:#71=0.83T).

st ikAE{E: 4.51-4.73 BT
BAVESE A Bfe H A FH LR A BiE T = K E TS MT IS, X
ok AR KR E S A A BT A R HE R B, XIURD ey aE: B
FRARSELS, EHMBRETH S ZHE, REAETHELRENMALLL
K, SR A=k bR, RREAH. FERE,

BRI AR EN. KT, LR+ WAL EAR T £+,

s ARREAEETEREREAMT, LRENGFLGLLSL, 4.2
KRERFAEE LRSI L G 48R A Ak, A A B B4 & R Fa il R

PR

© ZBREEREET KR, AAFE IR RAEFGTALS, £
Zk SR A FRK L b S0 S B Ko £ 89 £ B BAR.

o PEUEAHEF L, A8 H) TN ITEERTREARBGET,
BREXLEIAR S G2 REETR .

MRRBRKGAZ TS, RRE). Z08REEBTAERD NG R, &
B Wi BTAREARS Y TE ) TR RS, HRET KB RRAT
A Kt RARG, A ARG T RS A A0 B, IAEE bR SLa A HiE.

& 5 T ENEER

2020 28 RitFEMEE (GW)

“+ BN E AR FHEENEE (GW)

K& AN K-, R X A K, FR
AR A 19 22.3 0.0 0.5 0.0 10.7 0.0 18.7
ZBRABR 0.0 6.9 0.2 4.8 0.0 20.8 0.0 14.0
&+ E b 3.2 5.3 6.4 13 0.0 8.6 2.7 7.7

ARG N, B FAR R AT IR R TR

2 AT LT oM E) 69 PE A= PB 48, RAVEF S F B 4R 2% 69 2022 462 4%
1B X 18] 4 19.0-20.0 4% PE, 2.02 4% PB, 43/ 8) A8t &/A X 7] 4 44 1,558-
1,640 1470, 3t RERM# 3.74-3.93 7L, 44 4.51-4.73 #70 (1 #1=0.83
L), A H AT H BB 185%-199%, A BB 67%-75%.
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LR BT I B B S, PR B R AR A ANALIZ TR, (242 BRI
AR, AR RIFIL G ) BRI, RIR O AHE T FAERK, BHAEH
ER B RKEA A RAK, B AT E AR XA B T RESAT L, AxE AR E K
FoT N3] 48, 2021 SF B FSF03) #7447 g )R TA4246-F) 960.0 12T, F) g
K 41.7%, EFITEAR, RERBEHRREZELS TSR, dRMEERE
B SR E e, EHENAS FERREROEEANTHTALAR T
na), AT Z ek feR .

% 6: THAI AR

R LS X Ha HFZF8 (L) PE PB
(fe)  2020A 2021E  2022E  2023E 2020A 2021E 2022E 2023E 2021E
0916.HK R 1,447 47 62 70 73 30.62 23.51 20.58 19.78 1.86
600905.SH  Zikhbik 2,031 36 52 84 96 56.24 38.83 24.16 21.07 3.23
601669.SH & E b 1,447 80 86 107 122 18.12 16.81 13.47 11.83 0.97
#h 26.39 19.40 17.56 2.02
3996.HK & 5 4k IR 2k 659 66 73 82 96 9.03 8.04 6.86 0.81

FAL R N8N, BE R FAR AT

FH AN

W AT EAL T ik A5 A, BT Ao B R T AR T LA 30 AL K e A AT
®. RE 2021 %6 A, NdARTARELHIARSRAART 9,521.86 1274, &
EH LRI PR 1.74GW, F) B+ v9 A 27 18] %] 750 4L R 4 IR B AR B R
1&F 20GW , Kk 5FH Sk mK T4, FitAE 2021-2023 4 )2 84 F)
i % 72.83/81.61/95.93 1z L, ¥#Eik 9.9%/12.1%/17.5% , # & EPS 4
0.17/0.20/0.23 7T. #4&4sfAAastfbiiik, 4T a1 AR ] 3.21-3.92
7, ¥4 3.87-4.72 #50 (1:#70=0.83 L), &L ATHMIAN 145%-199%, 4
BMMBTEE A BALENEN 43%-75%, BMMEBEF L E A REM R
2021/2022/2023 43h 4 PE % 12.8/11.5/9.8 4%, 2021/2022/2023 4% % PB
1.26/1.16/1.06 1%, BAREEZLTEN" A,
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48] B LA X

NG BBRE RS TEZX. BRI REEH. Tk, FERBEA
FHRAKS . BEAL LS A 2020 5~ 84K 3] B L BAM R KE, 45
& b 78%/5%/9%/4%/8%. /5] k4B & ) TAZER A T bk, RER%A
Fo & 08 — 55 Xk 7 B A A 4 B B 6h 120 TR 4. &k%%wuﬁ&mﬁ
W EHHT IAREXLESOEE, FHRFEMETRHFERRET LS,

B & P B H7 AL R AT LBk K B T 3 64 S,

A7 AFE&ELEEHF—K (L. %)

2017 2018 2019 2020 21H1
<t &b Bh &b Fh & e Fh & b < 8 & b
TfEE%
ST ON 1688 72% 1633 73% 1854 75% 2115 78% 1150 81%
yoy 4.8% -3.2% 13.6% 14.1% 42.0%
HEAR 4207 95% 4393 95% 4972 96% 5566 96% 4704 97%
LA FE 8.0% 8.9% 8.4% 8.6% 7.5%
Fhaligt
AN 133 6% 122 5% 132 5% 141 5% 57 4%
yoy 2.4% -8.0% 7.7% 7.2% 18.8%
AT 109 2% 112 2% 125 2% 113 2% 60 1%
EAF)F 42.7% 34.6% 35.3% 34.0% 30.3%
T i
R T ON 200 9% 218 10% 237 10% 241 9% 123 9%
yoy 6.2% 9.3% 8.7% 1.6% 23.0%
HEALF 121 3% 114 2% 106 2% 99 2% 69 1%
ERIES 21.0% 27.1% 27.3% 26.9% 24.7%
R BIRARAR S
AN 240 10% 208 9% 162 % 119 4% 25 2%
yoy 56.5% -13.2% -22.3% -26.3% -61.7%
ERIES 1.3% 5.3% 3.1% 8.4% 32.8%
EEE I
S ON 198 8% 175 8% 195 8% 217 8% 130 9%
yoy -10.6% -11.7% 11.6% 11.2% 69.3%
EAF)F 21.4% 23.2% 27.6% 25.2% 47.4%
S5-3I 35K A -114 -5% -117 -5% -107 -4% -130 -5% -70 -5%
L SN 2344 100% 2240 100% 2473  100% 2703  100% 1415 100%
yoy 5.5% -4.4% 10.4% 9.3% 34.0%
HELR A 4438 100% 4619 100% 5204  100% 5778  100% 4833 100%
LEOEF)FE 11.8% 13.3% 13.1% 13.4% 12.0%
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W RS Re. MREFRREHHER

“WEE” B AFT, IMEEREIRTEEEK

KE G AERE T Z BRI ALK AR, 2016 £-2020 F44E
LR BEFHEKA 5.7%, SR, “+ =2 B4 E B AR T IAL TR
BREKF, $iFE 8,000 1L LAAL. HABEE RELR BT, 2020 F4HE® H
TARERIZERAAESIT 9,943 12, RFleig ¥k 24.4%.

