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> HHEEHR : 4 B 29 B, 23K 2021 FEIRE | IREHIRSTIEKA
556.46 127T , RELTBE 3.70% ; IHEF EHABRRERAVEFE 262.73 127T , [E
LR 0.09% ; B F EHAIREKAVINIESEFIE 24141 (25T . AT
7.77%. AaEflAEERESRIREINERF) 0.8153 jT. Aa&kfHm 2022 F—
ZERE |, IRSHIRTME WA 97.38 1270 , BHIEK 9.78% ; IAEF L
SIRRRAGEFE 31.37 1270 , A 9.34% ; 3BT LA TRRERANIE SR
iH 30.97 7T, EHIEK 29.91%.,

> FKMEFATE  MEE~RFNESE : 2020, 2021 EEFREFRKFR |
2022 FRKMERETUE | 1Q22 kiFsk | EIBREABERINIERK 7.9% ,

WA 4 ERLHNEREE. EESHELSERTE |, "TUEEEE" FRE "N
EEGR" AT ERIMATKEAEE  MiteFABEFIARIL 2300 12
FEA (AEEF) LDS ), 10k LDS. AW ZESPEH , FtHEeE~2
FEW. EF, L% 610, 380, 300 1Z7T.

> 5, AWABISEANBE  S=RMERER :1Q22 B, B&itAREII 130
ZTER. EBENG , AEERKEENIGIES 57.6%E 7170 5 FE , &
A EEER 2000 {ZFEAHEZE 3000 ZFEAI L. NESER, 5. O
NEFHIR | =) IIZKEBEEWL 260 1270, EFIELY 143 (27T, EFIRL 55%.
>  ZSEZEEE , FeERRESRBEERE : "3060" Wik BiRESNA TN N
BEEFT A ; X, YeENEIER SKEBEEL , ROE BT BiiFERI AT
AIREERRER | BAFENHRE  AEZHITHMBERAIX., FEF=RINEE
&, IEWS R, AR ERSOSEEmZERELR . RIENEE
2025 FEAFIN. FEHELEA 18-50GW, ESEFR R EeeEILIE
t& , AEIE 2025 FXF) 20-30GW FUENAEERTTE. BE—Z=EXR , F
ANEHKEEFEEEIREN 10 MEARBIERFEABERE 1.1 (ZFER , $AET
AIRERFTEEREIR 4.3GW |, HRKiRHE B B #.

> RSN - 1Q22 KKERETH , MBEA2FWGREETEE, NaE
5ehE. BRABILEAHBEHFEERAIET &G | B "4+2+N" f95S
e, IRIEEE. BNNTHEENATENRFIFUN |, Fiit 22/23 & EPS 155!
791.33/1.37 T (BME 1.31/1.35 5T ), #fiE 24 5F EPS FE 1.42 7T , X4z 4
B 29 BN PE S 805 17.0/16.5/16.0 {5, EERIEF=EHHEEEME |

BFIERT" 22 F 20 {5 PE , BIFRIN 26.60 TT/B% , HRXINE] "HEF" TR,
> RBSIRE : 1) miESRKRE ; 2) ERTBESIBEEN ; 3) TiERZE
INEEsh ; 4 ) UHREBEREZEE,

BN SMSiEtR

IRB/EE 2021A 2022E 2023E 2024E
B (BA7T) 55646 61005 61369 61749
KR (%) -3.7 9.6 0.6 0.6
HEBABRERSFE (§h7T) 26273 30308 31255 32274
BEE (%) -0.1 15.4 31 33
SHRER (78) 1.16 1.33 1.37 142
PE 19.7 17.0 16.5 16.0
PB 27 2.6 24 23

BRERIR © Wind , RASESHARBION ; (£ : RN 2022 5 04 B 29 HKEM )

= HERSITLR
LBINE - 22.72 5¢
BiFih : 26.60 5T

Sirm . ERE
HulHES :  S0100521100007
HBAE - yanjiayuan@mszg.com
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FiE%E (HHT) 2021A  2022E 2023E  2024E EEMSIER 2021A  2022E 2023E  2024E

