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® ZERFATH, A8 BAEKRATIIESHR ).

INE KA 2021 FH ZFERE 2021 R ZFE, A& FIEIL 562.06 14T,
FlH3g K 66.13%; JaE4A)E:k 75.56 1270, Rk 18.87%. 2021 4 Q3 %
FRE, NEFIBI211.07 1274, FlIgK 54.17%; Ja#4F)0E 4 25.63 127,
FlEb3g K 14.39%, AT, RMGEFHZ AT ARE, Fit 2021-2023 42
4184 116.12. 147.04. 188.55 12T, EPS # 2.15. 2.72. 348 7L, LAk
-2t B PE 4 45.5. 36.0. 28.0 4%, 4£F “EN” A,

o 3 LRI K, FRIALEZRY .

2021Q3, AAMIELEF AL, A& T TEAF TR, 2R RH IR,
3] NAMRIH T Y RAE 2 de ), I LGHLIEK, A5 2021 FA=F A
QI EFE M RGERK, T2RAZAAMHEEHNAIIRS, HEEY K.
2021 AT =FF, NE) BAIFEKX 21.30%, Bl Y 6.54PCT; 28] 54| FiA
13.44%, FIreiy 535PCT; &R A Z AN, A AN ERS,
bR ERBAGARZ TR, 2021 W =FF, A& AWK 199.51 17T, 8RFm
¥K 7421%, 2021 F Q3 £FE, naEAWiE 2440 127, FLIEK 13.93%.
NEBERABE—FT T K, T2REZ LHERMANM LK, BEEH SR, &
Rz LB AL A BT, BT R ATIER . RE 2022 -, RATEHME TR,
AUE TR KRB B A TR, 3T AT AR, N8 A5 Sy, BARG5t R 4%
A 3| RAFKF.

® HIT E Rk ik & FARRE, BEASHHAES.

2021 410 A, »&) ke BA L HIT s E Rk 25.82%. 26.30%, —JBE &
RITHE HIT s RNk, a8 7 St Ke@gTF 10 A EXTLX, Wit
5| 2021 F Q4, 3] WEKE EEE T L S00MW, AR A Z AT A S5-
10GW. A8 &5 F B A s TAAHA PRI EA S 4F 100MW & E K4 £
EERMER, KRR EEELEHLH—F ok,

R, Bk FEEHERAY - @ NERT: ARENERATRY, BAMERRETRY, LRTHZEMA,

2021421 R 448 Ao 1 {18 A7
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F F ) 32,897 54,583 90,464 113,696 147,564
YOY (%) 49.6 65.9 65.7 25.7 29.8
)3#F %A1 (F 7 ) 5,280 8,552 11,612 14,704 18,855
YOY (%) 106.4 62.0 35.8 26.6 28.2
24 5(%) 28.9 24.6 22.3 22.7 22.7
H A (%) 16.0 15.7 12.8 12.9 12.8
ROE(%) 19.6 24.4 25.4 24.8 24.5
EPS(#7#/70) 0.98 1.58 2.15 2.72 3.48
P/E(1%) 100.2 61.8 455 36.0 28.0
P/B(4%) 19.1 15.4 11.7 9.0 6.9
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
RAEF 37367 55101 76430 74641 116727  Fikk 32897 54583 90464 113696 147564
WA 19336 26963 29421 28863 43746  FAARA 23389 41146 70331 87906 114118
LA B ST AR 8379 11535 21470 20011 33826  TABLAAMAn 178 282 467 587 762
bR e 296 443 782 757 1240 A 1330 1073 3323 4067 4892
FRAT R AR 1031 1891 2952 3135 4766 &I HA 971 1466 2550 3129 4110
B 6356 11452 18988 19059 30333 HRRHA 304 499 832 1043 1355
HHRB T 1968 2817 2817 2817 2817 ME%A 250 378 314 720 1125
FERHE~ 21937 32534 52292 63757 79604  FFHAAR K -501 950 0 0 0
¥ I 1074 1456 1924 2408 2903 Hpbkzs 204 283 0 0 0
) & 3% = 15467 24506 41741 52001 66300  AAMMERFHIKE 0 0 0 0 0
VR 245 598 653 706 772 BEAWE 240 1078 673 696 672
H A e RS T~ 5151 5974 7974 8641 9629 KA EMKE -59 -12 0 0 0
=%t 59304 87635 128722 138398 196331  FiF)iE 6298 9971 13319 16940 21874
R AR 24620 43092 69940 65325 104498  FLIMEA 8 14 0 0 0
K2 HtE AR 854 2416 2416 2416 2416 FlkshI b 59 73 0 0 0
JEAT B4 BT AT IR 13714 22144 39149 37460 61992  FEEHR 6247 9912 13319 16940 21874
H AR R 10052 18532 28375 25448 40090  FiiFHL 690 1212 1512 1911 2510
kR Rtk 6389 8944 12188 12438 12824  #F)iH 5557 8700 11807 15030 19364
Kiath 2 3504 5477 8720 8970 9357  VHMRAHA 278 147 195 326 509
H AR RS itk 2885 3468 3468 3468 3468 JaEEFIE 5280 8552 11612 14704 18855
Rt 31009 52037 82128 77762 117322  EBITDA 7437 11832 15444 20277 26168
IR FAR G 666 492 687 1013 1522 EPS(L) 0.98 1.58 2.15 272 3.48
R 3772 3772 5413 5413 5413
FANR 10462 10461 8952 8952 8952  EXFUE RS 2019A  2020A  2021E  2022E 2023E
R & 13384 20504 30944 44177 61177  mRK8kH
=Y INED &2 € 27629 35106 45907 59623 77487  F AN (%) 49.6 65.9 65.7 25.7 29.8
R AL R AR 59304 87635 128722 138398 196331 & LA)HE(%) 119.5 583 33.6 27.2 29.1

