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BAHZA, ERELRAEATH

2022 %01 A 26 H

S 2022 501 A 26 B, 238 KA 2021 SF w445, Wit 5=
447 1.00-1.50 1270, R T 93.4—95.6%; FitEil4edE/E)a
#4418 0.20-1.00 12T, BV 95.2%—99.0%.

LR

> HRAXFBRA, SHBFLERNELER, BEEHERKTH
ARFE NG N, TRt 2021 F)aE4 AR FAEA 1.25 12T, BT R
94.5%; WitdedbE a2 FE T A 0.6 17T, FHRY 97.1%.
2 8) AR W S TR 2R M A3 5 35501845 Ak G4l R AR HATHF, AT
5% 1843 b S48 K 6 ROIKIRER . Hfte S E A BT 3R R BURAAAR K PT
B, xocd) 2021 SFE V3BT B TS BAR 695 AR 6 R 2R A -
302,321.45 7L, #3R/5 g ikid1E k44 £ K K@ ANE 1.56 7 .
BAVAA Z 58815 b 5 R b L EBA T, EHEH B E ML, 284K
HiEYRK, ABRARSZH T HERATLG L E.

B 1: 38 21 F L EFRIEINMAE (2021 FIP44)
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Ilr’ o
15
-20%
-40%
10
-60%
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¢ -100%
0 ||

-120%
2017 2018 2019 2020 2021E

— R BN ] IR AR WA () s do 4E 5 AR N A R A WA (f25T)
s [6] (%) [ Eb(%)

AR wind, fERIERFL P

EE2WM 54545 2019A 2020A 2021E 2022E 2023E
ZLERAN (57) 38,771 44,066 46,478 40,018 46,795
F] bt (%) 14.3% 13.7% 5.5% -13.9% 16.9%
VBRG] EAE (F7 ) 1,969 2,275 125 3,758 4,318
FE] kb (%) -7.2% 15.5% -94.5% 2904.3% 14.9%
241 % (%) 12.8% 13.3% 13.7% 18.7% 17.8%
ROE (%) 9.3% 9.7% 0.5% 13.7% 14.1%

EPS (#% (L) 0.64 0.74 0.04 1.10 1.27
P/E 24.09 20.85 422.10 14.05 12.23

P/B 2.23 2.02 2.23 1.93 1.73
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> ARG ERRL, WORARRIESKPRK

b RAHA R T RLEAS, WA B MBS, bR, BhdgE, LEffwRibs, BEHL
EFF IR KA SR, MEAHBRAR, 8 NCEEHY - BEMN . PR - BIIEE
- R T F—Ah il it A TREERES, FREZ A THRRLE. BYd T 7 b4
A AP A HE kM, ATIEEL F, BEAFHR. ASTHR. ASRE. B TA.
WAL E S5 M BERGE L, THEFREHFEE, 2019 FF RAR T & 2% —, 4 44%,
FHABEREEA AL, RTAKMAL, FAME. MEREDE ERGIR B G ESEIRATE B+
PO EROBEREE, AEZORNNESLLETHFRB IR PR ELETS ), N8 kEFE
FA R, ARH RS R

B2 NwWkIBLEHE

AL, 3 A+ AR

32 8 e IR R W, 77 % 4

Bl 34 e Sk b, k.t BT EE ] P S2F 0k 3 A ] Py o, Ay £ 4 Sk 3 4
KE M R bR A HRMB, &L A *, . B WHHf Ak, i
W, WFEEMEKR 2> A H Kot £ JE B AL BE AR A ot 4 32k [E] P9 7 Sk

- AR
- A
© TSR A

]
N
E3
A
Ak
%

BRI 2N FH, 15RERIL o 2
> RS REFEEARE, BREAELDL, ZRERLEENX

B S RIS BN i TAEZ KRR, OB AR - RN . BHE -
BYPOR - RAGE LT — R iBF 2R TREEREN, LB LS 28 A THELRE,
bR, by, i BNl B AL Sk 2 . REA LR KN EHEAE
RFLE, ERRBERMELEOREZTT, REBRATLEB . HERGIFT, A
BRAMKEACIE S AN 6 e dt, ARH 2it—FaF shidmsr ey Tk K.

