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thS#E (688295)

P& mMINEREIF, BRERSBERMNFFEL

FEFRERIE, FRRE RN AR ERN

WaElKk 22 FHFHR, 22HL SCWEW 8.63 1278, [EEL+126.39%, LI
I38%F5E 2.20 1275, EEE+82.10%, 13EEFEREL+105.97%, £
XE,22Q2 BEIIYEW 4.03 1Z7T, FLL+67.01%, SCELIEHEF]E 1.02
1275, BEE+25.14% . A A EFFE R RIS 4EiS T 22-25 B/EER,
Q2 EWLEFIIALLIEEFERIERBASNIHEATE_SERREELT
T 7T EPNEEFEREENHEE, INATERHTT MBS
" HAM B A RSB ETE, RN, BE H2, HBITAZES
FIERBEED, P ki R B AT IFEE T, WEF ERIFEHFSN,
FrRetF L BRIk (R EER ) I 2R I

BAREESHHNIFE, MEFEERFERA

22H1 NEIEFZE 45.45%, [EILb-2.43 pet, $HE/SE/MH LIS ERBR
0.13%/8.55%/6.27%/1.60%, [EELEEHN-0.11/-5.15/+2.08/+0.12pct, &
FERIERR{ERS% . CFO %41 6.25 1275, EIELIEIN 5.12 {Z75. EROEF)
S, WERBiFH. FAVAS H2 EFIERFEEA, FEBR: 1) 27
SCIL T B4k 3000 MERRCAEFTZ&ANRITRIETT, BE&FREEREEHEIA
HERMAKTE, FEBMEEESHASH—EREK; 2) 3EFRALE
H—E5RT. 22H1 T700 REKFHHE SABREEM 85%LL L, ATE
HIGLA T700-12K/24K F=RAE, EnBERAEERAINLE (3K ),
=MEEE (T800 K. M &% ) F=MEEE!; 3) RIMAIAGEIBNMISIFLEER,
8 B 17 BiN1& 8700 7o/Mf, 22 & 7 BESHIN S 9618 To/ll, IREL Q2
TB& 15%; 4) EHFE@mEFERK, 1700-12k F 8 B 4 HLAE 1 //M,
F 27 B/,

PR RIAMEREIAF, 455 “IN” ¥R

HZE 22 F 6 BR, AFFTEEN 1.45 FW/4E, BEE_HIFF&T 22 F/K-23
FHIPREDAFT, 23 FEFEpeakik 2.85 FIE/4FE; T800 HKikAF#ECHHEH
% PCD FlibiE, LEiBEM (AF-MzTEE) it 23 £ 9 BERKR
=, TUREN A REIRHEIRF . SESHESHE, NSRS mEST
BT ZESRASEFOAMER UBLEA SN, EERNEDBREFERATHS
HEEXEFIRY 80%., EITAATFKRKEN/SSBEFMIIFESES,
H481% T700 REREFEEY Tk, HEIRBRYF; AEF=ey Kool siF
SR, RN SHEIRF G RFTIEE, it 22-24 F525)F
5.45/8.37/12.13 27T, #HRFTLNITFR,

MBSIRR: BRALEFRERMARTIUE, B8RRI, THEERTR
FRER, T FeREY SKEBTRER, SEERRBRITIRAIXG .

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EANEBTT) 532.31 1,173.44 2,205.93 321341 4,384.23
HER (%) 28.24 120.44 87.99 4567 36.44
EBITDA(E G 7T) 254.52 443.49 903.46 1,335.91 1,865.66
EHEERTT) 85.23 278.72 544.86 836.70 1,213.25
HER (%) 225.92 227.01 95.49 53.56 4501
EPS(TT/BR) 0.09 0.31 0.61 0.93 1.35
THEER(P/E) 464.40 142.01 72.65 4731 32.62
MISEE(P/B) 41.38 32.04 8.68 7.34 5.99
THEEZEP/S) 74.36 33.73 17.94 12.32 9.03
EV/EBITDA 0.00 0.00 43.44 29.66 20.72

BRERIR: wind, RXIEHEHTFT
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BRIRE: wind. KRXUESHRT

& 1. W ARMER

BRSRE: Wind. RXUESHRT

P PEAFE_{E éiﬁﬁ_{mﬁ EPS (7T) PE (&)
(1Z73) (7T) 2021 2022E 2023E 2024E 2021  2022E 2023E  2024E
300699.SZ I EM 396.33 76.46 146 1.89 238 290 5226 4044 3211 26.36
300777.SZ  FiERHE 221.55 50.40 046 1.11 158 1.89 110.08 4559 31.99 26.71
836077.B)  HML 181.72 57.03 099 227 319 423 5772 2516 17.88 13.48
L 7335 37.06 27.32 2218
688295.SH  H A fiiE 395.82 43.98 031 061 093 135 14201 7265 47.31 32.62

