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EB %5 S0790520020003
® B A LEEKER Q4 ks, MEV KK ABDA LB E LG, £ “TN” K
NE) RAREAR, 2021 FRAFTIK 119.8 1T, R+58.7%; KA EE4A1E 9.4
7, BH+51%; EF Q4 ERBIK 40.6 1271, FH+88.4%, 53 )a844)iH
201K, FlH-178.9%. W2E TG, AM-TIEMN E% FHE Q4 L, ARI4E~
Se £ B AR B 4% 5O, &AVE S T A A TN 738 2024 F M, AT 2022-
2024 F £ M3 E4 009 13.0 (AT4E 20.5) /16.0 (FT1E20.7) 2121, Rk
39.4%/22.8%/32.7%; EPS # 1.52/1.87/2.48 T, 3t & % #TAEM, PE # 7.1/5.8/4.3 4%,
FH—IEARAE BRI K, —MELH FEE, RAE- RN E28 2T
K, AIFNBAMSE, %E “EN” 4.
o BRBAME, RBAAY KX, PDH ¥ itie R k4
BRBAMIE: BHE~BEAHS 2308 ek, FlH-5.9%, £4F 21.1%, FH&
Y 19ONT L, BAEE MR E+63.9%, BRI S KRB E 5 B A E,
REBENMFA: MEFS 48 Hob/FHERBHRT, 2FRZHE 456 7ok, F
LK 24.4%, wLEH 6575 /b, Bl EE+42.8%, £ 1067 T/ek, B H428.1%
(#43418+234 /7). PDH # 3R b b: Hl24E 215 7ok (2% Q4 44
), AR 4319 T/ok, HREN 7231 Tk, R 7730 T/ek, £41-499
ok, Q4 AH-FRM £46E, Witk /= ik = MR At g, Hitie R ks,
O EABHIMET KA ZHAH LGS L
AR A PER: #5PDHAARNI]BEANAGNAR, 3 AZIFIHE T RE
HKEE., BRI R K 90 Zeb/F PDH 7 B 3% 7. A BETmA, HIRIKER
78% (7% %) 80%), MEEMRIK, mAMMNE S, MAMB-FAERE7T, FAKE
RFELYHR, BARDA LRSS, AB-ARNEY X: 2021 F Q4 THAM-A KR
W £ Ktas %, mr (AR) B RBIH+66.9%, AW (#E FOB) B H+10.3%,
A -TEM £ KM% F 89.1%. i &fz LAERMHMAE L3k, 4k 2021 5 Q4,
2022 5F Ql AH-AIM EZ RIS E, NAWHEESBBAH 244,
o HRARKREMAEREKHE S
F 8 Z#:90 7 vk/5F PDH. 2*45 77 v/ SF Z A R A MR B & FF 45 &%, ¥4 T 2023
FHEWEFIE, NS PDH Z il 90 Feb/5F38 K £ 180 7 ok/F, HiE =il
B 45 77 ob /3G K £ 135 T ok/F, N Sl K 2% E AR B : 23K 1000MW
HEXRREEE, BE 100MW/200MW f£RE %56, F+ T R B4 12 105 /4F,
BHE CO,y 135 Fob/H, ZhakPhe, B LHAECIGT, JENEILIEFH R F 4,
@ MR T: LK AN, BRAEAE BMAEF; 7B 2R LA