AE N ERERELZTRA 4,699 12T, FIHRTHE 6.2%, £ Rtk
KRB 4,188 14, HAIBREZELZREA 5321074,

B7: hSs2EEhETNMR (L)

A 8: mFLEERETAL (L)
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2020 4 E W RARERE T T RA 5,292 12U, FlHIEK 29.5%, HFK
W, 1,067 27T, FlH3g Kk 17.9%; R 2,653 1270, Fl 3K 71.0%; K 625
127, Flk¥gk 62.2%; Kb 568 10, FlIWTH 27.3%; #%u 379 127,
Bl P T 22.6%. 7T B4 AL RAL A RN b buASF 38 m, “aR” B AR T X a6
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FTd & S5 AN B AT 6,357 12FREHEA E 2.9 Fieh 9.2 FAF RET,
2020-2030 4471k A3 K 16%, 2030-2050 47k § 438 kK % 6%.

#2030 A= 2050 FAT Ak & W F)E (BLAT
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2050 47k F A3 K & 4.4%,

B 14: REFHRAREEFTHLLEENE (LFRE) A 15: KEIHLRBEITLAEEE (L)

miEA mAER m P KRR miEA mEA m e XK
Ol 18572 | A 2030 2,357 505
169
2020 - 1.602 2020 [REN
4497 0 2000 4000 6000 8000
0 20,000 40,000 60,000 80,000 100,000

FAT KR 2020 F4L BB O B RARE, ALAIELS Zuk e RABIR
BLAF, RRA)EE 6 BAZE AL AR BT RR

FAHRIR: 2020 FR 0 BHER OB RIERL, ARLCEHEFERAZG
BB AR

BEAMNER AR T RN/ ZMRB B TR FE R TR

A ANE 6 iRk . ATk R B 6Bk -9F, P07 2 EM M348
TR AR R T M 9t 2030 AT LALATE B A I 4R B AT T E 50%
VA b 2050 4474k B @A) E 45 2030 69 KP4k 4 T4 25-30% 4 4.

%.9: & E 2020-2030 & ¥ kBT 6L R WNBEEAE (HFT) K2 (A/KWh)

Eauh (e, AT RA) 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
P 0.50 0.35 0.33 0.32 0.30 0.28 0.28 0.28 0.27 0.27
R 0.75 0.75 0.75 0.44 0.40 0.40 0.40 0.40 0.40 0.40
FR 0.37 0.35 0.33 0.32 0.30 0.28 0.28 0.28 0.27 0.27
ERAE (B, T/TRR) 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
e A 0.25 0.11 0.10 0.10 0.09 0.08 0.08 0.08 0.08 0.08
R 0.30 0.30 0.30 0.11 0.10 0.10 0.12 0.12 0.12 0.12
FR 0.10 0.05 0.05 0.06 0.06 0.06 0.08 0.08 0.08 0.08

FA R ARSIk O B RARE, BEIEAZFAL R

% 10: & E 2030 #7168 K 0 B 25

2030 #3 ROE 15%
F A B 2 M (FTIW) ks FARA (GLW)  EaAE (T/KWh)
R 2300 6 0.18 0.08
=3 3400 14 0.42 0.12
b XK 1200 3.00 0.09 0.08

FA R AR R A RRAT LA, KR, BIZIEAZFHR AR

& 11: KB 2050 F-# LR KL &R B 2 5B

2050 ## ROE 15%
FR A BE 2K A (TIW) MEERARE (W) ERALE (FTKWh)
[ A 2500 45 0.135 0.05
R 3600 10 0.3 0.08
b Xk 1600 2.8 0.084 0.05
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A8 24.51127, F Ho3g K 166.69%. 424 %4 % 12.0%, F 3% %k 0.2pct;
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FoAr R IR A8 A, BIRIEAZ TR Forb kR AN AL, BAAEAZTAIRATRE
T BB A B M INA S ATIR R E SR VR AR A E A AT IR A B SR

I SN =2 ) A . P PHRAT LLEE
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IAZELEENGMAHAR, A HITED T

B TARER LS T EOAE A TAEAT, OSEANIARFTHALLAE . FiE
BREIRE . HEBIREE, A 2020 F TARE R W 548030 B L IRAM REF,
b TAE. dEd T2 5A & 70%/30%.

2021 S E¥ A NG TAEZEZVEFELSR A 4,703.85 104, Bk
60.62%; 43R 18 dkA 7T B kA H 1,150.21 1274, FHIE¥ 41.96%. EF 5
B W AR — 2 egdsd], ZRIBRLTE FUARHHSKAAE & FELkG%
B, MANFINIE I, ZIEINE R, EAERESGE R IR LR
2 mA T TR,

B 20: »&) TR FERAMR (127T) B 21: 2020 %38 TREFZRELEAELE L (%)

md T4 miEd A2

2500 Jed A2,
2115 30%
1688 1633 633
506
1500 323
360 1150
1000 363
1364 1348 1482
500 = @,
788 70%
0
2017 2018 2019 2020 21H1
AR R a8 g, BASIERZFHE R AT R R A8, B IEAZ AR TR
B 22: nE TEFELEmsEHE (%) B 23: a8 TEERLEFHELSRMAR (f2T)
—_— T2 w142 s REAL AT aEFEALE nEREL TR HiREEe T
14.0% 12.3% 12.7% 6000 5564

100% g0 8.4%

4972

7.5% 4000
3000
6.0%  7.4% 7.9% 7.5%

0,
12.0%  10.3% 10.8% 11.0% 5000 4375 4704
4207
8.9% 8.6% I

6.8%
4.0% 5.9% 2000
2.0% 1000
0.0% 0
2017 2018 2019 2020 21H1 2017 2018 2019 2020 21H1
FTARR: AE AL, BIEEAZTHIRATRE FAL R IR AF) N, BASIER BT RPTERE

H4-b W ik E XX 69 R A B
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Bkt £, B h TEKA S R IUR

2 8) Bkt Bk A b S E B R AE TR B AR AT ALK A R L B34 iR AE
TAMR, X, BEE LS, A 2020 FHhRET Ak Sk B LM AR R
A, whIA2. Fd TR bk 93%/7%.

