>  HFEhA, 2022 F3 525 H , KaRMER  2FLIEN 28.11 27T,
EILGIEK 48.7% , SETLAEEFE 8.31 127t |, BILUIE 49.50% |, 3N3FE3& &
FiE 7.35 1270 , BEEHGEK 51.0% , 9 FARRBINEGREEEZA , FFEH
HE, 21 EEFEFIZRN 42.1% , BEEL-1.9pct , EFIZRSA 30.0% , FEEL+0.2pct,

> 214 Q4 FEFRMLEE. EWHSF : 25 2021Q4 EUr 7.90 {27t [
1K 42.5% , LGB 7.0% |, I3E%FEF 2.79 1278 , FEUIEK 48.3% , TRtl
181 48.7% ; FAEfEEFIEA 2.11 125t , [FILLIGIK 49.0% , FREGIGK 17.8%,
FFI=E 2021Q4 FFIZFA 41.4% [EEL-3.1pct FRtb+1.0pct, i #FIZ 2021Q4
ERIZR) 36.1% , BEL+1.8pct , TRtk +10.2pct, BEER : 0F) 2021Q4 HAjE)Z
FA%79 9.85% ,[FLL-0.20pct HAHE, S, k. WSZAES B/ 1.40%.
4.51%. 3.66%. 0.28% , FILEZEAN+1.00pct, -0.82pct, 0.00pct #1-0.37pct.
> FEARE , FEERCRNEIER SIS KA OIRE. A5 21 FEEE
BHERN 33.58 2R, ELUEK 24.93% , £/ 8&H 35.74 1ZR , FELEK
29.96% , FeHHMIET, FREERESIE  EREN BB TR EERSIERS
Bk, REREFLEN , GEK , HERFEFERSERENR 4 K, RS
NEZKIZF , REBEBSHAELF , AEERBARTE AT 0BC 1=
BRS&S , FmEER 2~4 1, BEMEER 300-600 ;7tA%, EEAN , BAl
AFEEERELTE. FF). BER. B, MBEED | 20 FEROEREA T
B8 50% ; BINERPY , AEREREAR. 5. FHAENRESES. &
P EE A TFaEE WSS LV EIR TR 50%. YRR | EEEATEN
BT LRSS FIXEE 3 7iesHY DC-Link FEET , BT RIS 2EFIZSESM
DC-Link ImHISEKHER | FIETRETiResiniIEERIEREZASEE
MW, FAIFRT 2020 FATESBOLAR LT HFE 60% , EASITALKE
R RIERISE |, 5%, PEYERIR. SMA, EfER. $BRRHE. BEaZEek
I BIRERIFE1E. NETIFEFifE Vestas, EXRHSESRIMNEL ™, B
i17fit 2020 FATENEBFH LR T =R 50%.

> RN Tt 2022/23/24 FAERIEWIGIAE 37.55. 53.08, 66.08 12
7T EIES BT 34%. 41%F0 25% ; AR EFIEIAE) 10.63, 14.67 F118.23 1Z
7, BEDBIA 28%. 38%FN 24% , HRITH{EIIR 22-24 & PE 554 39.
28, 2315, BB TS ERBELIKEL | HiF HEF TR,

> RBSRT EARFEERAEHERNRT  fiZPARRERZFSAR
NFRER ; FEARMATERIE L3K | SInzFIse

BN SMSiEtR

IRB/EE 2021A 2022E 2023E 2024E
B (BA7T) 2811 3755 5308 6608
BEE (%) 48.7 336 414 245
HEBARRERERE (BATT) 831 1063 1467 1823
KR (%) 495 28.0 38.0 243
SHRER (78) 3.69 472 6.52 8.10
PE 50 39 28 23
PB 12.0 10.0 7.9 6.1

BRERIR © Wind , RASESHARBION ; (G : BRMJ 2022 5 03 B 25 HKEM )

= HERSITLR
LBINE - 183.23 5%

FBKER

SR :

HAHES :  S0100521100006

BEiE 021-60876734

HRAE - dengyongkang@mszg.com

oRF: BE

HWIAES : S0100521120004
BHIE : 021-60876734

HpFE - fangjing@mszqg.com

TA5TENER =5l

HHES :  S0100121020004
B 021-60876734

HB%E - lijingbo@mszq.com
HRENE SR

HlHES : S0100121110013

B 021-60876734

HRAS - guoyanchen@mszg.com
TRSSENIE K

HWlAES : S0100121120027
B 021-60876734

HpFE - yetianlin@mszqg.com
THRENIE ( Z=(E

HWlAES : S0100121110050
B 021-60876734

HRAE lijia@mszg.com
tASTENEE < E—10

HWAES : S0100121110008
B 021-60876734

RS - wangyiru@mszg.com
ST
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KBS IREETRNCE.

