IESFRRE VEFFETH, BRE LT
2022 4 04 A 29 H

AR e

B4 202244 A 29 B, &) XA 2021 FFRA 2022 F—FIR,

NE LIRS 2021 423 RILEI 461.63 107, FlLHE K 9.7%, FILJaH 4% H)iH
1.72 107, FIHEY 92.43%; 2022 4 —% 3] LI 92.90 12
R (600522) o BRI 13.32%, 250 Ja 874417 10.16 1.7, F) 2 % 105.69%,
BEEE T JodE A B4 10.43 1075, Rl K 90.4%.
ETP:

ERIER 3

> LGEFETH, BERAIRRRKTH

B IR TFHEHRR . BENERRELRE L, RENFMLE, £ “+
WA FRIFAEAZ T, R H IR I R FAS, SRR KR
BEAHFE, RIBENF NS, £ 100%7 4R 5 5% 18145 b 548 & K~ R AL
36.19 /L5, 21 53] LI E LI 461.63 1o7t, 448 2.82 127,
)3 B L oG] B A GG AANE 1.72 00, E:

~ Ht b K50 94.19 1270, FlHg K 101.82%;
R R SFIR300 N _ , ~
LR G 4R 7 S BIK 48.52 10T, Rl K T4.52%; 4L R ATH
;T (FRERTR F b %2k 20.88 12T, FligKk 38.67%;

B A4k &0k 111.60 1270, R H3gK 11.57%;
KiBIEB ML SEIL T74.76 1274, FIHIRY 7.24%.

¥ BB FESATIT N8 22 4 Q1 AILEIK 92.90 12T, BV 13.32%, ZIaH4 4|
Ak : 5150052101000 8 10.16 1270, FlHigk 105.69%, 2o3FjaE4 418 1043 1273, Bk
VA =0 sl HK 00.4%. /N3] T3 KA A S b o i Ak b KA, BT AL 4
HFa R, WAt 5488 4%, BERER B ZBR, RAERRN
%, RERRKETH.

W} #A: jiangying@cindasc. com

R R
{ XA (60052. SH) : # X &k
B A, Ry B AR

20211202 FEW 847 2020A 2021A 2022E 2023E 2024E
(o RAHHL (60052 SH): 5 &R 3% ZLBMN (FF) 42082 46163 40,018 46,795 55218
SRERF, ALK AL R 5 5K ) Fl b (%) 8.6% 9.7% -13.3% 16.9% 18.0%
Ja BAANE AFE (B ) 2,023 172 3,763 4,324 5,013
2021.12.15 R bk (%) 2.7% 915%  2086.6%  14.9% 15.9%
(F RAHEL (60052, SH): #&A471R, ZA1E (%) 13.9% 16.0% 18.7% 17.8% 17.5%
o ROE(%) 8.6% 0.6% 12.3% 12.5% 12.9%
R ALK ARTTIA) 2022.01.26 EPS (## (%) 0.66 0.05 1.10 1.27 1.47
{F RAH4L (60052. SH) = BX 54 77 A PIE 24.78 324.25 14.83 12.90 11.13
P/B 214 2.07 1.82 1.62 1.44

SRR G A FHRR: TIF, 15 BIERGL F TR 2022 04 F 29 HK#AH
L) 2022.02.16

2 38 9E LA H7 PR 8]

CINDA SECURITIES CO.,LTD

JERTIEBREK AT 2 KBT9 S Sk

#R %% : 100031




B 1: a8 kA TH

500 40%
20%
g 0%
300 -20%
200 '400/0
-60%
100
‘ -80%
0 | | | | -100%
2017 2018 2019 2020 2021
b ERN (25T) — AR F] R AR % AE (25T)
= F IR ] H(%) Y3 £ 3 F1 3 B Ba(%)