2021 4 F 25, N3] Bk it BRI W £ A A R4 A 60.42 1050, Rl TFRE
2.81%, 24 RFFMAELEER | Kbk 50k, VA BREIT b n K T4 K
Q& hEFHAME, SRR T LI A 57.01 12T, Bk

18.80%.

B 24: 28 Bkt b A M R, (127T)

B 25: 2020 4£/8) BhRE T E AL S Bk (%)

T,
B H T4 mAER TR 7%
141
130 122 - 10
110 :
90
57
o 125 116 123 131
50 g
30 51
10
10 2017 2018 2019 2020 21H1 LAz,
93%
T A5 A, BISIERZA AR THI: A Ak, BEEAET AL EE
B 26: 23 Btk me A E (%) B 27: 28 Baigit kS HESRAMA (L)
— ), 1] TAZ 1w T2 o REAL IR BEFREL IR nENELIE  BiFEL IR
0,
ig.g sz 43.9% 0 e
40.0% 42'7%\34.6% 35.6% 3420 120 109 112 113
35.0% =Ny rw% 100 [ ] [ |
30.0% 36.0% \——\ %
25.0% 315%  31.6% 80 o0
20.0% 26.7% 60
15.0%  228%
10.0% 40
5.0% 20
0.0%
2017 2018 2019 2020 21H1 0

2018 2019 2020 21H1

T RR: AE AL, BIEEAZTHRATRE

FHIR. A A,

B A5 E A 22 A 50 P R 28,

H4-b W ik E XX 69 R A B
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R AR K S

ANE) W EERR L SAE AR RR — MU R ST RN EZ RN R, LEOREFE
BROKE, Kb, Hd, BR, R AR E LERRELTEXEEET, BRE
2020 &, AN B IEPRENEFH 2.87TGW, HF#H45REH 1.40GW, Ki i
A 780MW, K EEA 680MW. 2021 5 EF¥ 4, NEBREENEETLFSZE
4.14GW, R+ 8RB ENAEE 330MW, EREMNEE 1.74GW.
2021 5F LS5, N 8) iR R IR B IRR K S Ak G430 1) A A AT B N A 25.18
1270, BT 61.66%. HF, FiFaR LS EZIE LN 8.44 1274, Rk
¥ 40.90%; FAFLSEEIE LN 10.54 1270, B TFHE 79.69%, EE4H
T ARG AR AL 418 PR K4k 4 HLE KN 6.20 1270, F b T 4 20.41%.
EA) R MR Z B IR 05 69 IR Ak 518 ok ATEL,

o8 CF B fE 2 & AT 30.60 KB ARATH HE (AKRP )N PR, 2025 F
FERAT LR EAEE /) 44 5] 20GW vA b, 456 3] LT iR TAZARIK 44T Ak
Ho s B —ARAY T2 A 3, AV w9 27 B 1) 2 8] #7348 37 48 R 5 IR EALEF
HERR) 19GW £ 4, 2| 2025 F3 ft k42 IRFEANEZ L 3] 20GW.

B 28: 28] ik bR A ARAK S SR AM AR, (fTT) B 29: A& FHEBRAKRAS L SmyLHE (%)
WiEE R IR mRS HIERR — IR — KA S
55.3%
300 60.0% 50.3% 51.4% 0
g0 240 - 50.0%  42.1% 45.1% 3%
43 5 %
200 15 162 40.0% : 32.8%
150 s 119 30.0%
222
100 181 135 s 20.0% 5 30¢ 8.4%
. 0
0 90 25 10.0% 1.3% 3.1%
0.0% ’\”HU/
0 | 173 | |13 | | 14 | | 10| i . 20107 %O&rﬁ, Qﬁl’(i
2017 2018 2019 2020 21H1 -10.0% -2.0% : 5.6% 4.3%
FA R N8 N, EMZIER G FAR R E FAP R A8 4, BEMEIEALZ AR AT R

B 30: 2020 A S ERE BFFIHEBEENEE (MW) A 31: NEEBRENEETA (GW)

B BER mKE K

X ., 686, R, 700,
24% 25% 25.0 229
200 16.7
15.0 € 10.7

11.0

6.8

% 0t/
. 47
KAk >0 0 % 6.7 97
1%, 700, : .
&, 780, 24% ﬁ

27%
2021E 2022E 2023E 2024E 2025E

FTARIR: AF) N, BISIERAZHR TR FA R AE) AL, BAZIERGIFAT AT

W G5l Wik I L5 69 KT kS LHAT KLEE
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Tk )%

3] Tkl Wb S F B O FEKRA T RABAFESE B S L £, A 2020 F
Tk )i Ak SArsk T WM R A, KIRA T, RABRK. £&%E 05k
kb 35%/20%/45%.

2021 4 F ¥4, 3] Tk )ik 430 8] 3AE BT Bk Ji N A 123.18 12T, [ i
¥ 22.99%. f b, KA Ak 52BN 44.76 1270, F) tLIE £ 24.89%:;
B AR 4 2 I KN 22.52 1270, B I K 15.37%; &4k 523
2k H 55.90 12T, Fl gk 24.78%.

B 32: &) Tdbdlig b S AMAR (127) B 33: A& TkdiE b Smy-LFR (%)
WACRAE W RARE WAl e KR e B AR Bl YN
300 50.0% 43.7%

45.0% 41.8% 42.1%
.0%

237 241 38.3%
250 218 40.0%
200 3500  312%
200 : 9 .39
I 274%  273%  269% o
39

30.0%
150

21.0% —==26-3%
0, g n
123 25.0% 23.69 W

100

20.0%
47
30 - . 15.0%
0,
0 0.0%

2017 2018 2019 2020 21H1 2017 2018 2019 2020 21H1

FHRR: A G N, BAFIERZ AR BT FA R NG N, BFIER G R AT EE

HEAR A A0

BB EAMN S BRI TTTR, HRARETIET., 28RS
Fadp WAL FEF W 5, A 2020 SFF5 KB I Sd e B M AM R A, SH
. BRABIEE. A8RS. £ 3] 5k 56%/6%/6%/32%.

