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PR KBERETIR, FFSLfEREicinLk
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AR PEMESSATATDTEMERRERAT OUTER “hEMERE ) A& PR %
2022 FEAER PR R R M E BE R G LA K R v [E] 80MW/200MWh K BUGEEETIN R, RithFr& %0 380MN/800MWh,
Heh,

1) 4% 2022 FEBMRKERDEERFIESERW-F MBS RESE 10 MXig, Zit2IE
300MW/600MWh (0. 5C fikgE, THEEE ZE 300MW) , FFRE&EL 8. 16 127T;

2) EEEERISIBIRAREEETN B Ih2E 80MW/200MNh, FHRE&HE: 8092.54 A%E (FEF) GFEAR
mH 5. 4127T) , FaitT 2022 48 8 BAFIRINIT, 2023 £ 10 AITRE (AEMPITIHRIRES S E
BRI .

EfEEERR:

REARNE, ARARBHFIFEETIE 800Mh, HHREM13.58 27T, TERANRHIIE R
2022-2023 .. S AL EPC FIIEFIF 20%-25%KF, BB FIRE EPC MEFIFKT R 22%, %
RiZOEHHARETE R TREFIL 2.9 257, SEMUBHKE, BRAREE EPCPFIRA
7%, HREZOE A REEE EPC TS FIHRME) 0.95 27T, ARPIF RREHEMETE, B
BENTF#—SHF AR STRSES, BRERIDTHHL RIS,

BAEEW

BATBEFPRBAE ERRE 2 R R S8, ARBSEREKS MR, F8IhiFE
Wi, ZEINFFREFNNTZZTENSFE, BXFDiKH0EmENER, 1T 2022 FUNiE
RIFUN, FEEFP AR GERE T B F xS FIHmp iR, BRSEFIETN. B RRE 2022-2023
FEMUWNA 455/442 {2 v, VAR FE S 37/47 {2 T, AEEF T 2022-2024 E LW\ 53 3 A
426/500/569 127t ([EEL-7. 6%/+17%/+14%) , VAR FiE 38/48/54 {2t ([EEL+21 15/26%/13%) , XKL
PE 7559 21/17/15 15, KT AR FEHAMEKTE, %EHF “IN” TR,

g :

& ThERfZEE EPC IRE, Tt 2022-2023 fEFifizaEl KU 13. 6 {2 7T

BIEATINE, NBEIAREBIPIriEEETIE 800Mh, HF B 4% 13.58 27T, T EWNTHEIE A
2022-2023 £ . SE1i%EE EPC FIIEFIZE 20%-25%K F, FAVRIZ A RGERE EPC FIEFIZRKFF 22%, 1%
BiZzORHE ARSI B R ERNETY 2.9 27T, FTUBEBIKE, RI&ATIM#EEE EPCIEFIR N
7%, RBBIZ ORI E hERfEEE EPC T B e FE &4 0. 95 12.7T.
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®1: PIRtERETR

FE & HeE SRET/L By itz fter Pt EFGE/ iHEFRGE
7 " /MWh 7T (1Z.75./GWh) i8] i =8/
AT #% 2022 FERAER
s 600 8.16 13.6 2022-2023 1.80 0.57
SksmE KA il
SHEEEL 200 5.42 27. 1 2022-2023 £ 1.08 0.38
A1t 800 13.58 2.88 0.95

FHRPBRIR: ARAE, BEIESFSFMRMERE Gt FIERKFAHREESRIBITI FEHRESE], S48 EPC THEFEK 20%-25%7KF, HIEREL
FiERE EPC FOEFIZEK TR 22%, RIGAFIMEEE EPC BRI N 7%, LIRER ML RMHRIEE &)

& fEEEIRRSENH—SHEE: FEEBSARMEERBLR LN

ARHA KA~ RER ZRMiR iR B T2, AARMMERFFREAMETRERIL
99%A b, EBEEMN EFERERAM/NEHBRITIE, FRRAEERNGELESRBRRS.

AR MESTE, FTHRIEY K. QRS HASBBERRME. S-SRl BraseE iR e~
5, TTSCIEEMGERER AR IREAMEEEER 956U L, AP MEEREMFRREAMBEERER
99%A . EEMEIEHIIECRE M. BHMEERSG BUS) | HEEETEE (EMS) « KRB B L
RERG, BB~ RENNERSE, Ho: BRI =RZEBTHERRENtEE. BiStEsE
FNFREIREE NIEREF U, IMEFZRERNIL 10 2R, ARRMESEEE~ Wik, BiRPhiEeEH
REFURERGAUE NSRRI AR = RARE LR, IIREEE 18 27T, 950Mh 5375 T fik
REFRUSTNE, PRAETEBE 9. 4127,