FAEFE: wind, 1ERIELBFL P
> NI MEAREN B R, ZRERZELIEED

NGB L G QAEIRYE. BN A TR Z KRR, MNEEEEY - AN EhE -
BYHAR - R LT —1h 69534 2 5 TA KRR A, BB 8) AN R o 2648 7= o
ZoMb. Bt TRAKNAL I LRIET, F 285 EENARES LT, K
A F s Ag, TRRSEFRL REG G, BAL TG RLZE, THHEE L
HAL, BE 2021 5 12 AJR, N8 iEF 75| 5 EPATITHY) 70 10, A B £ -
A BB IIE, RRATLEF WA Lit—F ik,

1) kGRALE, Z3FLAHR, FKEZLERETRH

EREERE 2022 $—FEARHER T, 2021 F&KEH LR BILENEE 16.9GW,
RATZAHHFRITHEZ A, LF, FPREKRSGELNEIRB L 21 A (S
6.29GW, &b 37% ); F RigF TA2MRS 6 N EREIRE (%435 & Apueit 1.75GW,
G 10%), i BRI E S0 8, N8 Sk aciidid. ;o ARBY A S AN T, iR
L&, R R E.

BMA B Y+ TR SR, FRESEY K. A8 A ydiE, TREm. T AME. b
REEH AW KESRHE LN, HERE S R, 5. LA A0ELRGTH, R, A
B il TR, T RFILIREAR BTN, AN E) EESAE L & AL
BELY K, A8 RIRKITT RE A,

REFIHRFE, TRENLRBH K. LB TR RIEERR B & 65N
TR AT, 2B L AR E LB BRI HFREAESE RS, 2V 4. LA,
AL, L. T EF RS B AR HERERAR, R E & E RN AE B TR AR
ik, RE “twn” HEg LR ag 2ie R EXLE, #BEMNEAZELLH, “TOR”
0, 28 ERGAREENTE 140GW, THTHREK, DA ERLKAZLE

X
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A 2: KE+WEIRHH R HRAFEAIK]

WK MR EME (GW) BOR A

& 0.9 CREFTTHRARBRLE “Twa” MR

#rix 4.55 CGHFTA B KR “Twm AT MR (ERE L)

A 9.09 CGIHE “TwR” HEREARITFEY a0 kAT
-3 12.3 ChdA LR LR B BEGEEREE) T

S & 17 CFRERBEE “Twa” MR

I} 7.5 & i ERCR AR E X KA E AR R AL D

Wb AR 35 Gl B BB B T EP R 2022 S A K AR R TAE XS 5 & LAY B Sn )
EE- o 50 N B R A

AR : 5L IERBFL s T
2) BRI T, BT HLEOH S

2021 4, WNaEARMA BiEIINT Y, iR, Mb. ELEE. PR, FER. MESFE
RETHRAL 20 T, Eit#91.6 12£7T, £, FERERE A8 230KV BA LY E &
B AHNE) EIFERZE —AN230KV 5 /EE Qg R R P EAERAELLASYERA,
B REARIL 230km, &4 A1 a] BN AAT LR KGOt £ E, &—F
FE T ) AE A B Rl AT b £ R S0BE R 7 64 Hds; ) BT 2 8) AR A B M o4 B R, 7 3%,
2021 #4742 E Tennet AANEAREAE , ik 2021 &k, FRELGARAT LS E LS
M SR K, B R AR 20000 F K.

3) EARAUI R, BEMBEQRS, TFXAFEME

T RAHA G L AR T AHR ROV AE£BAEN 7 9L A H R, ok, 23] F 47
F ik “IWOCS Brw A% ERAB, ZR B GRS FEk, LB N FEKD S E G115
R “REHERBERUHUG IR AART L EHRLYL RRF T BT EEFES
£. “4525kV FM A ARXKREIHLLZBERLCHZAATRMCKBEBEAKLLAE” K
2021 FLHHRNOEE T Lt E ERE . BRBYUBRFA A H]12 27090 B RIFE AT
REEEEHROFREREL -F L. 6hmEAMTFLEETEERRAIFT AR GRS,

