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g2k (600585)

FWEERATRE, Iy IKinR

NE 21 FFIFREFE 332.7 27T, BHTRE 5.38%

NEKS 21 FFIR, SFEITIRN/IFEEF)IE 1679.5/332.7 1275, B
TBE 4.73%/5.38%, SCIUINAEVAELEFE 313.8 27T, EELTIE 5.41%. H
Q4 PEELIUIA 462.4 {270, BELTEE 11.5%, V3R%FE 108.8 12
TG, BECIEE 4.42%, 21 ERAEKIREFENE SN LIS, MM
H—EEA, SRIRAXIRIEA, BEERNMBKELKSSET, BiK%
FRMEFFR, MBS,

KiBREHINEPEIE, BEXREEK

wE 21 FBFEKRBEEMIN 1116.5 1275, BIEGIEK 4.5%, FEZMNIEIG
KIKN, 21 FEFFEHEKIR 3.04 {21, BT 6.53%, MM EE ik
38.4 JTIX 367.3 Jo/ME, SERINIE LRSI, MaARREL Lk 31.7 JTik
206.1 7o/ME, ERZESCIEEF] 161.2 7T, EECLRK 6.7 7T/, 21 FATE
FHEEWNIX 18.20 27T, RIELKIELRK 77.5%, FEFIZR 65.7%, {HARHERE
SKE, BRI RS SERHERFRRERK, 21 FATERARY
S 160.2 27T, FrigEEl/ K/ BFF8E 720/1425/750 A, B
BE 1050 BXZ5%, 21 FEREBHFE//KIRr=aE 2.69/3.84 1214, B#l 6580
BE, JBEEL 1470 BIIHFHK, 22 FRENTIEARMSZE 235127, @
+47%, TRt 22 FFEREL/ KR/ B =88 460/140/4400 B, FIE 1020
BIT5AK, FrReiFEEy oK,

21 FRAREFRFRIFEE, NSRERSTID

21 FERTERMFHEIEERR 5.1%, [EEb+1.2pct, EPEE/ SB/ME/ WS
ZRZE+0.04/0.63/0.42/0.07pct, BIEEARIESTER AT AR T
Mt SR FEBZHBERTEERIEHERCIEINRE, HRBERXRRE
SEERTHER R, SREEERE/ATFRGNBLIEINTE, &EL
JABHEFIZR 19.8%, EIELTFE 0.14pct, BFIGEHNERTEE, HIKRE Ak
% 16.8%, FLLEXRFF, A5 21 FLMEEUIESRERAN 339 127T,
FREFERMES 6951270, WERKIBTH.

FEdlirakintk, BRERFEFREKFE

NT] 22 FHENNRERARZH, EINREER_E T 5ERIRIRT, KIHEH
e R R, 21 ERATENREBENBEIX 200MW, FRit 22 F5HK
KREENASEIA 16W, ITEFRWIEKNR ., AT 21 £940 126.1
1275, DL 37.91%, TBIRIRE 2.38 75, MNBER 6.5%, ZEE{T
ERTB, T 22-23 F%FETRNZE 351/365 1270 ( Bi{E 402/423 127T ),
i 24 FIN 374 1270, SETALLAT, INFTEFAT 22 F7/ZPE, B
WM 46.41 7T (BU{E: 48.86 7T ), #HF “SIN” T4,

RBSIRDR: KBERARINEE ., RN AR, WRAA LK.

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWMNEBTT) 17624268 167,952.66 176,004.61 182,902.98 187,948.67
HER (%) 12.23 (4.70) 4.79 3.92 2.76
EBITDA(E G 7T) 4885592  47,986.27 52,22853  53,767.27  54,945.18
EHEERTT) 35,129.69  33,267.07 35119.70  36,471.18  37,420.24
HER (%) 4.58 (5.30) 5.57 3.85 2.60
EPS(TT/BR) 6.63 6.28 6.63 6.88 7.06
TR (P/E) 5.56 5.87 5.56 5.36 5.22
MISEE(P/B) 1.21 1.06 0.95 0.85 0.77
TEEKP/S) 1.11 1.16 1.11 1.07 1.04
EV/EBITDA 4.08 2.74 1.57 1.02 0.41

