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Lo ELE: NG 20225 EFFRAE KN 20410, RFEK 18.6%; %
M3 A4F1E 2511, FIHTH 68.2%; £MIadp)as4408 2.7, R
FbF % 52.5%; EPS # 0.14 T, 2022 5 — & F 5080k 13.112 T, RT %
30.8%, IFiLIEK 80.5%; VFH4 A 2.2 10, FHTH 26.5%, Rk
580.8%.

LFEFHVEERE, 2FAE “RWBEH. L 2021 FE A EHE 305
T E KR, By S HIF LR, 2022 F EFFEREHILH 0.3GW,
REERT, BB RLAEEK, EFFR LA EIR 53.5GW (EX
16.1GW+E A 37.4GW) o AR4E K& K FIHLR] 3 B TR ey TR, A S5 & 3738 3%
AT AR 56GW, TFHF#73% 43GW, EAF R eIk F2AE “kips4p”
T

Rewie: FRARY K AFSILFRE. BEH: FEXITLY A, A&
EFFRE FHEHAIITE, A2 RBARIE IR, BT, ElRL
AR, FAEFNT. %%, REFRBRRY T, 2FA B 30 7 b0 SRk,

$eIh, AR S AR S B AT A R T AN, MRSt A 2K 60 Tk,

HARHASREESNH O, R RE” HRHREARRSE. TR AN
LAk REHRRH S FRER LR A FRE, LXFoTH LAERLT
7B 13pp. MEMA, Nt AR E 244 B, BAFHEHEME, HHTF
FRA A KT A WEKAE, THHLGIREE L,

BHEEY: “RHFR” WL ENEZ RN, N3 LFFETRELGHREE
883.8MW, Rt EAELREE 106 TR, AIEZTARFE AER ALY
500MW J % 3 B i 51 55 A B R, A4F3R1F 69414t 600MW 7 B £ 5
i, N BT BT HZE+R BRI K, &5 F AL 2 £ 47 BT 7R 5

o ZAMMBHZLEB. Tt s 2022-2024 FE0k AR 1085 12T, 144.6
e, 179.8 107, Ak ZFFE4FEHER 19009 503K &, N &~k
RAMAT K, WHEMRMERA P RETETFFTLER, 4 “EN P4,
o NIe#T: NEITEEZKTHRHEI, N8 ZRABETEHRNIE; RN K
tg B AR, 424k S]] a9 M o
AR R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 8172.17 10851.41 14458.34 17980.30
Bk & 0.89% 32.78% 33.24% 24.36%
a2 & F N 84 AE (A L) 1309.51 1436.41 1826.24 2207.18
Bk E 24.76% 9.69% 27.14% 20.86%
Ak # EPS (L) 0.73 0.80 1.01 1.22
K F A% ROE 16.60% 16.17% 17.48% 17.91%
PE 25 22 18 15
PB 415 3.61 3.08 2.62

HAEFK: Wind, Bbif K

B R IERFEEET S

DA R

Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 44 : hch@swsc.com.cn

BEAN: B

W 35 : 021-58351923
¥k 46 : liang@swsc.com.cn
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B A (TAR) 18.03
WAl A BR(1LAR) 17.69
52 B M B X (L) 9.03-22.08
B E(fL ) 323.01
B E (L) 157.00
B R A () 431
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s 4k AR 2021A 1 2020E| _2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

8172.17
6404.63
41.68
26.20
244.05
241.66
2.67
286.22
22.66
0.00
1497.50
-8.73
1488.78
185.54
1303.24
-6.27
1309.51

738.52
4420.50
975.72
903.01
299.80
0.00
6260.92
373.39
1728.48
15700.34
2117.45
1805.59
2159.72
1767.56
7850.32
1802.51
1681.56
4317.04
7776.36
73.66
7850.01
15700.34

2074.19
24.67
4.15
3.95
16.76
0.83%

10851.41
8589.64
55.57
108.51
347.25
271.29
-20.96
183.00
14.75
0.00
1697.86
-2.60
1695.25
232.24
1463.01
26.61
1436.41

1085.14
5472.10
1303.95
675.97
299.80
0.00
5682.74
332.62
1716.62
16568.95
1329.77
2970.23
2159.72
1060.02
7519.74
1802.51
1681.56
5491.55
8948.95
100.26
9049.21
16568.95

