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L HFERH, FRY KFERK

B EXR

A E L N3] 2021 SFE AT LILN 816610, FlrbigK 1.42%, %I )34E
% A)7H 13.1012 7T, Bl Be 38K 24.76%, 4=3E4 #1iE 10.75 12 T, gk 9.91%.
v A F FRIE N 29.52 10T, B K 12.45%; I3 E4A)E 2.78 12
T, Bl K 15.56%; % MIadp)a£:44)04 2.87 12T, Bk 13.33%. 4
& .

BT ZRA B, S5 EHERIHERK, 2021 50 8) R4 * w4l 2 4 62.65
ok, FIEK SLTITILA, B&T A, LAETH L2855, WHE Lok
HFVEALNA 700 LLAA . ANE) FResat R IK, @i, #RA S AT T,
BATH = AEA 914 90 ek, Rité4e, WiF, SESAMY *, #it 2023
F IR RIEH F B 120 ok, FIEFNS) A AFERE R, AiEEFS a0 E T
AR B AR Y RS, T 2022 )RS R 60 7 vk SR T AR . 5] A
Fokiak, 2022, 23 FHEAHEHRIEK,

R ERAF LG B, FHERATH &, 2021 F 5]t A 4Z ik 2675 A
TR 16.4%, A4 EiA 61%, ¥ 20%, TN 17.811CT, BT HE
17.6%, EAIETH A3 AT 5 & TZFRE N H BAE LA 2 10%49 M
Tl NS MR FT IR £H 4K, oA TaERLTT (5456 A
C24%7), AEFRAL . SHhEXT . HAFITL) . ZiEMeth £ 75
HE R AF E XIBENEF, BATR A7 Lt 2022 5 EXHBANES, W
2023 F K EANA e .

Roe g fl O RA, EBERABRRT K, 2021 F 5 REH R e= 20.911C
kKWh, J&A 10.51 12T, B3, 47.9%, #) A DEFReEF R, EAERHA
35AME D E. BE 2021 55 R 8] B MR %P X 884MW, 7Lt 2022
0y 2 R AT 500MW A B E eIt R, kg A A 2R 4
BARMMEZTEN. NAREANRIBIT LA KNS, Fiy ks, HHF
N B R G S-kS AR R, MSAE T R 3k S e, R AFTA LGr3E K A,
i “EN TR

REedF: ROiTEELTHER L, A=A R ETEGRL: R K
g gk, 424k SR 0E R,

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 8172.17 12028.21 14921.71 17562.71

R E 0.89% 47.18% 24.06% 17.70%
3 & N 84 A (B A L) 1309.51 1543.07 1846.10 2213.40

R E 24.76% 17.84% 19.64% 19.90%
AR E EPS (L) 0.73 0.86 1.02 1.23
% % F I E % ROE 16.60% 16.90% 17.31% 17.69%
PE 17 14 12 10
PB 2.84 2.44 2.09 1.78

HAEFK: Wind, Bbif K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT KR

A IES: S1250521080001
w75 : 021-58351917

¥R A 1 ayc@swsc.com.cn

A8 2t 48 R A

— RIBURAE

WFIR300

172%

134%

95%

57%

19%

-19%
21/4

L L L L L
21/6 21/8 21/10 21/12 22/2 22/4

B A (TAR) 18.03
Rl A BR(1LAR) 17.69
52 B W B X (L) 8.05-22.08
B E(fL ) 213.24
B F (L) 157.00
B R % () 431

1. RIRR £e(002531) : 2 8] =R 47 ik iR,
R 35 ok A i E#HRE (2021-10-27)

2. RIRRAE(002531) : 2 3] = At 4 fRAe ik,
R ok A)iEE A+ (2021-08-24)

3. RURRAE(002531) : 2 &) Ak 25y # 4% 38,
ot Bk 4R IALEIR (2021-04-26)
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HEER

E A
W% 5% R

5 RALBIR
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#1185
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VB FRARE
V2 AN A AL

itk k (@70

Vi

Jo A% Fa FRATER IR
Vs

H AR F
K A B AL IS

F T B
B % i e T4
IR A akxiv S &
A A AR R E
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42 J 1 2

AT Fa TR
K 43k

A AR

% fE At

A

F AR AR

¥ Al

)3 B B N B AR A
K983 8

B AR REAH

R R Ao AR B AT

EBITDA
PE

PB

PS
EV/EBITDA
RE & &

8172.17
6404.63
41.68
26.20
244.05
241.66
2.67
286.22
22.66
0.00
1497.50
-8.73
1488.78
185.54
1303.24
-6.27
1309.51

738.52
4420.50
975.72
903.01
299.80
0.00
6260.92
373.39
1728.48
15700.34
2117.45
1805.59
2159.72
1767.56
7850.32
1802.51
1681.56
4317.04
7776.36
73.66
7850.01
15700.34

2074.19
16.88
2.84
2.70
11.84
0.00%

12028.21
9711.81
61.60
120.28
360.85
271.12
0.00
250.00
15.10
0.00
1767.67
-4.91
1762.76
219.68
1543.07
0.00
1543.07

1202.82
6069.09
1464.67
749.28
299.80
0.00
5939.80
337.92
1716.62
17780.00
2065.77
3354.37
2159.72
1070.87
8650.73
1802.51
1681.56
5598.21
9055.61
73.66
9129.27
17780.00