2021 4 ¥4, R B AW I A4 BT T LA A 129.69 1274, Rk
¥ 69.34%. HF, G b S 2P E RN 54.17 1274, B big & 62.28%;
iR NIRIZ B T L S E I N 9.35 1250, Rk 99.79%; 4A-EkiR 4
W 5 I Wi 7.28 1250, F 3G K 17.42%; H bl 552 372 N\ 58.89
274, FlIgK 82.15%.

B 34: A RFALeL G @My LAE (%) B 35: A& EFAA LS @y LAE (%)
AP R REABET BARRE — p—- it
100.0% LR
250 217 76.7%
198 195 80.0% 68.7% 71.7%
200 176 60.3%  615%

69

60.0% 9
150 130 8%
119 76 47.4%
40.0%  39.7% 9
100 — 59 Srave  232%  2T8% 2500
50 20.0% S 193w 22.4% 24:3% 22.2%
74 25.0%
14.1% 18.4%
0 0.0% ® 133% 6 16.8% 0
2017 2018 2019 2020 21H1 2017 2018 2019 2020 5%
FARR: N8, BRI AP FAPRR: A8 A%, BUSIERZ AR AT
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GUOSEN SECURITIES

BRESHT: AT RIRAT L AR E) KRR L FRK

BIRBAAFE MM, Ao BAOK = PR L

BMINEAHE A KB EZATLEE R EFT A, £ KA EZ LT EXANIR

FRAE, AKAKEZRG2IREL R, AT TLHHTEER. Tikgk,

BFET. OSSN 2020 M AM R EE 5] & 63%/21%/13%/2%.

o TAEK: BMMASLEET RPN EZRR, RE LA E2H RN
B RARE, B, 4R, T K4S RIS, RT T LEAK. B
7 5 huid S,

o Tubilid: EBOIKRAF. RABK. KR, SRR ESF

o HFEE: TBOREWFTLS . NBEFEELS. KELGF.

o LOMRSG: TEZOSEBTATEANNGERE. T HAIbLS,

2021 4 45, BoHIM S HLE LN 543.79 1250, Bl L4+ 25.07%, I3

4 A8 15.79 127, Fl e £ 36.18%.

&

B 36: ZEHMALLSELIEAN (127T) B 37: FHMELSFLEHE (%)
mIAE#E eIkl RRFET SEORS TR TAb i — i
gz A gz A
1200 1092 1126 eI e
1001 ﬁ 40.0%
1000 070 32.8% 33.5%
ith 35.0% ° 29.8%
800 285 241 30.0% 26.5%
600 Bes 544 25.0% 17.49% 21.2%
39 20.0% 12.2% = .
a . 0
400 o 659 714 89 ig.g:j) i +673% 0%
. (1]
200 13.6% 14.1%
374 5.0% o 12.2%
0 0.0%
2018 2019 2020 21H1 2018 2019 2020
FobbRR: A& N, BATIEARZ AR AT KRB NG AN, EAZTIEAZ AR TR

ARAFET, PEAEZBITATTFNG ZHNMERNEFA BN 42.84%

My, A FZHMIMEG N BIZIRIR A, HOF B a8 6962 RA T S5 B s
28] B F B HINE, ANAFRETEE, BMHIMMIEZ . FARABMN. RAF A EEE 04, Akd
ERFREBES, HRE ARG, BN EAT, EHS . AR BARAEE G
ERLFSE, LHFHEZE ST B RS ST R THRA T .
RFRBERGEBLE, £ AERAHFE, BPEEEREIANHE NN 42.84% Bt 5L 44 A B AR ZVASN
KRB G HEpREt. T B R R AIPTA H AR BRI LN E) 6 Gk T . F B R A R BOS
ik, iE BB — AL F B 3 f BAT B2 ST NH 5 B AR B AR, A4 nE] 2020
B, HELBLEMARE R B )28 T8 TR & 45 AR e, BRI B4 T4,

-
AT REA, K 14: FAAREMAEL (1L7)
. 2020 % 12 A 31 H
il St R HEHM T
AL AR 381.3 560.4 179.1 47%
V3 B, F BN 3] BT A H AR A 684.2 884.7 200.5 29%
3 E S E 695.1 494.6 -200.5 -29%
PR # et 1379.3 1379.3 0 0%

TR NG g, B IEAZ TR TR
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GUOSEN SECURITIES

& 15 JFESAAEMA (L)

20204 12 A 31 B

R H

AR At KR i)
)2 B B) BT AT A 4 %) 1 46.7 66.3 19.6 42%
PE &3 E 40.0 20.1 -19.9 -50%

TR AdnE, BEEREHHLIER

A BT EHMNIE, FATREEES, HRBAR LTS, LEWHE
HOE TR R ey R b, Ra AR @ Aot TR, EE%Yy —
WACHRG:, o F e IR A IT R R AT I KA A.

B AR EAE, FWK B AFTH LR ENGTLIERK

b E fe i E R A EMIRE S RS & ALK F A b A ALK S
e BARFE I AR 2 49 B K AR R P, HoRIBE K488 & A PRI AR T4,
ZART ¥ E 90%VA L ARRIAFR . FHITF FAT AR RS E, AKIeT %+
ANE A R 49408 A E R AN Xk 5.

B HEEAAT AL, E£FKPAX . FTRPE. Bkt AE
K. BHREREFTHEAERMKH.

£ 16: TEREZR AN FHLEHEHTER

. IREWRF
mm@%ﬁ&%ﬁ%ﬂiﬂ% EAEAS) TAFF . A5 9 1000 34, K
. PR EFARE 20T R, 220 FRAM LXK

IS e T At 13 ZAE, RRAERIE LT 0FRE, Rit
HAS L 0RAAF FAAL F HFAL 100 17T

HEARHFR A7 AFRA
KFafeih & B AR R 57 @A) RGN OHAFERARER A&
WA ) S8 L BFA RO IR R 2
BEAE TR B AR & R AR S | 2
I KA A s R AL Ko A B TALHAK L 4 LA AL A
15 Bk 4 )
e e B 5N
] B 8 15 TS LX| g -1 - . . . -
cHEABNRTAANFELC LB B AR A T = AR
48 RSB TTALAL R liiNe
AT A H 523 X 4R
LATRELAL R AL £ P AR,
TR MR A