RRIAR LilsikRE =Mk, 7EMERESUE, ARRMRELIBEMR, ML EF8TMIR~NNHEEESL
ERARGRALKTIZEGTE, ARGEEMANRTIMATZMRELETZ, EBE~SIEREEERA
SEIERN 6 MKEBEIRR A

AEIRERGETEREBMMUER. HERZESIHAREEURXANBEHRNERASE, TESEHEMEAL
TR, 2018 FELISK, ARMEBHFEREPIFNE B LIAEE NEMMUERE R ELERE ., ML R
WWfEEETE . FRZHAR LERER YL . IR ER S KM DRI FIATES. 88X 2020 £X, A7
fERESUBAIZEE A TIZ B R1H#8 500MWh, & ZFE 2021 E3 4, ABS5&IHERIE Ri% i 250Mih,

F2: hRARBEMEMBEIRE (BE 2021 £

2 A AR 5@/ EEHE

B {7l AAEABEMMGEEE R E — 2018Y

B P ) HEAEZLARLEFRE 103 2020Y

EEL P 01 A HRLfErRuh — 8 48. 4 2020Y

A M IE S RFIRTIE — 2020Y

EEL P 01 oL 2 30 R R A i R 66 2021H1

R MR —HK B R R RE A 52 2021H1
252G R8T 500
EMIER T 250

FRBRIR: QRNE, BREIEFSFHRTEE

FERFEFRZUVBAEERLABTNR, EEFRBDFERIEF. ARRESREZOERERE~RT,
IBMEEREEAENR, B 56 AR, SHHEEEFERERS, RESME. RREAMBFES
R mIntAL, RFREREBD. PESKEFHFEPIR. 2021 E3F, PEKESHEREHHEARER
SKERE T mIK AR TBRIE P, ARUBEZAMMETIR, DARNE 349Mh.
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& 3: PABREEFREFERZPHRIE

PRk HE 2% B FAZ/MWh
rhERE BEERERIREAS BEE— 2019 £ 200
HEHD 20 FEIBERBIRKIEAHMEER E—F 2020 4 800

HhE k8 20 FRERABR A SRA AR R iR 2020 4

L {RR$KIE HEARBSERETRFEAER F=% 2021H1 349

BRE: ARNE, ESIISLAMRAEE (BE 2021 4)
AR #ZEKGEEEN R, BETi#H—PSF A M SRR A, BEZBE, AREEIR
BEITE#BE 1. 756Wh (2%, TEBSWE 950Mh YEAEIE . 4% 600MWh 881 E . S E
200MWh fEBETIE) , RRABESIFEIMIRGEEE SRR, DIBMEEEIEEHIALRILE.

¢ GPHEN: BEARSFRRELEHERNSTE, FF “IN” TR

BINBIFhRBHRAEFIRIREE 2 K FigeR 55381, ARISHFERELE LR, KX NEFE
#55, ZERIAFFREFNBHRZTENSZRE, BXNFEHROSZWEXNAR, 1T 2022 FUN K
HOFIM, FEEE AR R RETN B S FHmARRR I, BIRRFIEHN. R T RBHR 2022-2023
FEMUN T 455/442 27T, VAR FEYER: 37/47 LT, WE R T 2022-2024 E LW 53 3 A
426/500/569 27T ([EEE-7. 6%/+17%/+14%) , VA% FI;E 38/48/54 {27t ([EIEL+21 5/26%/13%) , X
PE 278 21/17/15 &, {RT AL AR FHMHEKRT, %R “IN” L.

= 4: AIEEABMEER (B(ZE 20220701)

Bin BEh{E EPS PE PB
R A EIEER _ _ HHETER
/7T T 0m 21a 2E 23 200 21A 226 23 (22E)
603606. SH ZRJ5ER44 75.48  519.09 1.36 1.73 1.94 2.63 555 43.6 38.9 28.7  9.99 TR
600487. SH =i@ER 14.14  334.02 0.45 0.61 0.94 1.13 31.4 232 150 12.5 1.59 BN
601869.SH ¥4 29.76 161.39 0.72 0.93 1.36 1.65 41.3 320 21.9 18.0  2.26 TR
600973. SH ERERR 5.82 79.81  0.16 -0.56 0.30 0.39 36.4 -10.4 19.4 149  2.15 TIELR,
R3] 41.2 1331 25.3 19.7
600522, SH SEFH  23.36  797.27 0.74 0.05 1.11 1.35 31.6 467.2 21.0 17.2  2.86 BN

FRPRIR: Wind, EfSIESSFMRAEE  F: PRBR. FRLEARGESSFMATIN, ERHAWind —BHN

¢ RS

NRIBFEEIEZEE, SERMBNEEEMN, ERMERMEERATREFRKF; B EKEERINA
RIHR; AR BRRZMHEANRTE; ERLALRHAR~EMERK, HAENIE TR

BXARBE:

(RRRHE (600522. SH) —1-2 B&FjAStEic, HEFaMERERBIERR) ——2022-03-11

(P RBHH-600522-FE X EHIRIT: MBS RIEETEQAR, EEWESHERFFN) ——2022-02-17
(P RBHE-600522-RERE: SBo AL, Sehgll &R 2022-02-13

(P R#%-600522-2021 Fll TS 21T : TE I SFREEK, BEITTETER K EF) ——2022-01-28
(P RBHH-600522-E A EFHIRIT: PHEMERELD, AEFFIELESHT) —2018-12-05
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fiz: WMEMMSMEE
#EnmR (BAT) 2020 2021  2022E  2023E 2024 FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 11098 12368 7447 300 300 Bl 42082 46163 42645 50044 56896
RIYIERIR 10223 11965 9704 12172 13844  EAELA 36232 38772 33588 39404 44931
FHAE 6430 5584 8057 9486 10845  EFiE& KM 129 133 123 144 164
Hitbmahis e 5893 2045 2132 2502 2845  SHEHRRA 690 759 853 901 910
REEZEH 33745 32001 27378 24498 27872 EHEM 620 692 809 792 895
Bl & 9483 9417 9586 8662 8567 & #EHR 1217 1468 1621 1601 1593
TR E =R A 1088 1040 1098 1157 1215 MHEEA 410 435 (64) 15 293
&M E 2381 2441 2441 2441 2441 BB 68 191 3 3 3

BERERARNMESE
K HARR IS & 449 733 733 733 733 & 162 1582 15 15 0
#AFERH 47145 45632 41236 37491 40827  HtgA (1489)  (6879)  (1621)  (1601)  (1593)
SHIER R S SR
faf& 2237 3461 500 527 8874  ELFE 2742 267 5733 7205 8112
BT ERIR 10189 8180 8481 9800 10709  Elshel 14 ) 0 0 0
Hitvmanatk 5592 3386 6859 8024 9149  FBRE 2756 258 5733 7205 8112
RaEpABET 18017 15027 15840 18351 28732 FifSHiER 386 (24) (535) (672) (757)
KEAE SRR ES 3943 1906 1676 1676 1676 LEBRFEHE 96 110 2442 3069 3455
HipKEItAR 929 960 960 960 960  VARTEATAFIE 2275 172 3826 4808 5414
KHfaGET 4872 2866 2636 2636 2636 H&RER (BAT) 2020 2021 2022E  2023E 2024
ffRa 22890 17893 18476 20987 31368  &FliE 2275 172 3826 4808 5414
DEBRRNE 789 805 2392 4386 6632  HEEREES 33 1462 (1089) (39 a7
BRI 23466 26934 20369 12117 2827 iIAHESH 1104 113 1076 1119 1154
BRI 47145 45632 41236 37491 40827  DRMEERMR% (162)  (1582) (15) (15) 0

55 82 FB 410 435 (64) 15 293
XEME S ERIE 2020 2021 2022 2023 2024 EBHAAEE) (1774) 169 2387  (1822)  (1357)
BRI 0.74 0.05 1.12 1. 41 1.59 HE 45  (1650) 2676 2034 2263
BRRLF 0.13 0.14 3.04 3.83 4.3 REERDAERE 1520  (317) 8862 6085 7457
FRR R 7.65 7.89 5.97 3.55 0.83 BEFX 0 (4041) (200) (2000 (1100)
ROIC 14% 21% 32% 55% 59% HE#AMER 354 64 0 0 0
ROE 10% 1% 19% 40% 191%  BRAFEDAERE 198 (4261) (2000  (200)  (1100)
EFZ 14% 16% 21% 21% 21%  WEMRE (104) 0 0 0 0
EBIT Margin 8% 9% 13% 14% 15% GRS EL (1134) 1407 (230) 0 0
EBITDA Margin 10% 12% 16% 17% 17% IAFREF, FE (403) (467)  (10392)  (13060)  (14704)
9Nt 9% 10% -8% 7% 4% HEemsNen 2587 3969 (2961) 27 8347
BRI R 1eh 9% 2123% 26% 1% mEESHLR (590) 5849 (13583) (13032)  (6357)
BEAEE 50% 41% 51% 68% 93%  IMEHITEH 1129 1271 (4921)  (7147) 0
Bx 0.7% 0.8%  18.6%  23.4%  26.4%  EHAFHHYIRE 9969 11098 12368 7447 300
P/E 22.0 3243 14.6 1.6 10.3  SHASHEAREH 11098 12368 7447 300 300
P/B 2.1 2.1 2.7 4.6 197 flvEBRSR 0 1985 9442 6971 7884
EV/EBITDA 17.0 13.5 1.0 9.2 91 WEAMBNER 0 7362 6321 6982 15910
HERRIE: Wind, BEMEIEH LSRN
IEEWIBEIEX Z IEHIE T AR EIT T Hr B2 4
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S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
%5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEHFRHBARLR (UTER “RAT" ) FBE. , AABDFAEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
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