>  NaElk%s 2022 FErhiR, 2022H1 SCINE W 8.11 27T, yoy-31.92%, |35
$FIE 0.43 {Z7T, yoy-82.52%, EFIZ 11.66%, yoy-21.99pct, ‘EFIZR 5.24%,
yoy-15.22%; 2022Q2 SLEVEWL 4.39 1Z7T, yoy-22.64%, |3&:%FiE 0.30 12
75,yoy-71.34%, EF)Z 11.87%, yoy-21.07pct, 1$FZ 6.80%, yoy-11.56pct,

> Q2 AKERSIEICE, IERRSRUBITEER, 2022H1, SBRETHN, R
FIwE, ARRBEEEFRTRENL; REBEEEZNE TR, SBKE
PSR R 39.68% FIEE 11.09%, L5t EFEMAGERSE, A
FFFEBRT 5 BHIVEE, SEBHRICEN, ADREETATEREY
SRR, SBATE_SEEURARSTIRRL TR, 2022 FLUK 1-
7 BRI ES SIR 1.6/0.6/0/1.0/1.1/0.3/1.1GW, #A 7 B
FIREEAET; MMNBERE, 1-7 BHEAHREREENES SIS
0.1/0.5/0.6/1.0/0.3/1.0/1.3GW,6 BHFFAENIBIFIFAER.

> REEZ: KEMUIEEET, AF%AS%, 15 EKBMN 2021 FFFHE
NERREE, RIRAGEEAIARA LMD, SRR AR O
fr, FREE. INFE2KE, BARIIES B TR Er S S s ENm
B, AFRERERO T SRAKSERESEINLERIS R R ERAR
HALEN SR FES RS, MEHRKE 2018-2021H1 £ 5.0MW {657
RE, EARTHIEH. WRFESSSZE, HhiSibRE 71.6%-81. 3%,
RSEISE 2020-2021H1 MRS SHHHHTIEE T8, 2021 £AFE
s$ EREBSESKIEE, EH8 5 5 12MW 8 EREBAREZITE,

> REE: EESREHTE, ATRERRIESIA. ReinFT e e
E POKVEBAEB I R EF= (R ERR TS, thE AR S AR B RAT A B
TN EDIIRTS, 5% =— B R IR R RSN R3E
B, BRI TRNFER B ETHIIETAER M 2021 2589 106 ZTTEH B
2023 4 253 {275, ErhEiERL 1112 1270, TRBREEL 1423 2
TT. ME MW 1RERE, EMMANSRRRMESNETES, EhAR
RSB TIEMED., 2021 EATERIR 4,000 EhESEE, TEMTFE=H
TRIRAE, ATREERIE B NBRTIS, KETL LS EN WIS,
KRR Rk + HRORGCIREN S,

> IEEEN: FHAE 2022-2024 FIRESFIBHFIE 4.44. 6.88, 9.06 17
5T, LRSS BIH 0.5%, 55.0%. 31.6%, XKL PEHBIE 31x. 20x. 15x,
RN FANEEZ TSR Ao R, 455 "B TR,
> RIRIER: 1) FUSSMBINRKE; 2) B ERERREEET NG
3) TREHERT IR,

BTN SMsSiElR

IRB/EE 2021A 2022E 2023E 2024E
BN (B57T) 2,293 3,227 4,387 5,671
BEE (%) -3.8 40.7 35.9 29.3
HEBARRERERE (BATT) 442 444 688 906
BEE (%) -4.6 0.5 55.0 316
SHE (T) 1.00 1.01 1.56 2.05
PE 31 31 20 15
PB 4.2 3.7 3.2 2.7

= HERSITLR
LBINE: 31.47 5T

BRER: Wind, REIEBSHREIUN; GE: i 2022 8 B 17 BYEN)