ANE) B 1999 FERK A FiR, HAEERG, 2R ERBERE, MRS BEFA,
B REIARTY, HE. FHABEARMANGE RBEHATLARIRAL, FRIBGEE. LA,
B EEG L SIER, FE 2019 FmT R T PE A" EIR, HBRT #E LS 14 EPC
Mg ams. “AE AL ERE 600T AFXTFE (YR 7. FX 8) A—4 1600T &
EHEREA (PR 9), FAEITET 6000t w4 & ELIGEA(F R 5).

ERAE: BN REES A, QIEERY. HRS. ATSRASARERY. AP A
G BRI BIABERFTUE, JUCFEEPTH BERA.

FAeA R b ikgieid Ak ek FBRRIE R, £ R RS BB B AN, F)
i F B, B L AR AH DR T3, EHRRKFFZIRRF LD ELN, £
FEIRA WIS, ARFB AL, BB FEIES. AARKLMKESE, RES K. T
HPE & i E R T,

BARF@: BT KESTL DAL 66KV EWHY. Mk KT SH LAY L HAS
JE A RAEY. =% 330kV B 5 EXEEM ARG, HURBERTFARIAHEL. F
KT P R BE R AN 4275 R B 48 B2 R SRR ARG B 45 M. i 2 2000 KARIRAE A Z Ky
R HRBIF BRI HABGH b
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> RS AAHK. . BESAR, APARKITHL

2B B 2011 FEAFABATL, P RAHEREARA RG] . P RERHA RG]
b R AL A A TRNE) . P RRALASEE LT PRI SEAEAHEA RG], LA
W, F AR PR E) X KFnE], JRRin e R T R LR - b E R AT E R,

WA RAZR A BRI, AFIL RRABR LI, FRARRE S LRI, et
FAATE” AR FE, AR, B AR A E O A R R
AL SR IBS R B RERE B K BB A SR M, KA B R, P B R B A
A RAG AL Ak 45 b AL AR S AR S I K7, BRik e By, NE) 4k 6
Nk SHATRERA L 500 A H, 2021 FHLAOIE, RES 116 (L. MAHHRL
SR KR, HBATINE BKA WA,

> RERHAHBEK: RLFETER, @HRBEHHE

KBAEHIR: NE AR TARAEE, 2L FIRMAIE, 58] LEZLE R RGAR K
Ak, Z@FREFAEZGERLE, 56 AN R BLE, BT SHEZEF, AR
RIESHIFH T HEFEA LS TR Fad, RARGEBET KA LRI, U3 2021-
2022 Ll G F e ¥ RMEM FIT A AARE, AR A 56 k. “RT k", &K
P SFH AL S0 KB R E Rmg K, A AT A RE EZ G =R, 1F A ZARRE
k3, NE e RBIELSHEHE LA,

W AR NS A AT L R A Bl TS R AR, BREA LR E R R e b
W ER., ERER CBRRME, BRP A REET, W R FAEEIG R GG KIGE, A8 R
AMrr R E R CBRIAE, BRP AT KRk, BLETR. MR 22T R, TASHE. SRS
fod = o, AR ZHRBMHENBERLHE LT E, ERd = BR R ERBALART, AAZ
B R TR A G EREA T, fol ARG @, MERT AR R Bk e bk £ R,
RAVAR ML H KK, TERE. WHFFRWRLE, KitRELI— L 2ALERE.
Bk P ATE M4 &R A2, Sl F &5 4. OPGW 1R#FARL, BeMARE /) d s, &
FRGEFERFTRTHEARHELTI . ARALALBZ A TERE AMELE.