8] B 2019 TR T AR Z TR Ak, A LR W6 TATRIRIT T A X et
B, CREHEERRIT L Aeir LKL QRSN , FH5 N0 42X &4 FHEREH
R B F, U ARG T — R ufe hHse ki, BT L ES A Pit—F R,

> FMERLFFHERK, MEF-RKBHE

1) AR &, 21 N8 AFTRCRBUAE R B A B, Fy KAkae = LG, ga/k., ¥k
Fhr. BERAGBERAGIAR, T AHBME N AEA.

PBARF &, HRAER T seE 1T RAF P 20 S, Rt ERAZAG Y AAAKT K
EAEG, RNAERTLLRE, HEAFTFER LAS/EMEERERG, #HEHGERGE+HEHE
B E X, 8] £ 5 5 500KW/AMWh £ KAk fE R 407 e R A A 40 SR G H
ek F BB W, B A TR, AFFR AT, BIREGRGEE, TAT A%
B EEAR R ZHA,

oA g @, NEARR G R R R AR By RIR T R A G ARAT LS
BOH B o REAR G E 2R RN IEFFHd@m, FHUEETRAEG RN AP
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2EE.
B 3: A8k A GaR L g
TYPICAL
PERFORMANCE
SRR 6

SEAFTO0KWhllRER S

FAHF: LN HEIR, A5 RAERTL s

2) KRk 5, o5 i@ id b g b B B S R L S AF, SRR T R4EL EPC & &k 4,
AAWRFTRNE, KFESZFRELE)] KT HMELY, B LEEFFT X, £S1
R IORITA.

NEAREFRAERSE, HFE 2 AR KBARESETHLTR. 21 Fa8 5k
A AR G B AT PR B) A 8] s iR AT e R IR B MR AR TR 9400 TR 5+
FAAATHE R @ TRF LN, PAIERA 5 Zair ik, XA T R ELER
FARFF LK T PR IR k.

OB EFA G BT AT RINEEAE, HATLAL Lo LARKERESEXR. 21 24
5 AR SR A TR 3) 2 RS A T, UK. fAE. b itk 4. FTALRTA &
WL F 7 @k mete. A8 T, RaAIRE A BERE TTREY, &R THLRR
B R R S, A TR BARERAEAR, )b 2k A RS ESUK. AR B
WEFTFL BT, BRET. BAMSGFFBARILIR, #—FEESRK, X
AT Ak £ T 7 AT ROR, AT HSEE A R AR T A A ALRTA .

> SRR LMEAL, THESFEELRS

2a) B g “rBLak S RAlFT b ) kSRR R, ORI B — AL gk,
AR AR G A Z IR, AT RIRIBENE M R LRBIRE,

At A7 R 69 1 ) B AL REhtE . R AR DR, CREML KRR ET R,
B FRE B3 B B, T AR TR BARATES, AR RA AR, EIEKE R LA 2.0
MR 2R, ABRLEALT AL AT At — F R AR, RJERBETHE, 21 F44F
SEREANTH T 1538 10, TIHWAFH—, NE TR SHEAERTHLF LKL~ kbt
HFt .

HRAF LR K AE AL, B, SRS &P K45 AR A 0%, KERRE
R RE R TH TN, KGAT LR A)FT LK. 21 FAE)ELEFART @B ~THh. &
B ~drr, 31~ KX, B~k drE~H]~RVESEIRE, LRaFL FS
4. OPGW #39h#ifktFs —, B SEREMRFREIRTINT &WH T4, 441 12.99
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170, B E T e fad W EZAT AR e s, T EFHFEE,

WA LB AR R E 4R S 4%. OPGW. /AW, ZBRAL. %% F5, hust
GRINAE SRR, £ TSRS Kb 0 T kARiL; OPGW EV4FE S ANEs T35 bR £
L3 F; L. OPGW. 28, 4 T5 L8 FMANBEERSEHIELE, F
BT 345KV HAERYIRE, THEHESELLETIHGEREK.