ot FE

HlAEF:  S0100521110006
EHiE: 13681805643

HIf7=H lizhe_yj@mszg.com
oFE B

HlAEF:  S0100521110010
EHiE: 18502129343

HIf7=H luosong@mszg.com
XA

11588’ (603985.SH) 2022 R
SINERT: Q2 WWEFRIEKE, IMARSLE
17ER-2022/07/13

2B (603985.5H) SRERE: iE=1
LRENEE, WEMBEIREE-2022/07/
07

3.1EERR (603985.SH) 2021 SFEIRAIE:
WESHRTFFREA, SRAEXIRIRER-2022/04/
17

AARREESEEE LS AN, EHLAERE— TR RH
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KBS RBRERTRNCE

FliE%E (BAT) 2021A  2022E 2023E  2024E EEUSIER 2021A  2022E  2023E  2024E

BN 2,293 3,227 4,387 5,671 FEAREED (%)
S22 1,736 2436 3,186 4,101 TN S -3.82 40.70 35.95 29.28
Bl RN 15 21 28 36 EBIT g -32.40 44.80 54.76 31.44
HEZA 12 17 24 31 R -4.59 0.47 54.96 31.63
gk 80 113 167 216 BFIEEH (%)
ARz 88 124 184 238 ER=R 24.29 24.52 27.38 27.68
EBIT 356 516 798 1,049 e 19.17 13.76 15.68 15.97
552 29 -4 -4 -4 REFEIESER ROA 11.35 9.90 12.97 14.23
GARAIEEAES 1 1 1 1 EETEIES R ROE 13.24 11.96 15.99 17.84
BRI 178 0 0 0 {ZfREEND

EdVFiE 510 516 800 1,053 ENELER 5.19 4,07 3.55 3.55
SNz 1 0 0 0 ERELER 439 3.27 2.75 2.75

s 511 516 800 1,053 etb=x 1.48 0.94 0.72 0.95
FRiERt 71 72 112 147 BFRERE (%) 14.27 17.19 18.93 20.23
F 440 444 688 906 BFEWE

HEFBAEFFE 442 444 688 906 MR EEREL 57.59 57.59 57.59 57.59

EBITDA 415 599 922 1,189 SRS 85.07 85.07 85.07 85.07

R EIEE 0.59 0.72 0.83 0.89

FErrafEE (HRT) 2021A  2022E 2023E  2024E SIMEIR (5T)
whES 791 702 711 1,205 RS 1.00 1.01 1.56 2.05
IR S24E 364 501 684 887 BRSEr 7.57 8.42 9.76 11.52
SUNEAN 24 34 44 57 BREAENSR 0.74 0.86 1.38 1.87
TR 405 569 743 957 SRZREF 0.10 0.10 0.10 0.10
HAtimahar= 1,194 1,249 1,316 1,391 (SEPF

mEnErEait 2,779 3,054 3,499 4,497 PE 31 31 20 15
KEBRAUR 2R 74 74 74 74 PB 42 3.7 3.2 2.7
B 464 681 1,058 1,218 EV/EBITDA 31.55 21.98 14.28 10.66
i 78 78 78 78 REWEER (%) 0.32 0.32 0.32 0.32

ERahiE~ ST 1,114 1,430 1,807 1,868

&reait 3,893 4,484 5306 6,365
TEHRER 0 0 0 0 HERER (BHT) 2021A  2022E  2023E  2024E
VLRI N EL 447 627 820 1,056 1#FIE 440 444 688 906
Hftimantatk 88 124 164 212 IrIBFOREe 58 83 123 139

RanfatkRait 535 751 984 1,267 S22 -12 -160 -215 -234
KHAER 0 0 0 0 ZETFMMER 326 378 609 824
Hit<HAta iR 20 20 20 20 BAFX -335 -400 -500 -200

E| Sl 20 20 20 20 SR -457 0 0 0

@GRt 555 771 1,005 1,288 REEI S -778 -400 -500 -200
BRA 339 441 441 441 RIEE 1,454 0 0 0
DRI S 0 0 0 0 REBEA -485 0 0 0

BEFREESIt 3,337 3,713 4,301 5,077 ERENMER 866 -68 -100 -130

ﬁ{*m{z‘?ﬁmﬁ‘*‘-l- 3,893 4484 5306 6,365 mesne 404 -89 9 494

EREE: ABNE. REESMAERTN

AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 2
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SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

LRI ER
IRV TR A
s HESIEL IS ERRKIR 15% LA
LURERTE/RN 12 MANASIRN (Tl ) oy, R ARSI AKIE 5% ~ 15% 218
e ENERE AR E, 8 S i X RSB 5% ~ 5% 18]
FR: A BRLUPIR 300 SEEUNENE; S=HIAS — Feeere—
e e Y e o AR R 576 L
KRR, ERANENA SR AR Her TERS R RS S%6LAE
500 BRI, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
BN AT B RS ERIE 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
2, BERNIRSERESHFERR, FNBAKERNREMEINRSMEYC AR, EEHTELT, FARTRHMEIAR
ERRNREFRHIREM ST TR RE R E.

FMRERETEATHERES, BEANEMREZFHEEAERMEGTEN. MREMBENER. BURWNRRAATTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURERREFFE, REBEF, HINESNARBLUETR. TOTBEMBTHR. &3, KT B
F. FBERNREPERNER. IRSTRRIFE, BIERERE, WARATNER. RESTRARIFE. AN MG IRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IERREREE AL 28 SRESRPOABE 18R, 100005
R T RERIFFREXESRE 6001 SATSRAE 32 2 05 85T; 518026
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