B, B AEH L) - B HFRAEAEERER

2021.8.19 AR 2020A 2021A 2022E 2023E 2024E
R ONEWED) 7,545 11,976 17,354 17,485 24,421
YOY (%) -7.4 58.7 449 0.8 39.7
V2 A% A)HE (B 7 L) 889 935 1,303 1,600 2,124
YOY (%) 16.6 5.1 394 22.8 32.7
%ﬂﬁ(%) 18.1 13.8 14.7 15.7 15.5
%A E(%) 11.8 7.8 7.5 9.2 8.7
ROE(%) 11.0 10.7 13.4 14.1 15.8
EPS(Hi#/7T.) 1.04 1.09 1.52 1.87 2.48
P/E(4%) 10.4 9.9 7.1 5.8 43
P/B(4%) 1.2 1.1 1.0 0.8 0.7
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neal i ERIRE
M MR 2
Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
R~ 4,559 5,060 8,249 6,905 13,746 FIdMA 7,545 11,976 17,354 17,485 24,421
N4 319 946 2,614 2,732 5,945 RSN 6,183 10,321 14,797 14,736 20,633
R MK E A B AR 3K 686 710 1,777 642 2,672 FLALA Ao 48 59 121 122 171
Hpb gk 105 6 26 29 39 FLHEA 14 16 434 420 586
AT IR 208 320 451 335 754 EEFA 184 266 385 388 542
oy 546 1,151 1,346 1,144 2,325  AFAHA 59 162 201 214 294
AR 2,695 1,928 2,035 2,022 2,011 4% A 14 23 6 6 7
ERB T 7,506 8,062 8,763 9,229 9,446  FFMAAMK 95 -105 -0 -0 -0
KA -0 -0 -10 20 28 Htbdes 64 63 62 63 62
i* ; 1,798 6,844 8,152 9,183 9,869  AAMAEEAIHE -0 -0 -0 -0 -0
9% = 926 976 954 932 910  #HFAMKE 28 41 24 24 50
;imhﬁﬁmfﬁ 4,783 242 -333 -867 -1,305 AR EAME 1 5 -0 -0 -0
# =& 12,065 13,123 17,013 16,134 23,192 FLA1E 1,038 1,123 1,496 1,685 2,301
A G A 2,879 3,292 6,126 3,632 8,572  EAISMA 18 17 40 200 200
FsR il 604 1,337 1,337 1,337 1,337  Bksh ik 4 1 2 2 2
REAT 235 B AR AR 1,678 1,444 3,245 1,545 5,024  AUHEHR 1,052 1,138 1,533 1,883 2,499
AR RAT 596 511 1,544 750 2211 FRiEAL 163 204 230 282 375
ERS Rk 1,128 1,077 1,129 1,144 1,138 #$174 889 935 1,303 1,600 2,124
KA 2K 859 858 898 922 917 VBB AR AR S -0 -0 -0 -0 -0
HALAER ) 5 268 220 231 222 220 JaE4AIE 889 935 1,303 1,600 2,124
R At 4,007 4370 7,255 4,776 9,710  EBITDA 1,570 1,765 2,259 2,745 3,464
VHE ARG -0 -0 -0 -0 -0 EPS(%) 1.04 1.09 1.52 1.87 248
A 849 855 855 855 855
F AN 3,068 3,133 3,133 3,133 3,133 EEJup S 2020A  2021A  2022E 2023E 2024E
[ & 3,943 4,584 5,757 7,197 9,109  mKEh
V2 B EN A RAER S 8,059 8,753 9,757 11,358 13,482 & LMA(%) 7.4 58.7 44.9 0.8 39.7
R AR AL AR AL 12,065 13,123 17,013 16,134 23,192 B LALH%) 20.5 8.2 33.2 12.6 36.5
128 TEN S AIE%) 16.6 5.1 39.4 22.8 32.7
KAV A
25 & (%) 18.1 13.8 14.7 15.7 15.5
A E (%) 11.8 7.8 75 9.2 8.7
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 11.0 10.7 13.4 14.1 15.8
BEEHALR 1,323 823 3,147 1,369 4358  ROIC(%) 9.8 92 10.9 11.7 13.1
A 889 935 1,303 1,600 2,124 fEAREES
718 4K 438 519 674 832 977  WE R E%) 33.2 333 42,6 29.6 419
W %% A 14 23 6 6 7 E R E (%) 17.3 16.5 0.5 -1.2 248
S TP 28 -41 24 24 50 mEhkE 1.6 1.5 1.3 1.9 1.6
BTEFELH -82 -724 1,214 -1,046 1,300  s#ahrbF 0.9 0.8 0.9 1.2 1.1
Az g AR 92 111 26 -0 -0 BERS
BFEFHALRA -2,944 -615 -1,351 -1,273 -1,144 B REE 0.7 1.0 1.2 1.1 12
WAL S 2,398 1,437 1,003 22,478 22,478  RAKHAHFE 10.5 17.2 14.0 14.5 14.7
EeEidy -473 557 10 9 8 EATIKRHFAAE 4.8 6.6 6.3 6.2 6.3
H AR F AR -1,020 1,379 2338 21214 21342 EERBIRGT)
EFKEHASR 1,422 413 -128 23 Sl BB (R AT 1.04 1.09 1.52 1.87 248
48 IHE 3K 531 733 -0 -0 -0 BRRAEAARRIHED 1.55 0.96 3.68 1.60 5.10
KHHE 2K 2279 2 40 25 S5 BROER A RIHER) 9.12 9.95 11.13 13.00 15.48
& B AL A 173 7 0 -0 -0 REfEkE
FANARIE Do 1,284 65 -0 -0 -0 PE 10.4 9.9 7.1 58 43
HRE T4 -286 -390 -168 2 4 PB 12 1.1 1.0 0.8 0.7
R H iR -205 627 1,668 118 3213  EV/EBITDA 5.8 5.4 3.6 29 1.4
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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45 & 9