EdEIIA 55646 61005 61369 61749 FEIREEN (%)
BB 21113 22660 22913 23179 Bl -3.70 9.63 0.60 0.62
Bl FE R BN 1164 1220 1227 1235 EBIT #g{=R -6.39 11.21 0.26 0.27
HEZEA 150 153 153 154 TR -0.09 15.36 3.13 3.26
EEER 1360 1525 1534 1544 EFIgEN (%)
Rz 39 61 61 62 EF=R 62.06 62.86 6266  62.46
EBIT 31820 35386 35480 35575 RIS 47.60 50.08 51.34 52.69
452 4751 3767 3491 3130 REFEIESER ROA 8.00 8.74 9.08 9.17
BFEREiRK 40 0 0 0 SRR ROE 14.51 15.72 15.42 15.16
RS 5426 6226 7026 7826 =)

EdVFIiE 32876 37845 39014 40271 TNt 0.34 0.52 0.34 0.33
N2\ sa -467 -450 -450 -450 ERENELER 0.33 0.51 0.33 0.32

FiERE 32409 37395 38564 39821 IMEtrE 0.19 0.37 0.18 0.18
S 5924 6843 7057 7287 BFERERER (%) 42.08 41.64 38.29 36.65
SR 26485 30552 31507 32534 EEWE

IIEFBATEFE 26273 30308 31255 32274 IR RS 24.72 25.00 2500  25.00

EBITDA 43317 47876 47969 48065 FRERERE 8.13 8.00 8.00 8.00

R 0.17 0.18 0.18 0.18

EEfEE (BHT) 2021A  2022E  2023E  2024E BHEIR (7T)
G 9930 20000 10000 10000 BRIl 1.16 1.33 1.37 1.42
LTI R 224 3769 4187 4212 4238 SR 8.37 8.90 9.34 9.80
FR{ERIR 94 91 92 93 BREENER 1.57 1.86 1.81 1.81
P 470 497 502 508 ESRRARF 0.82 0.94 0.97 1.00
Hfthimahssr= 3661 3701 3705 3709 (HEPT

mahErE At 17923 28475 18511 18548 PE 19.7 17.0 16.5 16.0
KERRR AU A 60717 70717 80717 90717 PB 2.7 26 24 2.3
EEEF= 218713 216766 214819 212873 EV/EBITDA 14.03 12.57 12.49 12.40
TR &= 20181 19749 19316 18883 REMERER (%) 3.59 414 427 440

IEmEhEr=ait 310640 318189 325739 333288

wEeEgit 328563 346664 344249 351836
STHRISER 12316 11826 12066 12464 HERER (HHT) 2021A  2022E  2023E  2024E
IR E VS EL 694 757 766 775 TR 26485 30552 31507 32534
Hftimantatk 40396 41913 42110 42315 IrIBFOREe 11498 12489 12489 12489

RanfatkRait 53406 54497 54942 55554 BIERETH -1554 1099 169 178
HRMER 36439 31439 24439 21439 SEENMET 35732 42281 41231 41055
Efth<HAtA R 48429 58429 52439 51939 BAFZ -3452  -10499  -10499  -10499

E| Sl 84869 89869 76879 73379 SER -5087  -9990  -9990  -9990

GafRat 138275 144365 131821 128933 IREENIER -6565 -14263 -13463 -12663
B 22742 22742 22742 22742 RS 155 0 0 0
DERIRINGS 9224 9469 9721 9981 BEEA -2335 4510 -12749  -3102

BEFEE ST 190288 202299 212428 222903 ERENMER -28381 -17948 -37768 -28392

GRMREFN ST 328563 346664 344249 351836 MEFHE 701 10070 -10000 (]
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MINSHENG SECURITIES TR 3(600900)/E8 1K s FEEl
SrImEE

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 , BIUUSERERFE—EEERRYE. RN  FAATTAHSARSHAHENER. TR —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

REIESHFTR :

£ : 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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