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FEAAFZRE, ALAKERE

Z B FIEA
] 2020 2021 2022E 2023E 2024E
BN (BFA) 1,725 2,300 2,668 3,396 4,043
TP ALK F 8.00% 33.33%  16.00%  27.29%  19.06%
Jaf4AE (B F ) 922 1,232 1,461 1,855 2,201
DER=SE P S 3.48% 33.65%  1858%  26.95%  18.66%
WELEREA (L) 0.15 0.17 0.20 0.25 0.30
B 2% T ILE R 0.00 0.00 0.14 0.14 0.14
S Wl & 7.68% 9.82% 10.81%  13.31%  15.36%
TEFE (1) 35.07 24.64 19.28 15.19 12.80
TR (1F) 3.12 2.42 2.08 2.02 1.97

KiR: NG A BAEARAA 2 KB ABL

¥

m 8 A 1H, NERA 2022 Fh Mk, FIMON 12,58 12h L, Rk
13.1%, J3/& LT8R A AFE 6.23 108, FIEK 0.4%, okt
N 5.631CET, HRRLFHKE 0.077 KT, &THkIEN 99.77%.

m LEEXSFRBK 21% PFAFRED S 320 A3 2022 FEFEL
W% 14.9 12 kWh, Fl¥EK 21%. BE 6 Ak, A& 34 w5 AL
3| 2534MW (AR B bk 32%), Rk 17.1%. 2022H1 £4] %
72.7%, Fle T l4pct, & 2B A48 KA. ALEM LRAK EAF
.

m RETEHAR LR, 2EFRSAKRBEE: 2022 FELFFNN LT
EH T AMIAST A 5.98 1LHA, Rk 101.3%, AN HA @
SEF R Bty 2ENAAKERE,

B SRR, BEARBRKE: BE 6 AK, NARHANL 1213 10
B, AR AMEE 24.5%, REmEAK 5.6pct, MEKRIUEE, A5 6
FRARAT R E R FF) % 1.62%, BFm485 0.41pct, @A RAAL T8
KA

n THFRARANADE, LM ER Ptk N3N 2022 A7
AT 1GW A E, Rk 4000k b, EFFIRFOHH, TR
40MW -3 B Ay, 7 A A 130MW MR E . ARE 6 AR, X
AT S AR ) 3R TH 2.26W, KA T EANE T,
3] A R A b, SE O Bt B

R AT RUE & = 20

mARGEANE] EF L, T 2022 FAAIRTINE 146 10k
s YEdE 2023-2024 408 18.8. 22.2 /0T, AT H I 14.3.
18.1. 21.3 LA, H 88 LF kR ZBik & b bULIIFLE HARST, 4dF
B AR 6.9 H 7L, AT 2.8%#9 I &% A 19.3 45/2.1 4549 2022PE/PB, %
HOCENT A

R Row: ANEL AR E AT . R ELEA. ILEEE.
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SINOLINK SECURITIES