GEABR BT X ELSHERAE), GEAZTHMETHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFE b, HIELEXNZ, FFRIERFR TR A ERZARS OF L), BBt & 4% a9 FFR L& A 9
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHTH ., HEAIEL LT H ANEAK T
A AC3. C4, CSH9EBALTTH, HBUH I, 7R ISR B AR 6944715 &

B2 MR T i PR AR E , H4 B R IR, WiF i ! B4 T a2 M 584,

L |

NEfEERHBE

oI AR

RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

RERTFEAA
TR HLEA
(AN (Buy) AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR |y (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WPBATEAURE BB 6~12 NA R, ERARM T IR EIS R AGIREEEI, HP AR EIEH NP
H 300 4540, BEAERBABAIRK. WM BB MR G EAREY) R =T d540 (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 5L, REAURIE R A IR RIEW 2Eib,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, FTRRRTRFEMATAREAERRR . ARE R 6 SA LS 5 AAME
WA SRR, AR B RARIERT 5 RAIE R AL BTN B o
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e

T IRAEF ALY A TR 8] Z2F B B A E R ZHIER 2T, R IERIZTFH L LT,

AAREAAE T RAIE R AL A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, WBMAGFIEFRIERE P, AR EFHIR,

ARERET AN GINATEGCATAZ L, BRI RRIEZERE L0 EFHERTEE, RREPRGTH., T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
PMERIZTAMANTRD B T o ERFRH, AN TR 5 RARENETH., ELABEMNR—BNGRE, EPrES
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNFNE P, THRE P RGN IEN s AN S KARRRE LS F EBIANAE P 47509
BFE AR MWHRAREZ. AN ENEF LFEEAREOETELRENAGHSLFZRL, AR (EH L
2) BRI BT . EAETH LT, RSP 6943 8 TR K6 & LI T s SHAEAT A 89 327 3o AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BF, RAEETRIBEBEAFIET 2 Rt RRE B KALATRRREAT 500 4k 2 L F R

AARE T AL I L€ M S8 Ak SAG R AR AR, 3T VT Ak 30 BB TTIRIE R 1 56 A 6 3o bk AR YR B4, TTIRIER A3
HABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz X & Wk ay 3 B R AE .

FRIEFR A ZEAFHFRAT THE, BT RAKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
REF PR QT RAT L S AENQIRF R L F L 5. FRIERFTREARES AN SNZAEELFXR, L
BEARERFLFXRBGEREF

ARAE G E NS TR o A3 ARERE — A RIFZH BEIT, TN AIRE T OGPTH A RRAL
B AN REANSFRB BT, RRFGET DA TG AET 77 XA Xa9 45 N, B P13 2]
S, RERD KBAETEAEN, ROAAEFTZAC AN S A FAl 77 KA& B o PT A A0S P A R BB AR. IRFARIT A
AT A A S T AR. IR FARIT AARIT,

L |

NEfEERHBE

T IR IEF A TP

Lk I

Hogk: BMETOH AN KR KE 1788 T R K £ H15 ik RIT W K £ @ 5%20305 LA L P15
#10E 45 %

BR%H: 200120 BR%: 518000

W44 : research@kysec.cn W44 : research@kysec.cn

(o3 LS

Hopk: AT T HIRE G AT REI8F £ T KEC2E16E Hik: HLT HH KR LH%E1FTHTZIIBES &
WR4m: 100044 HR%: 710065

W44 : research@kysec.cn Wl 44 : research@kysec.cn
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