pyrtingin g o REMI L

FAr R IR B, BAEIER G FAR R PT R
PR it 5 il NG KRR & ) TAZ R b AL B AT AR S M
Kol NG HHR—AG K E&it. BREH, TURMAFREEFEKE
IARGG S8, B, kit AT E LS, A E A KW 80%4 X T T % A AR
60% 8 KT HWER., ARAEK BT EHEEHE T, NBHEELAHE.
Kby NG A R — R K R R AR ARG K %A A, iR, 9k
7 1000 2 MAEKE T4, A 30%4E A KEETTHHE, 50%45 KA
Kbk THHHH, ERIFRAAWIL, BEIL, KEAF IR KE 35
#ikdieiri A,
Azl NE A E A R A LR TR R . R R A R K,
A5 40 % M LTI FAZ B GEN . X, BT, WA B AL FELE
K4 90% 8 T M. AL 60%4 T B A, &% CPR1000. EPR.
AP1000. %% —%. CAP1400. % w33t RK&K,
NG EXE S TARRE B, R, &t RTERY G — R E
E T A ERIAEGT. FRBAEET LS Y, BAAEAA B KLY 50%49 8
R EARLTIHWH. 2021 F L FF, FeeRTaE LKA 237.2 120, F
g K 68.5%, £A)H 5.38 14T, FlHIEK 154.3%, FEIF4LRIAZEF
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960.0 17T, FlHIgK 41.7%.

PFERERAT AR (RERR AN %it, 2021 1 AZ 9 A, TEAEREY
(MLX]) 10 MR AE—RILIR B, £2) 12.038GW, & H4E% 1119 17T, #
XEH EABRYIZH 60%. LF, MERETLFLTHMGRAADZF
B E MR E, AR AGW, RE FARRELE. RALE. Bk
FhEEE. AALFEXAR, BRAH 214 10T,

B 38: HEHELRMAR (L)

A 39: BFARTRERMR (L)

mEAY AT sEREE )T s BAEL T BRED T mEAYHIE s FEE AT sBREL L - BiRdELIE
77
6,000 5 204 5,778 20,000
; 431
4619 4,833 16,237
5000 4,438 : 438
236 300 15,000 13428 1132

4000 999 1,766 N 0637 10724 2% 113

1385 1612 ' 2,111 : : 942 ' 5,584
3,000 10,000 951 556 [ 4,030

3,385 3,759 :
2,000
5,000
1,000 1,726 1,571 1,898 1,795} 1,296 A b 646 e e
0 0 '
2017 2018 2019 2020 21H1 2017 2018 2019 2020 21H1
FH R A8 A, BEIEAZFAIR T FHAPRR: N8, B ERAZFHIR AT
b N ~ - | > > N
HBAFTELR B AEEHIR, AoKES L — R LR B
QNG BA ) AN A, BT AT, BAE AT L sk

2E

G B BRSARA, EFEER TARAREA R EERY, e CF B g
30.60 K& B ARATHHE (AKF )Y P2, 2025 F42KAHT R EIEE AN
41k %) 20GW VA k.

BE 2020 &k, A8 IERENS T H 2.87TGW, H P H 48R KM 1.40GW, K
oA 780MW, K R A 680MW. 2021 4 EFF, NI EREENEE L
Ft £ 4.14GW, 2 #7 48 R H7 38 45 PLEAE & 339MW, 42 LR LA & 1.74GW.
L AN 3) JEFT HL R TAZATIRAGAT e Hofs B — AL 2 LA Y, AT+ 27
H 8] 8] A3 AT R AR EAE A BiA 3] 19GW £ 4, F| 2025 34k 4%
FEEAEE L F] 20GW.

B 40: A3 IR RERENEETRA (GW)

B 41: 28 ERENEERR (GW)

| AP RS Bl mER mkde oK
6.0
6 55 25.0 22.9
4.0 3.0 200 16.7
4 3.0
15.0 B 107
25 20 11.0
7.7
) " 10.0 68 'ye
1.0 o ) 47
20 25 e 50 4.1 C 9.7
& m B - @
: 1.0 4.2
0 0.0
2021E 2022E 2023E 2024E 2025E 2021E 2022E 2023E 2024E 2025E
LGRS FAPRIB: N8 N, BEMZIEALZFAR R BT R TN
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W - H

BeH 2 H
2020 fFoa) AR RAE, A 3.8 K, LBEEF T AHEREK, K 6.8 K,
T E A AR T AL SR H AL S AR RHUAR K BRAR F RS ATE RIKIREK

N8 FARGEMIF . BAVR AR

GBI, B 19%, HRSREK, A 45K, TRZEAKAA L
ol R B A G B, B P AR KATE.
B 42 Tread BRARE (K) B 43: Tread) BRF=AER (K)
m2017 ®2018 ®2019 =2020 m2017 ®2018 ®2019 ®2020
5.0 45.0 421
45 400 38.8
20 M5 35.0 2
3.5 30.0
g yl 25.0
o 2.02. 1816 20.0 15.51516.417-0
1.0 10.0 *70.00. /0.
2.93.13.54.0 I
) 5.0
05 ol | | |
& E b +EE R o E sk & E o+ E b o EE R P E sk
FoAt kR Wind, BEMZIEALZFAF R P 3E FA KB Wind, EASIEA B FAF R P %28
B 44: T RS A SR (K) B 45: o 8) BRRER & B aes) (%)
m2017 ®2018 E2019 =2020 m2017 ®2018 ®2019 =2020
12.0 103 % 2 22
10.0 20 1919
7&9 7977
8.0 6.6.77-172 . 151 1314 141414
11
6.0 4.3, fAS o 10
4.0
2.0 II 5
0.0 0
+ & A o b & B R +E sk + B +E b FE R + ki
TR R Wind, BZIEAZFAR AT FAt R IR Wind, BMZIEAZFAR 5P 2
12 e o7
2020 3] F 5 AR A 71%, KFATL-FHKF; AFheF 1,145, SkA)

iAb

0 B A%, 7ﬁ—$xk7ﬁ1—/%’fx y‘lh‘lé’—"ll'-%‘éﬁ -4
FAHIX] B A7,

AT 47 12, TEFEAL, %

B, b4 3o AR AT R

4ol ik B XS 0 T Ak

@

a1

LA ALEFE
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GUOSEN SECURITIES

B 46: THbaE) FF A& (%) B 47: THAS)RSHE (42)
2017 m2018 m2019 m2020 2017 w2018 ®m2019 =2020
82 80 e 1.31.31.313
80 79 78 7 12 2111210 1 11.11.1
77 77

e 76 76 75 76 1.0

76 75 75

. 73 74 0.8

- 71 0.6

70 0.4

68 I 0.2

66 0.0

& [ fe ik b & B o E ki F [ fe ik & & B A & E 4k
FAH IR Wind, EMZIEAR L2 FHF R TR FHAP IR Wind, EMZIER L2 FHFR AT AIE
B 48: Tbad] Bk A) A4S (45) B 49: TS ZEEHALAELBIAS AFE (1)
m2017 m2018 W2019 ®2020 m2017 m2018 ®W2019 ®2020
6.0 0.14
6o 5 04. 9 012 0.11
' 4.14. 1 4 44.343 0.10
4.0 0.08 0.0
302829 0.06 003 0.05 0.05 0.05 20%0.05
3.0
2.0
ooz l i n I ™
1.0 0.02 B4 P EE Im 3 *@&g
0.0 -0.04 003
e E e & E A B4R -0.06 0.05
FA IR Wind, EMZIEARLZFHFR PTEE FA R IR Wind, BMZIEAZFAR 5P 2
B A e o