2599.95
22.49
3.61
2.98
12.73
0.81%

14458.34
11503.24
76.13
144.58
448.21
361.46
-12.77
200.55
14.93
0.00
2152.97
-3.76
2149.21
293.59
1855.62
29.38
1826.24

1445.83
7379.90
1772.33
900.66
299.80
0.00
5104.55
291.86
1704.77
18899.71
1234.64
3799.60
2159.72
1088.20
8282.16
1802.51
1681.56
7030.51
10487.91
129.64
10617.55
18899.71

3145.23
17.69
3.08
2.23
10.38
0.89%

17980.30
14335.21
124.06
179.80
539.41
449.51
-12.93
207.77
16.15
0.00
2589.15
-4.20
2584.95
348.29
2236.66
29.47
2207.18

1798.03
9241.56
2201.13
1120.06
299.80
0.00
4526.37
251.09
1692.91
21130.96
675.18
4691.50
2159.72
1115.60
8642.00
1802.51
1681.56
8872.44
12329.84
159.12
12488.96
21130.96

3669.46
14.63
2.62
1.80
8.65
1.13%
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1303.24
335.03
241.66

2.67

-907.46

-199.16
775.97
427.09

-869.20

-442.11

-287.53

-43.73
-0.91

-267.96
510.21
-89.92
241.06

1463.01
630.80
271.29
-20.96

-253.90

-167.99

1922.25

0.00
274.46
274.46

-787.68

0.00

0.00

-261.90

-800.52

-1850.10
346.62

1855.62
630.80
361.46

-12.77
-1724.34

-221.68

889.09
0.00
215.48
215.48
-95.13
0.00
0.00

-287.28

-361.46

-743.87
360.69

2236.66
630.80
449.51

-12.93
-1598.58
-202.98
1502.48
0.00
223.92
223.92
-559.46
0.00
0.00
-365.25
-449.51
-1374.21
352.20
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0.89%
14.16%
17.95%

8.59%

21.63%

6.26%
15.95%
16.60%

8.30%
14.03%
25.38%

0.54
1.50
2.26
5.99
65.99%

50.00%
54.48%
1.49
1.29
20.46%

0.73
4.31
0.43
0.15

32.78%
13.38%
12.26%
25.35%

20.84%

6.70%
13.48%
16.17%

8.83%
15.89%
23.96%

0.67
2.14
2.47
7.43

45.38%
46.40%
1.95
1.65
18.23%

0.80
4.96
1.07
0.15

33.24%
26.81%
26.84%
20.97%

20.44%

6.60%
12.83%
17.48%

9.82%
19.07%
21.75%

0.82
3.22
2.55
7.42

43.82%
40.98%
2.23
1.89
15.73%

1.01
5.82
0.49
0.16

24.36%
20.26%
20.53%
16.67%

20.27%

6.50%
12.44%
17.91%
10.58%
20.56%
20.41%

0.90
4.60
244
7.19

40.90%
32.80%
2.61
221
16.55%

1.22
6.84
0.83
0.20
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BEIFEHRA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)
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AREDELSEZR, A E AWK IER R LB TAR ZAHREF. BEAFILT, AREFHELEFE
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& AT ARIATS, A 8] Bk AT HAE A AR E AL N E mE R 8 — 2 B R R AT R i
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Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

Iy

Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#

Wt 4% : 100033

E )|

Hopk: FEHTAEE X FEd kil
¥R % : 518040

6023 5 &3 KA 4 #

K
Hoyk: TRFTILALRED 1% 325 8B &IER L K8
¥R 4% ;400025
% & iE F A E B A
X 3% A B B L F M ¥R A
¥ I i:i{ﬂ}{f 021-68415309 18621310081 jsf@swsc.com.cn
N
BB SR E B 15642960315 15642960315 clw@swsc.com.cn
L% IWF SR AEE 2 17751018376 17751018376 wangxy@swsc.com.cn
& F R AKAE 238 13263312271 13263312271 gylyf@swsc.com.cn
BT AR 238 18502146429 18502146429 XSy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
b ® AL I mARME R 18810922935 18810922935 dxsyf@swsc.com.cn
& A& L AKAE 2 3E 15609289380 15609289380 Ige@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
#( HE . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
AR 2238
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
IR & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 HAE 23R 13642639789 13642639789 zwf@swsc.com.cn
% 49 & AE % 18208801355 18208801355 cyryf@swsc.com.cn
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