> BATREBFPR

o8 WREBAT By i AR, m ARG, LB RS, BEHAEFIRRARLOR
i, EABERLK, Fga Tk BTk RImK, FIE#aaRLE5RGLE, AL
TG REFT WAL, TRitAE) 2021-2023 SF )84 41E0 5 4 1.25 124, 37.58 1270,
4318127, TR PE %314 42210 4%, 14.05 4%, 12.23 4%, 4HF“FENTIRA,

> ARBRE
e S KBTI R RIS s #7 AR R A& 5E
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= R A B4 T FEE $45H A
SRR 2019A 2020A 2021E 2022E  2023E SRR 2019A 2020A  2021E 2022E 2023E
A~ 27,603 33,745 32,667 33,759 39,594 BB 38771 44,066 46,478 40,018 46,795
Uik 9,969 11,098 9,499 14,308 16,770 ES P 33,802 38,216 40,111 32,522 38,470

2= A
Ak 325 619 653 562 657 Bl AAeA 109 129 136 17 137
Tt e
YRS 6,465 9,405 9,451 8,138 9,516 A A 1,101 690 957 940 1,029
Ttk 1,375 3,740 3,925 3,182 3,764 &3 3% A 533 620 697 600 702
B 7,136 6,430 6,562 5,321 6,294 HEE % A 1,101 1,217 1,394 1,121 1,029
Hte 2,333 2,454 2,577 2,248 2,593 %% A 184 410 211 268 296
FERFH K~ 12,591 13,400 13,212 13,044 12,894 BAL KA 127 -295 -3,023 -158 -158

¥ A pE AR 3% 293 449 449 449 449 BEREIA 19 62 62 62 62
*

A
BZf~ (A 9,048 8,978 8,906 8,842 8,785 ) 492 191 191 191 191
E R 1,055 1,110 999 899 810 2 ) iE 2,325 2,742 201 4,545 5,225
b, 2,195 2,863 2,858 2,854 2,851 ER T NS -22 14 14 14 14
KRB 40,194 47,145 45879 46,802 52,488 FARERE 1 2,303 2,756 215 4,559 5,239
A AT 12,933 18,017 16,518 13,564 15,879 BRAZ A%, 335 386 22 644 741
4B I B 1,331 1,191 0 0 0 #1038 1,968 2,370 193 3,915 4,498
JEAT 23 5,019 5,846 6,135 4,975 5,884 b H R F AR -1 96 68 157 180
LA 4,010 4,343 4,558 3,696 4,372 ABEANE 1,969 2,275 125 3,758 4,318

A
b, 2,572 6,638 5,824 4,893 5,623 EBITDA 3424 4,198 1,569 5,950 6,640
sk gk 5,771 4,872 4,872 4,872 4,872 EPS ( % 064 0.74 0.04 1.10 1.27
#)(0)

S g 1,633 499 499 499 499

) 4,139 4,373 4,373 4,373 4,373 ) B
NERER BA5H A

Afxat 18,704 22,890 21,390 18,436 20,751 ey 2019A  2020A  2021E 2022E 2023E
b H R R 244 789 857 1,014 1,194 ZEFHAN 2,895 2,588 1,525 5,831 4,602
# AR
)2 B E A E 21246 23,466 23,632 27,352 30,543 A 1,968 2,370 193 3,915 4,498
fifkABE A 40194 47,145 45879 46,802 52,488 PR 962 1,106 1,157 1,137 1,119
R

w4 R 236 375 211 268 296
S Py BRARE 17 -68 -253 -253 -253
# 77
Lt EE 2019A  2020A 2021E  2022E  2023E FEFEE 366 -1,405 211 865 -1,155
Bk B 38,771 44,066 46,478 40,018 46,795 Hte 113 209 6 -100 96
F) b 14.3% 13.7% 5.5% -13.9%  16.9% BREHN 1,947 1,213 -716 -716 -716

( % ) ﬁ“{l

)2 BB/ 3] 1,969 2,275 125 3,758 4,318 . 41,601  -1,248 -969 -969 -969
F) b 7.2% 15.5% 945% 29043  14.9% ek gy 293 449 449 449 449
L% 12.8% 13.3% 13.7% 18.7% 17.8% -638 -414 -196 -196 -196

(%) Hat

9.3% 9.7% 0.5% 13.7% 14.1% EREHN 1,999 -523 -2,408 -306 1,424
ROE% ey
B

EPS (# 0.64 0.74 0.04 1.10 1.27 " 532 297 653 38 1,127
Ay, = o) B
)() R AL B
P/E 24.09 20.85 422.10 14.05 12.23 B -1,100 -19 -2,237 0 0