NE BN EEANKRZRESFHL S, BN FEZ S LE. &
WS LB, MAENERIRA TV ARE. FEAOTFEERAATESE, 5
b S2E My KA GY o E AR

B 50: TbAE] Bk (f2T) A 51: T/ 3) EBITDA Margin (%)
w2017 m2018 m2019 ®2020 m2017 ®2018 ®m2019 ®2020
18,000 16,150 12.0
15,000 141 10.0 9.0 39
12,000 9,103 8.0 7.07-3%.96.9
.85.85 6
9,000 8,305 6.0 53
4,020
6,000 2706 345 4.0
3,000 2476 I 2.0
" munl milk
¥ E A o [ b W E E R o E 4k o [ b, o #E R o E sk
PRI Wind, BMZIEAZFAF 5P 5 FHPRIR: Wind, EMZIEARLZFHF R AT

S s 03k E LB 1Y R A PHRAT LLEE
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GUOSEN SECURITIES

B 52: TTHAE%HE (%) B 53: THASZEEHEKB/FBELER (%)

E2017 m2018 m2019 =2020 m2017 m2018 ®=2019 =2020

3.5% 120

g 0,
9
3.0% P 2.4% 504 100 908990 9202° 949395
2.5% 0 1% %, %
2.0% % ° 1sg
60 54
1.5%
1.0% 40
0.5% 20
0.0% 0
) fig B & B & B 4kiE B b & B 3 W E s

FA R IR Wind, BZIEA 2 FAF R P 538 FA R R Wind, BEMZIEA R FHAFR BT 53

i % AR oM

B AEE BRI R H 2% A Bea i B R AR A — T — R F B A 4N
PSR, RV SIAEK, AT ARGEIZARRRXEALEHR AT
K. GHEABFELBHR., 525 LHAMRFHLRE FTRBEAKRKPITHK.

B 54: THRANHEERAE (%)

B/ 55 THhAS)SEEFAR (%)

m2017 =2018 ®m2019 =2020

12

1.0

11
1.0
0.9

0.8 0.7
0.6
0.4 04030, 33 0230303
0.0

+ & 4

W +E R W E 4k

N

12018 ®=2019 =2020

35
42
25 1919 2.1
15
05
0
54

¢ b P E R B4kt

N w <

=

FoA R R Wind, BMZIEA 25 50 B 438

FA R Wind, BEMZIEA 2 FAF 5 BT 538

B 56: TIAIHLFAE (%)

/57 ThAIMEFAE (%)

m2018 ®=2019 =2020

35 3.13-2

2.5
2.5 L 82'2 2.02.0
| 1.6
15
0.5 I
0

o E e L “l’l}:%m & E 4k

N oUW

[N

m2017 m2018 ®=2019 =2020

3.0

2.5 2221

2.0 1.71.8

15 13 1.3

M s
05 I 40.4
[T

+ B e FE b o E + B4k

(62}

PRI Wind, BMZIEA 255 B 438

FA R Wind, BZIEA 2 FHF 5 BT 538
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GUOSEN SECURITIES

AN HT
o8] JAEE AR B AL R RSO, i%%lzms#%@ﬁﬁ%%ﬁﬁ’y
, KB b4 T, & 2019 FH4EFN3E FAELT HPTEG eI
BRABFIRETIEK,
B 58: THAE E LKA R (%) B 59: Trhaa) a/4FEE g% (%)
m2017 ®W2018 ®2019 =2020 ®2017 ®2018 ®2019 =2020
20 25 23
14 20
15
211 o 10 15 11 1213,
10 7 10 7
: - | | I II
I ; .
0 b
e vmer  vmes rmas N PEEA AR
-5 -6
a -10 .
-10 -15 13
PR IE: Wind, BAZIEAZFHF 5P 5 KRB Wind, E{ZIEAZFHFR P
B 60: TIAS] ZEEHNATEFR LR (%) B 61: Trha 8 ROE EHHRL (%)
m2017 ®W2018 ®2019 =2020 m2017 ®2018 ®2019 ®2020
800 18.0
634 5.
600 16.0 1535451150
14.0
400 238 353 120 107 10.710. %
200 117 124 159 100 R°% 7 9%.9 8.8
21
0 —_ | I _ ] — 0 28 6.76.8
oo PEOEE  FEg _1.4;@1 Iffu B a0
400 2.0
0.0
-600 432 P E ek b E A b skt
FA KR Wind, EAZIERLZF5F 5 AT 2 FoAt R IR Wind, BMZIEAZF5F 5 P 2
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AT AF) 2021-2023 4
2 B & o 8 A F R
72.83/81.61/95.93 1¢ 74, 3
% 4 9.9%/12.1%/17.5%; #
# EPS % 0.17/0.20/ 0.23
JC.

& AT

TBIX AT

F A4 B AT AT A TR A
TAEERL S FENG) EKRA G A TABRT GG ERHA, BNE) fEdEd
IRFAELRHGEE, Fitks CAGR A 25%;
BBtk F: F 8] EFIT R E AT FAEAF I, TRk

CAGR % 4%;

Tk £ FENG EFITEHR TR, it k% CAGR # 4%
R BRI S BN E) v A H ) #7383 AR R LA E B AR, TRtk
4K\ CAGR % 5%; £4)F K183 Ft 4 B35 69 IR Lk 518 b B 4R