BEBRIR: wind, XKRIESHRFT
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BWRISE: Wind, KRIESHEAT ERSOE, Wind, KRGEEHEET
= 1. JHATHHES
WEERB SRR EE LIRS EPS (7T) PE ()
(z7%) (7%) 2019 2020 2021E  2022E 2019 2020 2021E  2022E
000672.SZ gk 160 19.63 2.87 3.03 2.97 3.57 6.84 6.48 6.61 5.50
000877.SZ K& 1,104 12.74 1.56 1.45 1.50 1.44 8.17 8.79 8.49 8.85
600801.SH KR 374 17.82 3.02 2.70 2.84 3.36 5.90 6.60 6.27 5.30
E9E 6.97 7.29 7.13 6.55
600585.SH IR 1,954 36.87 6.34 6.63 6.28 6.63 5.82 5.56 5.87 5.56

£ BUREE 20220325 WA, BRIBIRKRBARKITUIN, ERAF EPS 79 Wind —EFHTN

BRIRE: Wind. KRXUESHRT
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ol :
AT | ERAERS i'*mﬁ%

A S5 TR

BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 62,177.17 69,534.55 9816861 12556363  157,635.25 179N 176,242.68 167,952.66  176,004.61 182,902.98  187,948.67
R R4 K2 BT ER 7,805.73 10,365.83 7,871.13 11,499.30 8,405.49 BAlpEA 124,847.63 11818122  119,972.64  124,970.29  128,004.09
FRATMER 3,464.42 1,186.19 419251 1,368.63 4,122.06 R s =954yl 1,288.64 1,243.44 1,387.51 1,377.78 1,429.65
=R 7,001.62 9,895.53 427558 9,386.72 5,507.90 HEZA 4,123.29 3,408.43 3,520.09 3,658.06 3,758.97
Hity 32,530.88 32,600.55 30,922.89 32,562.90 31,405.42 EHEERA 4,207.24 5,083.21 5,280.14 5487.09 5,638.46
Rah@EE AT 112,979.82  123,582.65 145430.73 180,381.18 207,076.13 HARZRA 646.58 1,317.33 1,408.04 1,463.22 1,503.59
KHARRBUR &R 4,223.04 5,562.70 5,562.70 5,562.70 5,562.70 15522 (1,514.77) (1,314.61) 300.00 0.00 0.00
BE& 62,720.18 66,514.37 61,005.33 55,496.30 49,987.27 RS RARERE 491 (24.17) (20.55) (17.46) (14.85)
HRETRE 4,675.08 7,279.42 7,279.42 7,279.42 7,279.42 ARMEZTES 100.50 591.22 242.72 24514 (244.33)
FTREF= 13,710.24 18,239.56 17,548.97 16,858.37 16,167.77 BRI 1,549.97 1,401.93 1,350.00 1,375.97 1,375.97
Hity 2,664.40 9,335.96 5,138.94 5,810.50 6,761.80 Hith (5,282.07) (5,044.53) 0.00 0.00 0.00
T A T 87,992.94 106,932.01  96,535.37  91,007.29  85,758.97 EZFE 46,270.77  43,109.19 4570836  47,550.18  48,730.70
BBt 200,972.76  230,514.66 241,966.09 271,388.48  292,835.10 FASMIN 959.33 1,104.98 1,032.15 1,068.57 1,068.57
EHAER 1,982.28 3,289.75 0.00 0.00 0.00 [ER127 -2 122.18 97.97 110.08 104.03 104.03
RS E R R RAT R 4,785.77 6,827.82 6,204.08 6,448.19 6,699.34 FliREE 47,107.92 44,116.20 46,630.44 48,514.72 49,695.25
Hity 13,210.44 19,301.41 16,860.34 21,969.63 18,597.69 FriS®e 10,737.74 9,950.36 10,517.44 10,942.44 11,208.71
mRAHEATT 19,978.48  29,41898  23,064.42  28,417.81  25,297.03 EFE 36,370.18  34,165.84  36,112.99  37,572.28  38,486.54
KHAfER 3,309.68 3,747.69 0.00 0.00 0.00 DEERIRIRE 1,240.49 898.77 993.29 1,101.10 1,066.30
