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BRI (600438)

IWERIFEERYF, RERL. FRIINEY ATl LR

NEED 21 FFER.22 =R, 21 EATSTHMKAN 635 1275, FEiE
43.6%; VAHEF] 82.1 27T, B 127%, SLIINIESFE 84.9 {Z7T, B
252%, 21Q4 SEMEW 168 1275, EIE 34.1%; AEEF 22.6 1270, EE
722%; SCHINAEEFE 25.6 27T, B 415%, 22Q1 SLIMEW 247 27T,
EIE 132%; V3E%F]) 51.9 27T, B8 513%; 0IEFE 51.3 27T, B
545%.,

BHATE, 2021 FAREEZRE 10.77 A, BHEK 24.30%; fEHE
EBRSHENMEESENERT, AEZRESITIMEFN T, 2021 F AT
EEith R B4 E 34.93GW, [BEIELIE 57.61%, HRIE PVinfolink AFREUE,
2021 FEATAPABEE D RSB S TRE—, 2022Q1, ATISLIN S RIEH
= 4.80 A, KPHBEFEHIEE 9.41GW,

[ &% ]

(1) NfFEZE: 2201 R, ATER(HESEN 103.85 1270, & 21 FEREMN
2433%, TERKITAIHEEIE

(2) ]PES: 2201 K, ABDKMHELN 107.30 1275, & 21 FEREN
257%, FERFEEKN AT ERIE.

(3) XBUESRETT: 2201 K, NEXBUEERETTAH 40.12 1275, &
21 FEFRIENN 37690%, FEHMWIIEM~REH.

(4) FERMANBFIRERE: 21 FREFASIEAPHEES REIMEZA
RiERE, FEXBRIARE (KE ) BRI EFEHTARTHIE,
BUFEIERMNEFIREIRK 4.09 127T,

[ 202282023 F#55| | AFIXT 202282023 FLREF TR TIES!, BEATE,
HE 21 FIK, ~NEFf=86h 18 Bk, EBRESTH AT 2020-2023 F£REM
%eh 11.5—15 B ETR. EESL"H 5 HMEIREFIHE 22 &%=,
FIRFREBEEXRET 23 AE; KRII=H] 12 AMIREITTF 23 Fi&F=, F
[EF=BeiEIAR] 35 BE, EBESE, &ZF 21 K, A=F~8E 456W, B3L
IMAE) 2020-2023 FEEBIRIE 40—60GW BB IR. EEIES "H
7.56W. £E"Hf sow REMIMZRB TS S BT 22 &. 23 Fi&FF,
B ARFE8E o BIAZI 706W F1 102GW,

BT LaiERN R TESAL, BIIATFTEEREM, HIVEAT 22-23 &£
A 45H 68.5/72.4 {27 EVEZE 220.2/127.6 125T, XN PE £ 8.3/14.4 1=, 4
B SIN 1R,

MR : #ERESEARMERMA N, BRI RTUE,
ZREEAERRSEN BRI TR,

ESEIREFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 4420027  63/491.07 9354037 100,979.16 128,890.25
HER (%) 17.69 43.64 47.33 7.95 27.64
EBITDA(E G 7T) 910312 16,319.88 2938673  18,718.86  30,732.50
EHEERTT) 3,607.92 8,207.92 22,021.90 1275522  24,516.39
B ER () 36.95 12750 168.30 (42.08) 92.21
EPS(TT/BR) 0.80 1.82 4.89 2.83 5.45
TR (P/E) 51.28 22.54 8.40 14.50 755
% (P/B) 6.06 493 334 2.81 212
THEEZEP/S) 4.19 291 1.98 1.83 1.44
EV/EBITDA 19.20 12.95 5.78 7.94 4.24

BEBRIR: wind, XKRIESHRFT
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Bir1E 7T
EXxYE
ARSRABETR) 4501.55
B A BREABERR) 4501.55
A BRETEERTT) 183,303.04
B ARTEBRTT) 183,303.04
BRSR™(n) 9.41
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SAC HFLERYRS: $1110520080009
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BERIR: RIRAUE