FAE LRI P EL.
BRBEIA S ZTRT B B4 6 5H T BUR, HARRA T R4,
A 17 2 8) B R ATR
FLBEAN (L) 2019 2020 2021E 2022E 2023E 2024E 2025E
TRE% 1,854 2,115 2,919 4,083 5,044 6,080 6,764
yoy 14% 38% 40% 24% 21% 11%
Byt 132 141 153 165 170 168 175
yoy % 8% 8% 3% -1% 4%
Tk 237 241 276 290 295 307 299
yoy 2% 15% 5% 2% 4% -3%
A E AR AR S 162 119 63 73 92 120 155
yoy -26% -47% 16% 26% 30% 29%
FR A A 195 217 227 241 255 192 192
yoy 11% 5% 6% 6% -25% 0%
S8R A 445K (107) (130) (167) (227) (275) (328) (362)
&3t 2,473 2,703 3,472 4,626 5,581 6,540 7,223
yoy 9% 28% 33% 21% 17% 10%
FTA R R A8 AL, BAZIEAZIFHIR AT L AT
% 18: A8 &I 5L AR
EX L 2019 2020 2021E 2022E 2023E 2024E 2025E
TARER 8.4% 9% 9% 9% 9% 9% 9%
Bkt 35% 34% 35% 35% 35% 36% 36%
Tkl 27% 27% 32% 34% 33% 34% 29%
A E AR AR A S 3% 8% 36% 36% 36% 36% 36%
FR A A 28% 25% 28% 28% 27% 32% 33%
EZERIES 13% 13% 13% 12% 12% 12% 12%
FH IR NG A, EAZIEARLE AR 50 BT 32 B TR
W40l Wik E XX G 04 STt BBk £HAT KLEE
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& 19: 2 8) 3T B A fL R AT

HHEEE (MW) 2021 2022 2023 2024 2025
R, 500 1,000 2,000 2,500 3,000
Sk 500 1,500 2,000 3,000 3,000
K, 200 200 200 200 200
&3t 1,200 2,700 4,200 5,700 6,200
A B FEM (T/IW) 2021 2022 2023 2024 2025
R, 6.5 6.5 6.2 6.0 5.5
Fk 3.8 3.8 3.8 3.8 3.8
K, 6.0 6.0 6.0 6.0 6.0
M EEFERE (L) 2021 2022 2023 2024 2025
Rl 32.50 65.00 124.00 150.00 165.00
Sk 19.00 57.00 76.00 114.00 114.00
K 12.00 12.00 12.00 12.00 12.00
&t 63.50 134.00 212.00 276.00 291.00
FHAE LW a4 (REH, T/KWh) 2021 2022 2023 2024 2025
R, 0.33 0.31 0.29 0.28 0.28
otk 0.33 0.33 0.33 0.33 0.33
K, 0.35 0.35 0.35 0.35 0.35
FHERE AR D 2021 2022 2023 2024 2025
R, 2300 2500 2500 2600 2600
Stk 1500 1500 1500 1500 1500
K 3500 3500 3500 3500 3500
HEFFFELLE (LT RH) 2021 2022 2023 2024 2025
A, 12 25 50 65 78
Stk 23 30 45 45
K, 7 7 7 7
4t 26 55 87 117 130
FA R R A8 A, BAZIEAL AR BT E AT
A%k 3 FZ A TR
%.20: Rk 3HFAATAE
2020 2021E 2022E 2023E
ERRToN 2705.50 3474.29 4629.54 5584.70
A 2342.27 3017.09 4053.50 4908.55
B 19.41 24.32 32.41 39.09
I BFE R 186.90 243.20 324.07 390.93
W45 34.80 36.85 43.03 51.91
2k F)E 132.35 132.25 148.45 159.92
FUi8 5.5 127.55 134.25 150.45 161.92
)2 B R 8) A 66.28 72.83 81.61 95.93
EPS 0.22 0.17 0.20 0.23
ROE 10% 10% 10% 11%

e ERABR A, T E) 2021-2023 S92 B AR 8) 4 A)1E 72.83/81.61/95.93
e, ¥ikH 9.9%/12.1%/17.5%; #i& EPS 4 0.17/0.20/ 0.23 7.
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o) B AE/LE 3.87-
472 BN, {2EEEA
#3 AR S BAIRITRG AR
L&y, AFRERTAE) AR
FRERGTE. FARY
HHE TV RFGR T
PN 8) B9 AE A A i
AANT &S AN FIBT,
T g6 & T AF A8 & A AE R
R 3B AEAEAE R RO
R,

R

AR 9 R

AR TG FoAR T AE L Tr skt A 3] 4 2458 3.87-4.72 H4
Z 8], feigf iR S BRI ATIR M A s Eit Bk, RN E) &
FIUF B IR . AT ARARA (WACC) #93tH. TV KR F e
FavT o 8) G AE A S 7, FRAA T AR B S A

1. Taed TP &) AAF)IE3E K AE TR AL, FE Rk 10 4 Il et
FAiAR G, M5B B R VLA R

2. mAEARA (WACC) staa fE1E % haEF K, &A14£HE WACC &
FRReFF A 3.6%. KIEHEM 3.6%, T 448 KA 1% 5 Adas i+ SIE
Bl 53 WACC ++ FAME4R K, A S50 8] 1518 3 1 04 R

3. AAAAEAE BT RATAI T 53] b 548 B RABUL 49 20 8) HAT AR, IR T Tk
28] 2022 FFHEh A PE BCAHABRTAEIR GG 2t , Bl ot # BN E) 4 2 7 5k 4
R, ATV EhA PE #ATEE, &L T AE) 16.0-17.0 4% PE, T4
R IAH JET G HARAEER B e e,

B AT o e
BURRA e

“tug AR A K S AR A7 3G A AL R AU E AR, AR L B R CBRIRME B Fn”
8. AR FANKEFHRBARA WL LT EZIFAURAITHE, Fd TR
Bl T2 3 W 0H 40 68 H ALK R IC e 3 A2 R o B RA TN, MANE) X w3k F A4
FF AT 6, m B IR R 64 RUe

W5 R e

228 RARILEFH AR E EAEL S, W7 AR K TAT L5 TR L.
FRRAFE LATRIT NS M- A, W A6ad 2R B R R 8] KRR A AR &
K.

LEY NS

MR L BT TG, A FREETF AR 0 E 25 LT HLR
5, WA TRALBER ST XN RNRL %, IHyMekdLadlksd)m
PRBERANE . FFREFF AR, AAEIEZMNA B ST TH 89K
.