2407.23
14.32
2.44
1.84
9.77
1.19%

14921.71
11909.03
78.57
149.22
447.65
269.75
0.00
30.00
17.62
0.00
2115.11
-6.18
2108.93
262.83
1846.10
0.00
1846.10

1492.17
7617.06
1812.29
929.53
299.80
0.00
5618.68
302.45
1704.77
19776.74
1925.27
3932.86
2159.72
1092.13
9109.99
1802.51
1681.56
7135.70
10593.10
73.66
10666.76
19776.74

2753.31
11.97
2.09
1.48
8.38
1.40%

17562.71
14021.53
91.15
175.63
526.88
260.03
0.00
30.00
16.78
0.00
2534.27
-5.76
2528.51
315.12
2213.40
0.00
2213.40

1756.27
9027.27
2130.16
1094.04
299.80
0.00
5297.57
266.97
1692.91
21565.00
1193.34
4588.44
2159.72
1112.56
9054.07
1802.51
1681.56
8979.88
12437.28
73.66
12510.93
21565.00

3162.75
9.98
1.78
1.26
6.98

1.67%

b SR

I8 B 4l

M % 9% A

F = RALBIR
BEBERALH
3t

2B EHAERA T
A Xt

e

B R EH AL RS F
42 1A 3K

K A4

BE AR GR A

F AT R A

H A

# ¥ DAL RA R
RERESH

1303.24 1543.07
335.03 368.44
241.66 271.12

2.67 0.00
-895.29 -696.00
-211.33 -250.22

775.97 1236.41
427.09 0.00
-869.20 341.82
-442.11 341.82

-287.53 -51.69

-43.73 0.00

-0.91 0.00
0.00 -261.90
242.25 -800.35
-89.92| -1113.94
241.06 464.30

1846.10| 2213.40
368.44 368.44
269.75 260.03

0.00 0.00
-1463.20 | -1220.55
-60.51 -42.82
960.58| 1578.51
0.00 0.00
47.62 46.78
47.62 46.78
-140.49 -731.93
0.00 0.00
0.00 0.00

-308.61 -369.22

-269.75 -260.03

-718.86  -1361.19
289.35 264.10

AR R

B AR
Bk A K E
A ) 3K
EBITDA 3 %k %
RAIRE A

4] &

=% %
S

ROE

ROA

ROIC
EBITDA/4 £ J X
FiBA

B AR
B = F - AR
)RS
AR REE

HERSRES HALLRE LA

FARLH

W R E
W S AR HIE R
DR RV S
% E
RLA) T AT H
3 & N

B Lk S
AR F T
B BT RE
B LA

0.89% 47.18%
14.16% 18.04%
17.95% 18.40%

8.59% 16.06%
21.63% 19.26%

6.26% 6.25%
15.95% 12.83%
16.60% 16.90%

8.30% 8.68%
14.03% 16.08%
25.38% 20.01%

0.54 0.72
1.50 2.32
2.26 2.58
6.02 7.91
65.99% —
50.00% 48.65%
54.48% 48.85%
1.49 1.72
1.29 1.45
0.00% 16.97%
0.73 0.86
4.31 5.02
0.43 0.69
0.00 0.15

24.06% 17.70%
19.66% 19.82%
19.64% 19.90%
14.38% 14.87%
20.19% 20.16%
5.81% 5.48%
12.37% 12.60%
17.31% 17.69%
9.33% 10.26%
17.17% 18.22%
18.45% 18.01%
0.79 0.85
3.06 3.86
2.47 2.38
7.23 7.10
46.06% 41.98%
44.84% 37.03%
1.98 2.37
1.68 2.01
16.72% 16.68%
1.02 1.23
5.88 6.90
0.53 0.88
0.17 0.20

HEA N Wind, B EiER
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RIREZ Lo IFEA F B AIEA L A T 093E R 4LH Bk TA& HEZM AL A2 ATIR, REHR B ey 453
AL EANERE, pHEHEATFTHONITAHIRLIEM, BT ASBAMFELEE, B, U EELRARE, PATITA
EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

BEIFEHRA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A

Fh: AR6AMAN, ARAax PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

GEFRPRERAHESRERLAE) T 20017 F 7 A 1 AR EXFEHh, RRERELRNEE P FoF BT H1E
R, ZERAELANGE PP L LBTE, AEHETAE, FROHEK. ITHER RRE P EMZ L. AN §
LRERBMANED], iR KXEORARBEZAREFTHOALRMLANEF . KNSR XK TR FH MET R
B 6N 8] BT RATOIERF BT 5, L 7T AN KN 3] R4 R4 BURAE T4 AT M 53R R 5.

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
BT Ay, A8 KR E e il R AR A

i ol 838 IE UG 0 F & 5 B3R5
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5 @ iE FAT 5 K s

Lti&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #
¥R 4% . 200120

E |73

Whk: LT EMR K 28 KA 355 EIRek KE A E 8#
%% . 100033

E )|

Hib: Fy iAW KRG KiE 6023 5 41 # KE 44

WE 4 . 518040

TR

Hoht: TRFILRELD I 32 5 % &l A L3

¥R 4% . 400025

% & iE F A E B A
K 3% A B R # F M ¥R A
¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
N
% % 18818215593 18818215593 hying@swsc.com.cn
T H AR N A 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% B3k AHAE 23 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
o & A& L AKAE 2 3E 15609289380 15609289380 lge@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf @swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
I E R STA
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 AR 239 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 AHAE 22 38 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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