BB a) Bt

BE1: ZKREBE

HELA (BPBEAR) KAtk (CBPEH L)
2019 2020 2021 2022E 2023E  2024E 2019 2020 2021 2022E 2023E  2024E
ETELFBRA 1,597 1,725 2,300 2,668 3,396 4,043 W% R4 1,631 1,312 1,105 1,071 913 722
S 8.0% 33.3% 16.0% 27.3% 19.1% R R 3,052 3,917 5034 5263 5862 6,646
ER=IT W -378 -475 -617 -676 -880  -1,061 B 0 0 0 0 0 0
% #EJEA 23.6% 27.6% 26.8% 25.3% 25.9% 26.2% HEA R R~ 0 0 0 0 0 0
£4) 1,220 1,250 1,683 1,992 2516 2,982 AT~ 4,684 5229 6,139 6,334 6,775 7,368
% #EJEA 76.4% 72.4% 73.2% 74.7% 741% 73.8% % & 3 31.3%  30.3% 29.0% 26.1% 24.9% 24.7%
B Ak B4 R e 0 0 0 0 0 0 K H 0 0 0 0 0 0
% #EJEA 0.0% 0.0% 00% 0.0% 0.0%  0.0% e 9,945 11,632 14,598 17,474 19,918 22,038
HERA 0 0 0 0 0 0 7 66.4%  67.5% 68.9% 72.0% 73.3% 73.8%
Y% #EJEA 0.0% 0.0% 00% 0.0% 0.0%  0.0% T H 330 362 445 445 445 445
L a0 51 -45 -55 -62 -75 -85 R T~ 10,283 12,005 15,063 17,940 20,383 22,504
% #EAEA 32%  2.6% 24% 23% 22% @ 2.1% % &~ 68.7%  69.7% 71.0% 73.9% 751% 75.3%
FEER 0 0 0 0 0 0 = Kt 14,966 17,234 21,202 24,274 27,158 29,872
% #EJEA 0.0% 0.0% 00% 00% 0.0% 0.0% PR iRl 727 1,210 2,036 2,500 3,500 4,500
EALATAE (EBIT) 1,168 1,205 1,628 1,930 2,442 2,897 R AF # R 2,105 2,487 2,585 4,059 5249 6,302
% #EJEA 73.1% 69.9% 70.8% 72.3% 71.9% 71.7% H AR G 43 79 83 54 68 81
%% A -148.7 -124.6 -169.3 -200 -246 -292 Nk 2,876 3,775 4,704 6,612 8817 10,883
% #E A 93% 7.2% 7.4% 7.5% @ 7.2%  7.2% K 5t 3 1,226 653 2,844 2,844 2,844 2844
F 2 BAEB K 0 0 0 0 0 0 EVRS R 671 795 1,093 1,292 1,542 1,792
NRMALE I 0 0 0 0 0 0 54k 4,773 5224 8,641 10,748 13,203 15519
AN H 0 0 0 0 0 0 B ARRE 10,194 12,005 12,553 13,515 13,940 14,333
Y A 7T Y35 0.0% 0.0% 00% 0.0% 0.0% 0.0% P A 68 71 71 260 260 260
2k A5 1,022 1,086 1,434 1,730 2,196 2,606 & 4Bt A0 2,901 3,702 4,778 4,969 5394 5,788
ol £ FE 64.0% 63.0% 62.3% 64.8% 64.7% 64.5% JHIE T A A 0 5 8 11 15 20
Bk s E 0.43 246 2241 3 4 5 R AERS A 14966 17,234 21,202 24,274 27,158 29,872
H AT A 1,022 1,089 1,456 1,733 2,200 2,611
VILES 64.0% 63.1% 63.3% 64.9% 64.8% 64.6% ¥R M
P 434 -131 -166 -222 -269 -341 -405 2019 2020 2021 2022E 2023E  2024E
T 17 F 12.8% 15.3% 15.2% 155% 15.5% 15.5% 3 gy
A1) 891 922 1,235 1,464 1,859 2,206 HE MK B = 0.15 0.17 0.20 0.25 0.30
VB RS 0 0 3 3 4 5 T - 1.69 1.77 1.85 1.91 1.96
13 & T & 3] 89 % A i 891 922 1,232 1,461 1,855 2,201 B BTINA SR - 0.00 0.00 0.14 0.14 0.14
A E 55.8% 53.5% 53.6% 54.8% 54.6% 54.4% R RE A = 0.14 0.15 0.17 0.20 0.25
=R R
AeLAELA (BFHEFTA) S & 8.7% 77%  9.8% 10.8% 13.3% 15.4%
2019 2020 2021 2022E 2023E  2024E BEREMEE 6.0% 53% 58% 6.0% 6.8% 7.4%
4 A1) 8 891 922 1,232 1,461 1,855 2,201 BNF A s F 8.2% 72%  7.8%  84%  9.8% 10.8%
VR FR AR B 0 0 3 3 4 5 HrE
JEAA L H 0 149 -10 624 758 882 FELHEARKE 31.7% 8.0% 33.3% 16.0% 27.3% 19.1%
E 23 &1 0 0 0 352 387 386 EBITH Kk % 36.2% 3.1% 35.1% 185% 26.5% 18.7%
FIEFTEEH 230 0 0 1,215 606 281 FAEE K F 35.2% 35% 33.7% 18.6% 26.9% 18.7%
BEEHAELER 1,121 1,071 1,225 3,652 3,605 3,749 EREHEKE 78.3%  15.2% 23.0% 145% 11.9% 10.0%
i 0 0 0 -3,497 -3,197 -2,997 KEEERSH
®HF -2,016 -783 0 0 0 0 MK B 4 X ¥ 559.6 737.3  709.9 7200 630.0 600.0
H b 29 41 0 0 0 0 BB R 0.0 0.0 0.0 0.0 0.0 0.0
BREFEDALLH R -2,169 -1,254 -3,109 -3,497 -3,197 -2,997 R AT k3R B R 0.0 0.0 0.0 0.0 0.0 0.0
FEAR 3R 0 -894 0 771 0 0 =R A EH& 21700 2,327.2 2,196.1 2,286.7 2,059.0 1,920.6
HAREF 0 0 0 498 1,050 1,050 AR S
A -2,280 691 -1,649 -1,461 -1,621 -1,998 H AR R AR A 3.2% 46% 30.1% 31.6% 38.9% 46.1%
EXEHRLER -2,280 -203  -1,649 -192 571 -948 EBITAH| & 4R B 13 & 7.9 9.7 9.6 9.6 9.9 9.9
ALHRE -3,328 -385  -3,533 -36 -162 -196 K= k& 31.9%  30.3% 40.8% 44.3% 48.6% 52.0%
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BRI R HLA:

FEN: FRHAKGK 6 -12 N A A LK@ E £ 15%0A L
WF: AR K 6-12 ANA A LERMEEAE 5% - 15%;
o RHARK 6-12AMNA RN H@ELE 5% - 5%;
B WA R 6-12 ANA W FTRMEEL SUA B,

A 7R

E A E A A RN 8 ZF BHEA R B S BEN 2, CEEIEAZT BN L LT,

AR AT “EAEADA B8] (A TR “BEER") Fif, RE2FEBEHER, EFMHMFAA
¥ RAFVIEAT 7 KA RIS 09 1EAT IR RIS KA %) #5448, 51 R, B8 4. FIE, OBz
FURANE) ARG Fp i KAL) . 23 B@ZRGTI A, AL, FEAELA “BAIEABRNA RS, LRFstk
RE BATAEATA 2R F 69 M) A=152L

KA 69 7 A KT B AR AR LA RA T IA R T3 69 0T FoAT 3 = A AR T4, 2B A e AR LA 50 A X
AT 800 AR M A T AT IR, RIRE RBRIR B AR RA R 89 RRX AR . LR B 75 %, #OARIRE P L
BT RS A R IRE G E AT 39 L IRF LR —3, B A IEA RAE R AL BT 409 A= A 89154 T B4
R L R G A * 0 LAAEATIR L ARIRAAT I AE, BARE T 7. FI. TN R IR & A1 K AN TF & A it
B, ETEBRBIEALT, THRAM AL, KT EEARRBRFAFE. KA RRLEFSHFEmE
B2 E A E L 53010, A SR B AU AR AR AL A AR BT AT 251 09 F LR R) SR AR R

AREALHAEZA, EITHR Y RN FRIAETIEA, 28T AN EARELHEE, ARSI BGIT
(TIEA R T AR TRAT RGNS, TR EZUABTRESAZRE., RREFIRBMIESR AT L
BN MMEBILETRAZICEYhdmiksh. TEG LSRR ERRGEI.

BP ML EDEEIEAGLETRYPMAREZINMG AN Z AR, AL AARE A EEZ T 2R GE—RZ.
EAFRIBE A TFRSEEE Lsoit B R ALK G5 L =5, A% S LA #HATHRIE, BAE
FHEDURBIRE AN L H ARSI ERNRERREFEEBF TR, AR (B LE) BTN,
BERG . REFEERITERA T AT RILT . FE. D RAS LB EN, BAIEARHIRE T
M BT AR BB AT IR, R ATAT B4 3 A AR AT AT A B AN AR

FFEEAFQGELT, BEIER XV T DA RE T 3 B89N 8) FT KATWIE A FFHATR 5, FT 66>
X e8] B AR R EBIRAL S A A kIR 5.

AREFETALRE. AALELFERBEAN T RAFOLL R, EAZFR/EGAR. Bkt
T E M AMEB) RIS A A BAIEANE P . KRS TR AT T BSEIE, RHFEEFe AL
1. AR GEABRIBLZELBEEAEY, FIREER A ESNA NG Z P+ RIS A ST C3 4 (4 (3
K) R FHFALR,; ARSI LA EREBGFRT BAFNE P 5K L. BARRE £, TEBAATH TR
FRTHTIEARE BT EGZURRS., T ARRE FRAGEMIEARE T L, KRS ARRIF S S
A9k H 8. AER B AEAB R IME AT, BEMRA, BAiEA R K EETIE.

% B AR AV AT IAALEARIRE, W G IZAMRAAS L EAT A AR TTIE, RIRE MR
B A-E A 18) & 1 AR UM A AG A AR T, B A EA R A sARIAEAT 4L,

HAREALR TP B AEA . BAIEABARITA, RE—R4].
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