B 4: 21 5008 8 A4 H kST AFR B

A B &AM R 1o H L
ARG s & 30.66% 1

BEEMARAG 2021 FEE~THhHE
P 100% 1

35 T4 — K B A S-S

OPGW 100% 1
HRORARAG 2021 $HEEIREL  AEBAK 17.51% 1
PRBGH 1T-R B G-k LB B KI5 F LK 100% 1
A5 R IH) OPGW 37.07% 2
BREMARNE 2021 FHRZFEIEE= ARG AR 22.59% 1
+=kH (BREHNTKYE LM PNy ) 100% 1
R¥) OPGW 64.28% 1

FAHF: LN EIR, A5 RAERTL s
> BEgkiEfE. 56, L EBRMFAR, RI;ATHH IR

ANE) B AR #aX, RAFKREAE T LEER, HBENEAABREE L EGREFTE
Fo = R4, VA U EAREE. RAR. KB, WEREAS5FE” WA TSR 50G%B
EHFEAWF, Bstidfs. 5G. T AHFEMEAR, R ERK. BERHEy. 56
BeUR—IRMLAUAE . AR, BB T . HRLH. SHEERMASE ICT HAZLER, 47
#5G +” BAZREANRE, B ZEMRY.

INE) AT Z KM B AR LT &, 2 8) B ZIOAAARRNBR AL S8 A RBEARF &,
VAREE IR A S AR T &, AR, W AGR I AL 8 s A S AR AR
F &, FIFWAF BB LRAL., 2021 FN8) @M% EER 10 A F il
WHEZ, £ 6 M T B/FPALLMEBEANKE. £ 7 L8 BAERTFFASERALK
P, 4 RS EAKE R ST,

A ABETLRTEE, &8 2T F b ET B3, FEEEGERPEATHESL XS
RA; AR EA o2, ODN F A7 = e RHBEFIHATILE —, BRI SLIER 0T
547 kdn; REALEFTEHSZ 7T00M REFRE . PEALEESRALRE PHRIFIF, A
2022 “Fbsh B Hhoad,

> BARRNERTIPA

o) BRI By FTReR. AR, RdEfEw R LS, BEHAERIERARZSR
@, HABRASK, ST STl EROATLRIBK, FEHRLSETAR, A2
ITIFAE) K FH W 2K, TRt 8] 2022-2024 45 )34-4F)18 5 %) 4 37.63 1250, 43.24 1450,
50.13 1274, SRTIKEM*TE PE 4954 14.83 42, 12.90 4. 11.13 4%, %HF“FE NP4,
> REeRE