NS 3,498.37 0.00 2,332.14 1,943.50 1,425.22 HBEF BT EFE 35129.69  33,267.07  35119.70  36,471.18  37,420.24
Hifty 172477 2,271.89 1,887.62 1,961.42 2,040.31 SRl (7T) 6.63 6.28 6.63 6.88 7.06
| bl =gy 8,532.82 6,019.58 4,219.76 3,904.93 3,465.53
rREit 32,755.94  38,688.59  27,284.18  32,322.74  28,762.56
DEBRRIN G 6,394.59 8,140.80 8,766.58 9,482.29 10,175.39 FTEMELER 2020 2021 2022E 2023E 2024E
B 5,299.30 5,299.30 5,299.30 5,299.30 5,299.30 o357
NS 10,583.76 10,493.51 10,493.51 10,493.51 10,493.51 BN 12.23% -4.70% 479% 3.92% 2.76%
B 145919.93  167,968.08  190,093.49  213,799.75  238,122.91 BAlFE 5.02% -6.83% 6.03% 4.03% 2.48%
Hitg 19.23 (75.62) 29.04 (9.12) (18.57) HEFEATERE 4.58% -5.30% 5.57% 3.85% 2.60%
BRI AT 168,216.82  191,826.07 214,681.91 239,065.74  264,072.54 KFIEEH
REFMRANEESIT 20097276  230,514.66 241,966.09 271,388.48  292,835.10 EFR 29.16% 29.63% 31.84% 31.67% 31.89%
ek 19.93% 19.81% 19.95% 19.94% 19.91%
ROE 21.71% 18.11% 17.06% 15.89% 14.74%
ROIC 43.18% 36.98% 35.13% 39.73% 42.51%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R 36,370.18 34,165.84 35,119.70 36,471.18 37,420.24 RFERERE 16.30% 16.78% 11.28% 11.91% 9.82%
TR 5,429.56 5956.76 6,199.63 6,199.63 6,199.63 BRARE -30.75% -30.07% -43.41% -50.44% -57.83%
558 (1,790.21) (1,943.00) 300.00 0.00 0.00 mENtLEE 4.66 3.78 6.31 6.35 8.19
BERK (1,522.77) (1,375.10) (1,350.00) (1,375.97) (1,375.97) EEDEEER 438 3.48 6.12 6.02 7.97
EnRETH (3,501.49)  (10,005.96) 6,714.51 (2,962.25) 681.59 EiEgeh
He (188.05) 7,102.00 1,236.01 1,346.24 821.96 Il SNESE =S 20.19 18.49 19.30 18.88 18.88
LETFDASR 34,797.21  33,900.53  48,219.84  39,678.83  43,747.45 FrREEE 28.03 19.88 24.84 26.77 25.24
BARZH 11,865.59 17,977.15 384.27 (73.81) (78.89) BEFEER 0.93 0.78 0.75 0.71 0.67
KEBIG AR 402.43 1,339.66 0.00 0.00 0.00 SmigE (5T)
Hith (39,040.90)  (40,983.78) 47098 965.70 1,942.48 =G 6.63 6.28 6.63 6.88 7.06
BBRENASTR (26,772.88)  (21,666.96) 855.25 891.90 1,863.60 BREENER 6.57 6.40 9.10 7.49 8.26
RNEE 22382 2,714.70 (7.183.88) 1275 (59.69) BRISE 30.54 34.66 38.86 4332 4791
R (11,362.36) (185.10)  (13257.15)  (13,188.45)  (13,479.74) fh{EH ==
Hith (2,123.49)  (14,134.06) 0.00 0.00 0.00 BIEES 5.56 5.87 5.56 5.36 5.22
SRENASHR (13,262.02)  (11,604.47) (20,441.02) (13,175.70) (13,539.43) i 1.21 1.06 0.95 0.85 0.77
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4,08 2.74 157 1.02 041
MESBINER (5,237.69) 629.10  28,634.06  27,395.02  32,071.62 EV/EBIT 459 312 1.79 115 0.46

BRKR: REIRE, RRUESHTH

BHWHIRIEX 2 fFHE B REF IR R EHA 3



) .
ATRE | FRAIHRE H EE

. TF SECURITIES

SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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