xRS

1 (BRI -FERAIHRE H1TEHR
TROBEERIISL, 21 FEWNGEEESHE)
2021-04-13

2 (EERD-FEIREITERE R B
MR ABRSMNE, KARZEHE)
2020-04-24

3 (EERD - AT S SEESTT
BN, HE=FIAIK) 2019-06-09
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ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 6,264.17 3,001.93 24,849.76 46,068.97 63,114.88 EN 44,200.27  63,491.07  93,540.37 100,979.16  128,890.25
RIWTEER R R SR 1,600.32 4,492.45 4,738.86 4,653.24 7,705.65 5% 36,648.41 45918.10 60,076.63 78,108.95 91,239.41
FRAS TR 1,113.46 1,606.55 806.38 2,849.65 1,596.96 Bl RN 124.05 275.96 280.62 302.94 386.67
5% 2,773.08 5,682.79 3,464.41 8,980.74 6,096.28 A 778.03 918.97 1,353.90 141371 1,835.01
Hity 12,851.85 13,250.19 12,640.01 12,979.44 15,304.42 EEEA 1,808.58 2,947.65 3,835.16 4,039.17 5,220.06
ahEEAT 24,602.87  28,033.91  46,499.42 7553206  93,818.20 MEER 1,035.33 2,035.85 2,338.51 2,322.52 3,093.37
KEB R 477.74 455.80 455.80 455.80 455.80 45522 676.33 637.16 64.57 (576.65) (1,026.55)
Bl 29,829.60 37,299.17 34,387.58 31,475.98 28,564.38 B /fERRERE (293.01) (252.78) (197.90) (247.90) (232.86)
wREIR 2,997.90 10,636.40 10,636.40 10,636.40 10,636.40 ARMMEEE 4.86 5.75 0.00 0.00 0.00
TREF= 1,663.71 2,410.84 2,301.96 2,193.07 2,084.18 BRSNS 1,569.38 42.54 576.76 729.56 449.62
Hifty 3,691.45 8,698.76 4,788.82 5,493.00 6,228.19 Hitb (2,864.87) 127.70 0.00 0.00 0.00
ERMB=ALE 38,660.40  59,500.98  52,570.55  50,254.25  47,968.95 BEFE 471319  10,834.17  25969.84  15850.19  28,359.04
BrEgit 64,251.95 88,249.99 99,069.96  125,786.30  141,787.15 BASMIN 37.00 19.94 0.00 0.00 0.00
FZHAMERR 2,349.15 1,375.23 1,000.00 1,100.00 1,050.00 B 476.39 464.37 362.98 1,172.15 0.00
JUAREEISIVENIL S 13,329.25 18,109.19 17,723.14 31427.21 26,672.85 gz 427379  10,389.74 25,606.86  14,678.04  28,359.04
Hit 4,399.40 5,763.20 9,917.85 11,717.66 10,973.53 s 559.05 1,647.52 3,584.96 1,922.82 3,842.65
bzl =y 20,077.80  25247.62  28,640.99  44,244.87  38,696.38 EFE 3,714.74 8,742.22  22,021.90 1275522  24,516.39
KHAER 6,296.59 11,441.03 5,000.00 6,000.00 5,500.00 DERGIRIRE 106.82 534.30 0.00 0.00 0.00
NI{FES 410.10 410.49 1,677.65 832.74 973.63 HETFEATEFE 3,607.92 8,207.92 22,021.90  12,755.22  24,516.39
Hith 3,620.80 6,382.22 4,197.02 4,733.35 5,104.20 SRS (T) 0.80 1.82 4.89 283 5.45
ERmAmSi 10,327.48 18,233.75 10,874.66 11,566.09 11,577.82
bdi=giy 32,708.00  46,593.39  39,515.65  55,810.96  50,274.21
DERR IR 1,002.54 4,154.03 4,154.03 4,154.03 4,154.03 FEWSLLE 2020 2021 2022E 2023E 2024E
B 4,501.55 4,501.55 4,501.55 4,501.55 4,501.55 Ai<EERD
BERR 16,105.69 16,107.86 16,107.86 16,107.86 16,107.86 ETON 17.69% 43.64% 47.33% 7.95% 27.64%
B 9,991.68 16,959.55 34,552.01 45,173.58 66,679.24 BRI 50.92% 129.87% 139.70% -38.97% 78.92%
Hith (57.51) (66.39) 238.86 3832 70.26 JHEFBAREFE 36.95% 127.50% 168.30% -42.08% 92.21%
BEREATT 31,543.95  41,656.60  59,554.31  69,975.34  91,512.95 RFIEEH
REFRARR E R T 64,251.95  88,249.99  99,069.96 125786.30 141,787.15 ESES 17.09% 27.68% 35.77% 22.65% 29.21%

e 8.16% 12.93% 23.54% 12.63% 19.02%

ROE 11.81% 21.89% 39.75% 19.38% 28.06%

ROIC 17.82% 29.90% 48.25% 32.87% 80.26%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 3,714.74 8,742.22 22,021.90 12,755.22 24,516.39 o 50.91% 52.80% 39.89% 44.37% 35.46%
IR 2,479.05 2,815.44 3,020.48 3,020.48 3,020.48 B RIRE 16.88% 30.52% -25.38% -51.13% -58.23%
[ug=E3z] 726.48 704.96 64.57 (576.65) (1,026.55) maptLE 1.14 1.01 1.62 171 242
REIRE (1,569.38) (42.54) (576.76) (729.56) (449.62) RENELER 1.02 0.81 150 150 2.27
BnReTH (8,738.86) (9,373.34) 6,911.46 721857 (7,044.61) f=3:: 7]
He 6,412.90 477153 0.00 0.00 (0.00) RIKTR B = 23.70 20.84 2027 21.50 20.86
FEFNRER 3,024.93 7,618.27  31,441.65  21,688.06  19,016.10 FHERR 17.04 15.02 20.45 16.23 17.10
B 6,085.60 15,894.66 2,185.20 (536.33) (370.85) LEFEER 0.80 0.83 1.00 0.90 0.96
KRR 37.99 (21.94) 0.00 0.00 0.00 SRIEE (5T)
Hith (10,863.84)  (29,463.76) (1,608.44) 1,265.89 820.47 gl 0.80 1.82 4.89 283 5.45
BREDAS R (4,740.25)  (13,591.03) 576.76 729.56 449.62 BREENER 0.67 1.69 6.98 482 422
RN (2,153.16) 3,487.08 (6,046.40) 1,135.79 558.98 BRER 6.78 8.33 1231 14.62 19.41
BRIV R 9,069.10 (6.71) (4,124.18) (2,334.19) (2,978.79) fh{EH =R
Hity (1,120.57) (578.73) 0.00 0.00 (0.00) =R 51.28 22.54 8.40 14.50 7.55
FREDASHR 5,795.37 2,901.64 (10,170.58)  (1,198.40)  (2,419.81) [t = 6.06 493 3.34 281 212
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.20 12.95 578 7.94 4.24
T FE NI 4,080.05  (3,071.11)  21,847.83  21,219.22  17,045.90 EV/EBIT 26.15 1553 6.45 9.47 4.70
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE R [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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