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[EZREFRERBIR AR BREMEIRERN S & S00MW XOABINE. IMBRIEER
73 29.97 127t , HP 20 NMEEAE , HiR 80% HRITHA.

> FEERIRBB T, 2014 i , AT ABEHEEAE  BRIFERER
HAEXEBME, , BRIAEEE. £E ( 2 ) FHeRmBE RN SEa1HAE
4797.78MW ( ISR B E 3817.72MW ), HFSHRIIB RN S E 1452.72MW
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1 500MW , 12iE 13%,

> HRESHERENEEH—L. TEXQ THFERRNEFEEFTHSSE , TH
BEARMKX , IFAHIEEHE | BEEAERA. UK. RELAR EMEHRRIGEIT
B ZENXEATRERASEMAT., 2021 £ 10 B 26 B , AEAEBAT
BE BRI TEH "BIRER | rSa ENRRAES BHEBER
FlAFrEERMEED | NAEREREERENEER S ESA RN L.

> Ex. BREIVEERMHEBENESRISADMERLSERE. A3 TEN
FHr=ge 4600 FM/4 , IJRBEXRFFFR . £F-mAEBR A BRENHIEAEHREE
Z. BExRANZE(2022 FERPKBERASTBATIES R EKER ) ,2022
FEEDKMEENTEM 535 Jo/MHEFZE 700 o/Mf , AN SHRS | B2
BKiEAEee2tEE EENTIRBE LRSI, BE RS E A aiE FERBIA 51%
W& ) B EBRIEINERF8E 86 HM/5 ( WM AEIMNE~EE 43.86 B/ ), HE
BB BREENTILSG  PREBFIRE. FRATER. BFESH4ER
RENS WEFEHIRN\FEERB LRI,

> FheERRBUSEERIRFIGIERS. BRI EmBEHHEERABINE%
NEBSECSEEIXE , HENBEIEERRESRT™  EEMERABIBRSE , &
SIRBEGERFE LT, RBEHRABETR , FERAKB ENENtEETXE , B
DISEEENTTH | BREENBEHETFEE.

> IREEIN  ETENIRRISRGE |, B AT | Fiit 2021-2023 F£HEC
MEABETEARREREF)E 40.14 1275/41.61 1275/43.78 {Z7T , XIRL PE (&85
BRT7E 76 65 (EF2022F 18 6 BN ). SEEERATIEERNRE
FreeRiEE  BEREGSTEMNNBENSHMLE Bt , MIAALEHEETE
T R ETT TR
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IRB/EE 2020A 2021E 2022E 2023E
BN (B5E5T) 20074 24088 24279 24689
BEE (%) 48 20.0 0.8 17
HEBARRERERE (BATT) 2071 4014 4161 4378
BEE (%) -16.0 93.9 37 5.2
R (JT) 1.08 2.09 2.17 2.28
PE 13 7 7 6
PB 1.2 13 11 0.9
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KBS IREETRNCE.
Fiig% (EHT) 2020A 2021 2022E 2023t FEMSIET 2021A  2022E  2023E 254

EdEIIA 20074 24088 24279 24689 FEIREEN (%)
BB 13812 15779 15844 15933 Bl 4.80 20.00 0.79 1.69
BB RHIN 1360 1529 1559 1593 EBIT #g{5 12.38 73.08 1.75 438
HEZEA 64 80 59 56 TR -16.04 93.85 3.66 5.20
EymER 514 571 580 595 EFIgEN (%)
Rz 11 10 11 11 EF=R 31.20 34.50 34.74 35.46
EBIT 3535 6119 6226 6499 EREEE 12.81 19.36 20.06 21.85
452 445 466 354 151 REFEIESER ROA 6.01 10.58 9.40 8.74
BErERERK -263 -37 -37 -32 R ERTEIERER ROE 1177 18.58 16.15 14.52
RIS 79 134 125 125 ey

EVFIE 3334 5759 5967 6450 imaitER 0.84 0.94 2.17 3.13
=SNZ)Nsa -36 -11 -11 -11 EREER 0.60 0.69 1.94 291

FiASE 3298 5748 5956 6439 IMEtrE 0.14 0.04 1.38 2.35
S 726 1085 1087 1045 B (%) 40.31 33.46 32.03 29.13
&R 2572 4663 4869 5394 EEBE