i BUREE 20220818 WiER, BRPEME 22-24 £ EPS ARNFLWIS, EHRATH Wind —EFHN

BRERIR: Wind, KXIESHATET
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BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 148.22 32025 2,709.83 877.00 1,803.07 179N 532.31 1,173.44 2,205.93 3,213.41 4,384.23
R R4 K2 BT ER 0.26 1.71 35.06 36.35 85.43 BAlpEA 303.25 685.10 1,175.03 1,700.18 2,219.35
FRATMER 5.86 22.08 25.85 4350 47.02 R s =954yl 9.15 10.14 19.06 27.76 37.88
= 30.95 153.55 205.49 361.23 44020 Bz 2.95 3.97 6.62 9.32 12.71
Hity 145.06 195.14 230.78 254.62 27550 BEER 64.89 11827 216.18 308.49 41212
Rah@EE AT 330.36 692.72 3,207.00 1,572.70 2,651.22 Az 17.18 59.12 114.71 173.52 24552
KRGS R 0.00 0.00 0.00 0.00 0.00 W55 14.18 26.57 45.18 23.35 37.95
BlEE~= 553.64 2,129.53 3,434.02 4,94757 5,648.34 BRFR{ERS (52.06) 0.05 (10.00) (20.00) (40.00)
EETRE 1,123.06 566.27 1,152.17 616.34 0.00 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
i 130.44 189.53 183.21 176.89 170.57 BRI (0.11) 0.46 0.00 0.00 0.00
Hity 14.45 146.19 171.85 180.79 187.83 Hith 88.54 (26.54) 0.00 0.00 0.00
T A T 1,821.59 3,031.53 4,941.25 5,921.58 6,006.73 EZFE 84.33 296.29 619.16 950.79 1,378.70
BBt 2,151.95 3,724.25 8,148.25 7,494.29 8,657.95 FASMIN 1.94 0.70 0.00 0.00 0.00
EHAER 55.86 575.77 0.00 23.35 0.00 [ER127 -2 1.03 1.84 0.00 0.00 0.00
A A R A IR 314.02 539.13 663.01 698.58 585.59 gz 85.23 295.14 619.16 950.79 1,378.70
Eift 122.59 7337 187.75 99.68 174.47 FriS® 0.00 16.42 74.30 114.09 165.44
Bk g r=yng 492.47 1,188.28 850.76 821.61 760.06 ERE 85.23 278.72 544.86 836.70 1,213.25
KHAfER 469.19 1,058.96 2,548.02 1,069.16 1,066.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 85.23 278.72 544.86 836.70 1,213.25
Hitg 188.37 191.08 190.00 207.36 22247 SRl (7T) 0.09 0.31 0.61 0.93 1.35
| bl =gy 657.56 1,250.03 2,738.02 1,276.51 1,288.47
rREit 1,195.35 2,488.93 3,588.78 2,098.12 2,048.53
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 FTEMELER 2020 2021 2022E 2023E 2024E
B 800.00 800.00 900.00 900.00 900.00 BRi<EED
NS 50.69 50.69 2,729.99 2,729.99 2,729.99 BN 28.24% 120.44% 87.99% 45.67% 36.44%
B 105.91 384.63 929.49 1,766.18 2,979.43 EvAE 239.46% 251.36% 108.97% 53.56% 45.01%
Hit 0.00 0.00 0.00 0.00 0.00 IHEFBAREFE 225.92% 227.01% 95.49% 53.56% 45.01%
BFRR AT 956.59 1,235.31 4,559.47 5,396.17 6,609.42 EFIRES
SRR ST 2,151.95 3,724.25 8,148.25 7,494.29 8,657.95 EFE 43.03% 41.62% 46.73% 47.09% 49.38%
BRI 16.01% 23.75% 24.70% 26.04% 27.67%
ROE 8.91% 22.56% 11.95% 15.51% 18.36%
ROIC 15.51% 22.04% 24.31% 20.28% 22.95%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R 85.23 278.72 544.86 836.70 1,213.25 BrEAfRE 55.55 66.83% 44.04% 28.00% 23.66%
TR 49.88 89.92 229.12 341.78 409.01 BRARE 46.10% 106.50% -3.52% 4.01% -11.13%
558 13.56 27.44 4518 2335 37.95 mENtLEE 0.61 0.56 3.77 1.91 349
FitaEinb S (0.00) (0.46) 0.00 0.00 0.00 ERENELEE 0.56 0.44 353 1.47 291
BERETH 8.84 (241.92) 36.19 (242.61) (182.58) EiEgeh
He 75.82 147.12 0.00 0.00 0.00 Il SNESE =S 112.85 1,192.06 120.00 90.00 72.00
LETFDASR 233.32 300.81 855.35 959.21 1,477.64 FrREEE 15.37 12.72 12.29 11.34 10.94
BAX 969.27 1,162.57 2,114.26 1,295.82 472.00 REFERER 0.32 0.40 0.37 0.41 0.54
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (1,885.69) (2,333.02) (4,227.44) (2,609.00) (959.11) =G 0.09 031 061 0.93 1.35
BRFEINE R (916.42)  (1,170.44)  (2,113.18)  (1,313.18) (487.11) BREENER 0.26 0.33 0.95 1.07 1.64
RNEE 37477 1,020.11 868.10 (1,478.86) (64.46) BRISE 1.06 1.37 5.07 6.00 7.34
BRI ELE (408.15) 0.00 2,779.30 0.00 0.00 fh{EH ==
Hith 613.92 (8.98) 0.00 0.00 0.00 BIEES 464.40 142.01 72.65 47.31 3262
SRENASHR 580.54 1,011.13 3,647.40  (1,478.86) (64.46) mia= 41.38 32.04 8.68 7.34 5.99
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 43.44 29.66 20.72
MESBINER (102.56) 141.50 2,389.57  (1,832.83) 926.07 EV/EBIT 0.00 0.00 58.20 39.85 26.54

BRKR: REIRE, RRUESHTH
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SHTIBFEER

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 P [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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