FiE%E (HHT) 2021A  2022E 2023E  2024E EEMEIER 2021A  2022E 2023E  2024E

BN 2811 3755 5308 6608 FEIREEN (%)
BB 1626 2159 3096 3887 RTINS 48.66 3360 4136 2449
BB RN 23 31 42 53 EBIT f{Ksx 45.75 35.92 39.07 23.70
HEZM 51 68 90 106 P NEsl 49.51 27.97 37.97 24.31
EymER 141 188 260 317 EFIgEN (%)
Rz 107 139 191 231 FEFI= 4214 4249 41.67 4117
EBIT 861 1170 1628 2014 EFEER 30.04 28.74 28.05 28.01
TS EE -11 -13 22 -36 REFEIESER ROA 17.90 18.68 19.83 19.45
RFEIREIRK -4 -4 -4 -4 SRR ROE 24.19 25.70 27.97 27.19
R 43 56 58 73 (ZEaED

EdVFE 978 1255 1731 2152 FantER 341 3.32 3.20 3.36
Bl yMNZ 0 0 0 0 EREER 2.84 2.76 2.63 2.78

S 978 1255 1731 2152 e 0.76 091 1.00 1.27
FrfSi 133 176 242 301 B (%) 24.73 25.98 27.77 27.10
&R 844 1079 1489 1851 EEBE

HEFBAREFE 831 1063 1467 1823 IR RER 11370  110.00 110.00  110.00

EBITDA 957 1234 1695 2083 TFIRERERE 131.99  130.00 130.00  130.00

R 0.61 0.66 0.72 0.71

BEfEE (BRT) 2021A  2022E 2023E  2024E SAFEIT (7T)
il ea 786 1250 1949 3079 SRR 3.69 472 6.52 8.10
IS EE = 876 1130 1598 1989 EBRISE 15.26 1838 2330  29.81
FUTFRIA 4 8 11 14 BRAENER 4.03 3.89 493 6.78
P 588 765 1099 1381 SRRAZF 1.30 1.60 1.60 1.60
EfthiRahars 1298 1405 1565 1699 (HEPT

mEhEFEait 3551 4557 6222 8161 PE 50 39 28 23
RHARRIUS R 0 0 0 0 PB 12.0 10.0 7.9 6.1
EER™ 837 874 907 937 EV/EBITDA 42.29 3242 23.20 18.33
TREr= 71 71 71 71 EEERER (%) 0.71 0.87 0.87 0.87

ERmEESLt 1090 1134 1174 1211

wEeEgit 4642 5691 7396 9372
FEHRMERR 40 40 40 40 MEREER (BAT) 2022E  2023E
IR EYSES 828 1100 1578 1981 ST 844 1079 1489 1851
Hftimantatk 172 231 329 412 IrIBFOREe 96 64 67 70

RanfatkRait 1041 1371 1947 2433 BIEHETH 14 -218 -395 -330
KHAER 0 0 0 0 FEFTIMER 908 876 1110 1526
Eft< AR R 107 107 107 107 BAFX -302 -107 -107 -107

E| Sl 107 107 107 107 £t -345 0 0 0

GafRat 1148 1478 2054 2540 IREENIER -603 -51 -49 -34
B 225 225 225 225 RS 0 0 0 0
DEB RN 60 76 98 126 REBEA 30 0 0 0

BEFEE ST 3494 4213 5341 6832 ERENMER -268 -362 -362 -362

RIS 4642 5691 7396 9372 MEFHE 33 463 700 1130

BEERR : ARNE. REIESHRERUL
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SrImERE

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.

VRi5i R
IR TRIT

e HERSEL ARk 15%LAE
LURESAMEIEH 12 MARARIRN (BT gy B TERSEEEEIEERKIE 5% ~ 15% 28]
fek ) EEEE RS R R, B S chi HERYEL IS HKIE-5% ~ 5% 8]
o1 A BREUPIR 300 SEEOREEE | ST=HRII= ST —"
RAIES = RO | HRRLUEAE - R R S L
AR ; ERIUNENAT AR i FERSEL/EHEABKIR SooLAL
500 fE8AEHE. AT i AR EAEIEEERIE-5% ~ 5% 28]

e TERSEE AL EERBRIE S%LLE

SBsRFSER

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,

FMRERETEATEEES  BFANEAMREZHERERIEESTEY. NMREMENER. BEUARTNRRART 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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