YR TERNE) 4 %) 106.4 62.0 35.8 26.6 28.2

KAVRRA

ERUESCA) 28.9 24.6 223 22.7 22.7

B A E (%) 16.0 15.7 12.8 12.9 12.8
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E EEENeA) 19.6 24.4 25.4 24.8 24.5
BEFEHALER 8158 11015 22621 14834 35928  ROIC(%) 14.9 17.7 18.7 19.4 19.9
A F) 5557 8700 11807 15030 19364  124x8kH
I8 P4 1488 2221 2590 3773 4934 T RAAFE%) 523 59.4 63.8 56.2 59.8
43 250 378 314 720 1125 % RARLE (%) -40.2 -40.6 -30.7 212 -33.7
AR K -240 -1078 -673 -696 672 AEE 1.5 1.3 1.1 1.1 1.1
TERELH 1542 -1097 8583 -3993 11177 &sh® 1.1 0.9 0.7 0.8 0.8
Rtz ERER -438 1891 -0 -0 0 BEfS
BRESDHALA 22753 SS171 0 21675 -14542 0 20109 BAEREE 0.7 0.7 0.8 0.9 0.9
FALH 2690 4827 19291 10980 15352 LR B SR 3.9 5.5 5.5 55 5.5
K I -76 162 -468 -494 495 EATIRE R AR 2.1 23 2.3 2.3 23
A MAE R NA R -139 -183 2852 -4055 25252 FREAFR()
EREFHNAER 4560 2810 1512 -851 2936 BBKE(RITHEE) 0.98 1.58 2.15 2.72 3.48
FoR e 167 1562 0 0 0 EHREENARGIS 151 2.03 4.18 274 6.64
KA 2416 1973 3243 250 387 AT RATHED) 5.10 6.36 8.33 10.87 14.17
38 X3 e 981 -0 1641 0 0 AxfEbE
F ARG Jm 5827 -1 -1509 0 0 PE 100.2 61.8 455 36.0 28.0
H Ao E IR 1 -723 -1864 -1100 -1322 P/B 19.1 15.4 11.7 9.0 6.9
P58 iR 9895 8345 2458 -559 14883  EV/EBITDA 69.7 435 33.4 25.5 19.3
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIE AT, FRIEFTF IR RIS EF K AR (PR ), B it -F &L RREE R ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PR &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RAT. FE R E DRI RIES A P 8] 6 BARIE . FTA A 04T I 3R TAE AR AREAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T ik 0 B PR MDA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.
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T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.
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LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn
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BRA5: research@kysec.cn WEAR: research@kysec.cn
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