HE AL SR B RBRTIRAGRIE; RATHN A RS e # AR A St
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CINDA SECURITIES
T Rtk B45:8 T A HliAK B4 B T A
s 4 2020A  2021A  2022E 2023E  2024E SHEFE 2020A 2021A  2022E  2023E  2024E
Uik 33,745 32,001 36,410 42,532 49,528 T EMA 42,082 46,163 40,018 46,795 55218
Uik 11,098 12,368 20,320 23,669 27,265 ERI R 36,232 38,772 32,522 38,470 45555
2 A
Ak 619 718 622 728 859 gk Fe A 129 133 123 143 169
P A
R 9,405 11,106 9,063 10,598 12,506 HE A 690 759 940 1,029 1,215
TR 3,740 454 381 451 534 %12 % 620 692 600 702 773
B 6,430 5,584 4,475 5,293 6,268 AL 3 P 1,468 1,468 1,121 1,029 1,215
Hi 2,454 1,770 1,549 1,793 2,097 W45~ 3% A 410 435 268 296 333
FRFH L~ 13,400 13,630 12,985 12,416 11,915 BALR A A -295  -3,852 -158 -158 -158
K#BEARZ 449 733 733 733 733 BEREIA 62 193 62 62 62
#
A
EHE (& 8,978 8,424 7,885 7,411 6,996 e 191 22 186 186 186
A H 1,110 1,048 943 849 764 b A 2,491 267 4,534 5214 6,048
e 2,863 3,426 3,424 3,423 3,422 RN E S 14 -9 14 14 14
x =&t 47,145 45632 49,395 54,948 61,443 EURERE 2,504 258 4,548 5,228 6,062
sy R A 18,017 15,027 14,871 16,484 18,406 B AFHL 386 24 628 723 840
4 53k 1,191 3,451 5,000 5,000 5,000 A1 2,119 282 3,920 4,504 5,222
FLAT 2% 5,846 3,022 2,535 2,999 3,551 VR AR 96 110 157 180 209
F A TR 4,343 5,157 4,326 5,117 6,059 2B EANE 2,023 172 3,763 4,324 5,013
A1
e 6,638 3,396 3,009 3,368 3,795 EBITDA 3,946 1,765 5937 6,569 7,372
A Ak 4,872 2,866 2,866 2,866 2,866 EPS ( % 066 0.05 1.10 1.27 1.47
F)(L)
B 499 1,906 1,906 1,906 1,906
e 4,373 960 960 960 960 ] B
AERER Pl BT
Rifedit 22,890 17,893 17,736 19,350 21,271 LA 2020A 2021A  2022E  2023E  2024E
VHE AR 789 805 961 1,142 1,350 2%FHA 2,588  -547 6,923 4,453 4,820
i R
Ja 8 23,466 26,934 30,697 34,457 38,821 H A 2,119 282 3,920 4,504 5,222
AfkAB AR 47145 45632 49395 54,948 61,443 PR 1,106 1,120 1,135 1,059 991
R
W45 375 423 268 296 333
S Py BAERE -68 -191 247 247 247
& 7 A
Lt EE 2020A  2021A 2022E  2023E  2024E TEEAR 1,153 -1,883 2,027 -1,293  -1,643
BB 42082 46,163 40,018 46,795 55218 £ 209 -298 -179 134 164
Rt 8.6% 9.7% -133%  16.9%  18.0% BEEHN 1,213 -850 243 243 243
(%) ﬁ“{l
)2 BB/ 3] 2,023 172 3,763 4,324 5,013 . -1,248 1,296 -490 -490 -490
4 A1 RALA
Rt 2.7% 91.5%  2086.6%  14.9%  15.9% KA 449 733 733 733 733
L% 13.9%  16.0% 18.7% 17.8%  17.5% -414 -287 -485 -485 -485
(%) H A
8.6% 0.6% 12.3% 125%  12.9% EREHA 523 2,109 1,271 -861 -982
ROE% ey
$ o
EPS (# 0.66 0.05 1.10 1.27 1.47 " 297 4,040 0 564 649
Ay, = o) B
%)) ALK
P/E 2478  324.25 14.83 12.90 11.13 LEEN -19 2,414 1,539 0 0
2.14 2.07 1.82 1.62 1.44 Py A 742 -268 -861 -982
P/B
8
28.98 64.80 19.26 17.41 15.51 RERA% 852 712 7,952 3,349 3,596
EV/EBITDA e
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i N

¥ 9, BELBERITLERIAT, PEARKFZFEAE. 2FEL, AHRERFEE, 2017-2020
F o ORGHIRTRGER. BHRIEHR, 2021 £ 1 A AFRIEFRFRF AT S, REFLZZTHLIDC &
WhkE, HEER FokiE, 56 FoksE, BEEME, B3R 2020 SF wind “EREDATIF BAZH 1 4 2020 FH7
BB BT AT E 1 L 2020 21 L CRMESATIRY 8155 3 & 2019 AR e B
CRARSHTIF” BAZFH 5 Lo

B, LFSEEXFEBFAEL, KEFLAL. FTHRT LERE MR FL P, AFTAERS
HRo 2020 F 12 A NZARIERF AT KPS, AFBELEKRATLFALIN, LLREFKA. ¥
KR, EER. LIERFAR.