IIEFBATEFE 2071 4014 4161 4378 RGBS RS 34.32 38.14 36.40 36.63

EBITDA 5629 17335 20404 20746 FERERRE 33.57 30.60 32,61 32.10

SRR 0.58 0.64 0.55 0.49

EEfEE (BHT) 2021A  2022E 2023E 3,764 BHEIR (7T)
G 1052 305 12039 20806 BRIl 1.08 2.09 217 2.28
IR, B4 2137 3826 3612 3582 BREE 9.15 11.24 1341 15.69
TR ERTR 403 471 495 485 BREENER 3.28 7.81 10.21 10.45
P 1270 1323 1415 1401 ESRRARF 0.00 0.00 0.00 0.00
HAthiRahisre 1647 1265 1398 1473 (HEPT

mEhEFEait 6509 7189 18959 27747 PE 13 7 7 6
KEBRRAUE % 535 584 567 549 PB 1.2 13 11 0.9
EER™ 22098 24047 18066 14496 EV/EBITDA 5.20 2.09 1.26 0.84
b 7 2042 2772 3528 4303 REUTESEE (% ) 0.00 0.00 0.00 0.00

ERahiE~ ST 27960 30737 25334 22346

wEeEgit 34469 37926 44293 50093
FEHRMER 3700 3400 4300 4400 = 2022E
IR E VS EL 2157 2240 2337 2344 EFTE 2572 4663 4869 5394
Hftimantatk 1925 2009 2109 2107 IrIBFOREe 2094 11216 14177 14247

RanfatkRait 7783 7649 8746 8851 BIERETH 598 -1261 161 -15
HRMER 5379 4307 4707 5007 SEENMET 6298 15009 19610 20071
Efth<HAtA R 733 733 733 733 BAFZ -2794  -13986  -8836  -11317

ERaIGERET 6112 5040 5440 5740 2L 20 -52 14 17

GkRait 13894 12689 14186 14591 REEDMETR -2604 -13905  -8697 -11175
e 1922 1922 1922 1922 RS 0 0 0 0
DERIRINGS 2984 3633 4341 5358 BEEA -1815  -1372 1300 400

BEFEE ST 20575 25238 30107 35502 ERENMER -3961 -1851 821 -128

GRMREFN ST 34469 37926 44293 50093 MEFHE -267 -747 11734 8768

BRER - AENE. REIBSHFRER
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MrREZERSTITESTEIES ISR FINEBHRESIREEAZCEMO TN EFAERRRENTESE. TUF=ERH
ROESDMEEBHARGE | IR, EMBHERRS | ANKNRENASIMRAE. ARG EWERIDRIR 7T AR
RUR  FEEARZEHIF=ZSRURE. #00 , TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
Az ME.

iR AR
IERBINGTRIT VER 1)z
e HEX LSRR 15%
LURERABEEN 12 MARATIN (T cnyy BT X IR 5% ~ 15% 213
WSS ) R ke, A i S BRI 5% ~ 5%
. Hob - A BBLIER 300 JEECHEE | 3 e ——
SR SRS AR ; B [ BT RIREENE Sl AL
RIS | EREAT S e TERYEHEISHBKIE S%LALE
SEHERA=SE 500 SN EDEE ZERIE 2 S— T B 5% ~ 5%
e X R AR S%LLE
sBERE

REESRHBIRATE (LAITER A7) ) BATEIEERIFTREFHREESEI S HE.

FREMARDRAZFER. FARNEFEEEAREINREMREANER. SRENASEZA , AAEBNEFIRE
EY , AL, SMTENBEASERE. MREMESHIMREEGTRER M IEFIMTRING. BirgE
B, ERFNIARSERESHERT | FRBAIREAREMERNASTER AR A, EEIERT  FRERHEIAR
ERNRETFRHIREMSBRUTTTSEATRERE TR T,

FMRERETEATERES , BEFANEAMRDZHERERIEETEY. NMREMENER. BTN RRART TR
mARELEFET , BN ERERFE—EEERRYE. EARNE  FAATTAHESAREHAHENER. FUA—ERrER
& BRAERBENSHRERNERNREMS RIS HENE.

EEERTFRIBER T , ARERERBI WA REFEIRETERN AT A TSRk I HEHTRS | (BRI L AR
FEFEURAHIRERIT. MBME., SERSFEXRKS  FATNRTAIRENMREMERIATNES. ERNADEBAIRE
FERFZPR , DEAREEIIRERROE—SE KR,

ERNEIMISRINWERIEARS | WEZERTIMIRBAAREITARE. ZHWERE P NEKRIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTARENMRSSEIVEZ P RMUREEN. AREFSEFHTTEE AN
EH WK RSB EMAT A=,

NRENFIURFAFATIFAE | REBEITF |, EHOTME N ARNMELMEE. HIERH TR, . &R, EXEE]
. FrEEMRETEBIER. RSWRARIRC , BIFRERE , IWATATRER. IREIWRARINC. ARENRRATEHIRE—
ZIYGIN

REIESHTTR :

£ : DISTRAHIKIEIE 8 SESRY 5 118 5F ; 200120

JE5 : AL AR R JAAHT 28 SRAESRPO AR 18/2 ;100005

R : TRERYIFRRIRE 5016 SHE—EAE A EE 6701-01 #5T ; 518001
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