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> 22Q1 EWEIBEFID. 2022 F4 B 22 H , 28AH—=HRK. 22Q1 AF
SCINEW 8.4 127T , FILLIE 44.7% , IREUIEK 6.4% , ST FiFHRSRE.
FREREEKREIE REEWEIHEHE. A8 22Q1 SLHIAEHERE 2.0 27T |
R 23.5% FREETFE 26.8% FIEFIIFEEFE 1.9127T BEiEi 22.3% ,
IREL TP 8.7%.

>  RIFHENINERTIEEHD  FERIEER. BFRIEEH - A5 22Q1 BIFEFI=R
79 37.8% , ELLTFE 6.2pcts , AL RFE 3.6pcts |, $EFEIRE R A Lk
SREFZFIKME | 22Q1 FFIZA 24.6% , [FIELTE 4.3pcts , FRECTBE 11.4pcts
IR FRRRIFEEIRE S 21Q4 AFISEH 0.53 12T AR EDT TS, BAEE
ANE) 22Q1 HAIBZRFE=R 9.7% , ELLTFE 1.0pct , EhiHE,. 8. MSHHA
ZRERDBA 1.8%. 4.5%. -0.3%. 3.7% ,[EtLEE#N-0.3, -1.1, +0.8, -0.3pct(s).
SEEMISFTILE] 1.65 {270 , FHIGIK 516% , FATIENR : FUKEII+&
BEfafEN 0.13 {275 , FE 27.6% , IKE 29.0% , R FFERAIER, 22Q1 X
NEFERIAE 6.23 {Z7T , 18EE 21 FFREIGK 6% , EERAZHIAE 1.54 2
7C . BB 74% , IREUIB 122% |, BTk .

>  FETREE , FEs RO IEIRB TSR OIED. FeERES |, &
EEREBEBEARAMEERAEEE  REAEXRLIEM , IT5EK , HesRETF
EFLEREENR 4 RETKIER  REEEBEAAE LT NEERESET
Tz OBC fI=ZEBESRF , FRiER 2~4 1, BEM{EE7 300-600 T
&, EEAR , BRiABFEREIDE, 7). Bk, 328, MBEEDR, 20
FERDEBEIITNTER 50% ; BIEFF , ATREREARXR. 2. FitH
BURREED. BTN AT E S SHEERFE 50%. FRREBHR
L} ERBEFEN AT RIS FIXEBINREsH DC-Link BBE+H , BFRIL
WETEEFIAT S M DC-Link IRAYBRKTERTR | (FIX TS FN TR esinaIEE ER
LDETESHSEERN. AFEACHASKERS AN , 58, FRYE
IR, SMA, ElfEE. FHRRRE. HEASERL BREREFSE. A8 TEER
RS Vestas, &EXEHRZFBRINEL /.

> PSRRI FAITT 2022/23/24 FAERIEWRCEILR 37.55. 53.08, 66.08
1275 , RSB 34%. 41%7F0 25% ; IAE$EFEIAZ 10.63. 14.67 F118.23
27T , 1EIED RIS 28%. 38%F1 24% , HETTHEXIRL 22-24 5 PE 987 32,
23, 181, ZFERIA B EEBEASIRL | 455 "HE" TR,

> RBSHRR Y CARFEERSEHERLTE  FiEPAAREREFSALR
RIRER ; MRS KIBE LK . S2ImEFge

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 40 32 23 18
PB 9.8 8.1 6.4 5.0

BRERIR © Wind , RASESHARBIUN ; (GE : RN 2022 5 04 B 22 HKEM )

= HERSITLR
LBINE - 149.28 5T

PHRIH ;. IPKER

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
HB%E - guoyanchen@mszg.com
TH5TENER 0K

HAHES :  S0100121120027

EHIE : 021-60876734
HpFE - yetianlin@mszqg.com
THRENIE ( Z=(E

HAHES :  S0100121110050

B 021-60876734
HRAE lijia@mszg.com
tASTENEE < E—10

HAHES : S0100121110008

B 021-60876734
RS - wangyiru@mszg.com
i SHIE
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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 24.49
Bl FE R BN 23 31 42 53 EBIT #g{=R 45.79 34.55 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 (%)
HaZA 107 139 191 231 FEFI= 4214 4249 41.67 4117
EBIT 870 1170 1628 2014 EFEER 30.04 28.74 28.05 28.01
452 -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 TNt 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 113.70  110.00 110.00  110.00

EBITDA 966 1234 1695 2083 TFIRERERE 131.99  130.00 130.00  130.00

R 0.61 0.66 0.72 0.71

BrrfifE® (HHT) 2021A  2022E 2023E  2024E SAFEIT (7T)
G 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
FRSFRIT 4 8 11 14 BREEUER 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

mEErEait 3551 4557 6222 8161 PE 40 32 23 18
RHARRIUS R 0 0 0 0 PB 9.8 8.1 6.4 5.0
EER™ 837 874 907 937 EV/EBITDA 34.00 26.23 18.69 14.66
TREr= 71 71 71 71 EEERER (%) 0.87 1.07 1.07 1.07

ERahiE~ ST 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
Efth<HAtA R 107 107 107 107 BAFZ -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

GRMREFN ST 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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