Fefa, bFRFIAEME, KAPTHEE L. 2021 F 7 ARAGAIERFLF LTS, AFBFELHKER
TLFRIN, TR2FETVERA/ T L84, FRARKAE, 247 kit LR FAE

HAsHERKRA
R £ %1 FM v
LELEER YK ShAK A 13911026534 hanqiuyue@cindasc. com
LR RAEEE N TREAA 15601850398 chenmingzhenf@icindasc. com
SR EAEE ME4 18506960410 quejiacheng@cindasc. com
R4 E AAHE 13051504933 qiliyuan@icindasc. com
14k X 452 % % 17687659919 luyuzhouflcindasc. com
R4 E kS R 18340820155 weichonglicindasc. com
L4 E 2 15501091225 fanrongicindasc. com
LEARHERE EIES 13718803208 yangxinglcindasc. com
LERHEIEK ZE 15800476582 wuguolcindasc. com
fERREE E meAz 15618358383 guopengchengicindasc. com
A RAE 22K 13122616887 liruolin@cindasc. com
LER4E KR 18702173656 zhuyaolicindasc. com
LEREE WA 13524484975 daijianxiao@cindasc. com
LHRRE4HE 7 18721118359 fangweilcindasc. com
LARRHE fres 18717938223 yuxiao@cindasc. com
LAREHE Y s 15026867872 lixianzhe@cindasc. com
LERRAE IME 18610826885 suntongBcindasc. com
LAREE ThH 15957705777 jialiBcindasc. com
HEHRHEES I®r 13530830620 wangliuyang@cindasc. com
HRAEESNEY [% & 15986679987 chenchen3@cindasc. com
EHRAEER EME 17727821880 wangyufeilcindasc. com
LHREEE x84 13620005606 liuyun@cindasc. com
e K4KE #H4R 13699765009 xujinchuan@cindasc. com
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S ArImAER

R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
AV A B A0 BRAL 25 B M 5 Bl BLARAR S, AR TR R 89 BT A LS A BB T AT IR A AR AR UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

FRAEF IR A TR B) QAT FAR “RBRIER” ) BA F BIE R 23 EIEFZ T F LT RS0 ERIEFBEF KA,

AREANS ERERIEREZRS MR ENE P GE /AR T S, AZEEPEITRLT AN REHLE, A S
XHEHARERAR. AREMRBLE LABZEP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN B L
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENMEE SRR T EE, AREMEHERL, FHEL
MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEE RIEF R 5 ARE T HEE L, B AT R — R LIRE, 3T AZ RAIEF T RAR 47138 4o

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFHEALT, BRIEARLEZBEIMTRAOFARE TS RGN ATHIEAFRITS, FTHROIXLENIELE
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
Frft. A R ARMRAZRIER G K EARSHOIAZE PR ZT I

In kK BT RIERBR, RABBRZHRAARS, il —ERRFEREOR BRI RE R, FRIEFRSEGEN
3B A R TALAIAA

VR 1 BA
FF I AT A BEZEFTR IR T & et 8

FEN: RhAastiz T A E 20% A 1 A AT HARAEL A

AR R ReG A4 0 PE 300

5 (ATHARLAE), B EMtRT AL 5% ~20%; Pk FRisREREREASLT;

RS REAAZAAL 6 N A ARt R S £5% 2 Ak AT RIS T AL,

Mo
Fh: RN AREBTFEESKBIAT.

RBEHR =

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

ABEFITRIEATR—ZRATHNE XX QAT AW THHE, HTFH S S KIRE T 6913 &Fa & LS IT 0 23745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAEFRRAAEAT A B AL F AR o944 1) P75 BT & R AT oAE, 7% 5 a Tk,
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