2.23 2.02 2.23 1.93 1.73 S AALEE -490 717 -518 -306 1,424

P/B

i8N
16.58 13.53 36.18 9.54 8.55 RNEFRAW 2,947 852 -1,599 4,809 2,462
EV/EBITDA e
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¥ 9, BELBERITLERIAT, PEARKFZFEAE. 2FEL, AHRERFEE, 2017-2020
F RBERBRTREAEA. BHILA, 2021 51 AAERIEATARFRLP S, FEELZ=TH&IDC =
WhkE, HEER FokiE, 56 FoksE, BEEME, B3R 2020 SF wind “EREDATIF BAZH 1 4 2020 FH7
BB BT AT E 1 L 2020 21 L CRMESATIRY 8155 3 & 2019 AR e B
CRARSHTIF” BAZFH 5 Lo

B, LFSEEXFEBFAEL, KEFLAL. FTHRT LERE MR FL P, AFTAERS
HRo 2020 F 12 A NZARIERF AT KPS, AFBELEKRATLFALIN, LLREFKA. ¥
KR, EER. LIERFAR.

Fefa, bFRFIAEME, KAPTHEE L. 2021 F 7 ARAGAIERFLF LTS, AFBFELHKER
TLFRIN, TR2FETVERA/ T L84, FRARKAE, 247 kit LR FAE

HAtHERRA
K 3%, -5 FM L]
LERHELR kA 13911026534 hangqiuyue@cindasc. com
LR EINENR [ 8 A 15601850398 chenmingzhen@cindasc. com
(2H14)
I REE A A2 18506960410 quejiachenglicindasc. com
S R4KE AR AR 13051504933 qiliyuan@cindasc. com
LR 4HE % & A 17687659919 luyuzhoulcindasc. com
L R4EE ki 18340820155 weichonglicindasc. com
LEREEIER 3t 13718803208 yangxinglcindasc. com
(ZHIH)
LHRRE4HE % 15800476582 wuguolcindasc. com
A REE 2 B2 15618358383 guopengchengcindasc. com
LEARHE 2k 13122616887 liruolin@cindasc. com
LEREE R 18702173656 zhuyao@icindasc. com
LHRRE4HE B 13524484975 daijianxiao@cindasc. com
A RAE 7 B 18721118359 fangweifcindasc. com
EHREEER Iga 13530830620 wangliuyanglcindasc. com
LHREE % 15986679987 chenchen3cindasc. com
i R4EE IME 17727821880 wangyufei@cindasc. com
e K4KE el 15999555916 wangzhiming@cindasc. com
e KAKE 214 13229465369 yanna@cindasc. com
L R4EE &4 A 16677109908 huangxihang@cindasc. com
LaE4E il 13699765009 xujinchuan@cindasc. com
L R4EE x84 13620005606 liuyun@cindasc. com
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WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENMEE SRR T EE, AREMEHERL, FHEL
MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAE R RILTAR B0 LRI BAR A B G RILGRIE, ERR R, REEARRBRAARE, KATRIL A>T &,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
Frft. A R ARMRAZRIER G K EARSHOIAZE PR ZT I

Jn kK BT RIE R, RABBRZHRAARS, il —ERRAFEREERABBRIELE AR, FRIEESEEGEN
3B A R TALAIAA

VR 1 BA
FF I AT A BEZEFTR IR T & et 8

FEN: RhAastiz T A E 20% A 1 A AT HARAEL A

AR R ReG A4 0 PE 300

5 (ATHARLAE), B EMtRT AL 5% ~20%; Pk FRisREREREASLT;

RS REAAZAAL 6 N A ARt R S £5% 2 Ak AT RIS T AL,

Mo
Fh: RN AREBTFEESKBIAT.

RBEHR =

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

ABEFITRIEATR—ZRATHNE XX QAT AW THHE, HTFH S S KIRE T 6913 &Fa & LS IT 0 23745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAEFRRAAEAT A B AL F AR o944 1) P75 BT & R AT oAE, 7% 5 a Tk,
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