RAANAE LRFERE KBRERETH., &) TR IRET LG T >
ik T, x LRSI A B, AR FE TR,

H AR

2020 4F#00A R F AT K G ARG IE, B AEINE YT IR R AR % 1
FRET AR, NG RKE—H—RMB Y AT A L, AELX 65 AER
B, NG R B 300 A, AFEFIARE 1500 1270, BN IR E R A
A, MAE)TREI L SHETR, EARRHOERIAR LT EFEA
BT,

456 ik B XX B 09 ST Ak

LHAT KLEE
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GUOSEN SECURITIES
WA MH5HalLEE

FE itk (BAL) 2020 2021E  2022E  2023E Fl@EE (FAL) 2020 2021E  2022E  2023E
NEBNEFNH 56435 90431 111246 130398 BN 270550 347429 462954 558470
MR 76514 95186 126837 153005 TR A 234227 301709 405350 490855
Ve e =l 61529 78527 105502 127757 B A B An 1695 2258 3009 3630
BN N 89593 104229 138886 167541 A& R 1941 2432 3241 3909
R F A 288151 372452 486551 582781 8 290 & 18690 24320 32407 39093
R 40284 46580 59814 80535 555 ) 3480 3685 4303 5191
ERA &2 61599 60698 60344 60566 AR A 559 200 200 200
ErS ey 2N 57065 63065 69065 75065 R BALRN RANE T (326) 0 0 0
K AL H 28954 28954 28954 28954 BN N 2485 0 0 0
¥t 476052 571748 704728 827900 2 LA 13235 13225 14845 15992
SR BB R e wk A 27959 27959 27959 27959 R 2SS (480) 200 200 200
JLATE R 113564 148788 199899 242065 LRERS 12755 13425 15045 16192
bR F Ak 111579 147808 198449 240236 FRrAFA4L 3% ) 4063 4028 4513 4048
Fosh 5 ket 253102 324555 426307 510260 PR3 &% 2009 2115 2370 2551
KA BT A A 72970 89195 111499 140502 V3 & T3] A F)8 6628 7283 8161 9593
bk 7 A 12050 12550 13050 13550
3 S thait 85021 101746 124549 154052 NERER (FHA) 2020 2021E  2022E  2023E
Fi et 338123 426301 550856 664312 #H18 6628 7283 8161 9593
Y HIR AR 69512 71204 73100 75141 P RAL A 97 49 76 128
M A AR 68417 74244 80773 88447 V8 A 3596 14749 14908 15163
R M Ao Bk FAR S Bt 476052 571748 704728 827900 DAMER AR K 326 0 0 0

W 49 3480 3685 4303 5191
Py 3L Y R 2020 2021E  2022E  2023E BIEFALD) (7461) 15799 3058 1524
FEIL 0.22 0.17 0.20 0.23 re 1487 1643 1820 1913
FFRE LA 0.05 0.03 0.04 0.05 BEEHAER 4673 39522 28024 28321
E Y& 2 2.28 1.78 1.94 2.12 FAF £ 8141 (20295) (27879) (36254)
ROIC 5% 6% % % EERANEK 63 0 0 0
ROE 10% 10% 10% 11% BREHALAR 1127 (20295) (27879) (36254)
EXES 13% 13% 12% 12% A B 20546 0 0 0
EBIT Margin 5% 5% 4% 4% R4 R 10399 16225 22303 29003
EBITDA Margin 6% 6% 5% 4% FATRA. G (1403)  (1457) (1632)  (1919)
[N 9% 28% 33% 21% e A NEA (37038) 0 0 0
ARG KR 31% 10% 12% 18% BEEDHALER 1500 14769 20671 27084
KRR 86% 87% 89% 89% AT 7300 33996 20816 19151
% 2.1% 2.2% 2.4% 2.8% R TR 6y HA A AR 49135 56435 90431 111246
PIE 10.2 12.8 11.5 9.8 BT R A 56435 90431 111246 130398
P/B 1.0 1.3 1.2 1.1 &4 f IR 13816 21950 3351  (3830)
EV/EBITDA 24.2 27.2 29.9 31.8 AE B BIA R (12822) 35595 22642 21280

TR IR Wind., BAZIEALZ AR AT M

H4-b W ik E XX 69 R A B
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GUOSEN SECURITIES

EAZIEALTIRA
E3 1l 25 £

FEAN it 6 AR M, PRIV T T 354 20%0A E
132 B it 6 NA A, RMNEIMLT T H 4540 10%-20% 18]
LS i S it 6 NA M, B AT T 5984 £10%2 19

F i it 6 MNA N, M EILIE T T 454 10%0L £

Fdid it 6 ANA A, ATRAEREIM T T 5484 10%L L
i T Tt 6 A M, AT IRRAIUT T 5 £10%2

&.Be it 6 NA A, ATAkiBS RIS T W 84 10%A b
AHT IR ARG

Ve B ARAEIRAE P R R 6923832 R AW RE, o EHA T RAN IR LIERE,
WIT A F T HIF R, AREN. NE, BRARLEMEFZFHBEE. ¥
o, AFIE .
e 42
AR AT B IEA DA FRAE]) (VAT RAR KRG TR, ARG
RPAER . R 2B @HETIATHM A NATARIATATH XAE A . A5 KAt d%.
FEATH RARE A ERT RATKREARE EX T EIE, —ARN
3] B1 & P AW ARG THERAA . RIRER T LI 69 - A5 S48 T,
A8 3K 8) RARAEIZ AT EAZ G T, At RKIREPTEA1E 8. At
FINBARMR BR8] T AIRAE NI LA 4 B e 3|87, AREAH, K3
T HARE TR A 5 AIRE TR TAT, BN R —E A IRE . R E) ATk
WA GE T AIRAE F PTIR 2|69 8) T RATOIESSK T AT S, LT
i SN 5] FAE R G IRARAEAL TARAT L S IR S, 3R 3] IRIEAIRE P42 8
BFAL T RATRE; RS FHATANL, EHAEITH X153 EATAE, 25
PRAEBAT AT R A
FAREBBSH Z A, TR E S FIEA R TATY B R, £
T, ARG T 6915 &AnF LY A AT N A AT, AR
Kt FIEAIL T A R DAL AL TR B E R T kKBS H L. &K
T B 4E 4 B THAT B ARAe T SR L B 47507 2 T KR AR BT 8 A BAn
12 &I BATRIR R, K 8] BB B3R R H AL AR B A B mid a9 —
Y1)a RAARIBAAT iHAETAE,
IEFAR T L4k 549 5L
A a) Bt EE B AHCR M IE RIS LS. GERIR T E 0 L SR 4
BAF Y58 30 TR 6940 % FoAk e MLl B B3 AT A AT & P IRAHE
FALFAERAZT & 5. TR R, F A5RS04 7%5 3.,
IES R ARG IR AT E W) b G0 — AP R AR X, FHIEHNE] . IEARTE
A A IEFRAE AR X = Se 69 B, T A R H A8 X 00 B Z @ATHAT,
T RAESMHE . BEPAFREIMERL, SEESFLRE, FOEPAH
AT A .

4ol Wik E XX e 09 BT s LT KLEE
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