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SOUTHWEST SECURITIES

EFITEME, FPRRKBKRREK

BRER

o WHEL: N5) 2022 F EFFRIAT WK 166.6 10T, FIHLTF % 81%; %
MEFAANE 19.21C T, BB TR 5.9%; %M 4edk)aH04404 18712, F
LT 23%; EPS A 0.47T. 2022 F —F ZF A2 102.812 T, RIILTMHE
8%; VFEFA)IE 651CT, Rl 30.6%.

o PRABFERKE, AFITELIREF. 2022 F EFF, N5 MSPM & & 525
Fhk 137 12t, £AEH 10.2%, #& 701.6MW, 5kFAatbEA KtgRst. B
AT 8 PR R K-F &+, GWHV20/21 F4 Hum3y R B ETOP %it, & M #et
KR ER—RHDTE, t— TR, BEMA, A8 MSPM P st &FHAT
IT#3E 7212.2MW, R € aiTEF &b 46.5%( % F 3S/4S-F 4 # 41%) ; MSPM
SR FARALITE S 7508.MW, &b 91.6%, iTHE KL A & LT HH TSR
R TR,

o HIksMATHEE, CRTIHHEAT. TIT LT KKk RZ IR ALY
v, E¥ N B RALE AL 90.510 7, BT 27.7%, 3 2 A 35/4S #L
A ERIAEEK, F+102.5%, AELGHEIKE, 120 5) 5 BRI
FE5RARH. N3 R AL 4HRA & HIR KKK E 28 GWT77-1.IMW, 1&
MR AR EYIES, HARRN S RARSE P ZBT T REL, I, 23
5S -F & 3:1% EPD. DNV & XiGAiEiE$; A £5F K 69145 A4 GTSIim, A L
MEANFE TUV NORD KBIAIERS ML), Suha08 BhaRN 8) F s BT A
o

o EFHMENTRLF, NaABAMEAFEEALE I, 20225 LFF, N3
A EIR 4k 4 215 B 5% 25.3GW, FlHE K 48%; /&R 404N 10.412
T, FEK 38.2%, AA NS ERREFCEAENIZRBRERNLEES,
E ¥ FHERE L 1410 KWh, A3 —R4LHR BR R ATG /5 K 5T $ 0%

o ZAFMBHIZFEN, it 2022-2024 #2454 510.8 12T, 550.5
L. 602.7 1L, Ak Z4FEE4ARPRSE 14 7% L5 KE, NP
RABHE, BMBEAREE A LEETETFFITLER, £ “BA7 P4,

0 Re#RT: REEMREFIG RIS, B4 Lk, N3 BARH T K
R RAET A BT, T4 BRI BTG,

F AR K 2021A 2022E 2023E 2024E
FLKN (BF L) 50570.72 51080.28 55046.30 60272.82

mEE -10.12% 1.01% 7.76% 9.49%
13 & BN B4 AE (A ) 3456.95 3753.34 4353.68 5216.97

HEE 16.65% 8.57% 16.00% 19.83%
KA EPS (L) 0.82 0.89 1.03 1.23
% % F I E % ROE 9.59% 10.10% 10.68% 11.57%
PE 18 17 15 12
PB 1.79 1.74 1.59 1.43

HAEFK: Wind, Bbif K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

BEAN: B

W 35 : 021-58351923
¥k 46 : liang@swsc.com.cn

A8 2t 48 R A

— SRR

FIR300

58%

2%

26%

10% [

6% |

_22% L L L h L )
21/8 21/10 21/12 22/2 22/4 22/6  22/8

R A (fLRR) 42.25
WAl A BR(1LAR) 33.94
52 B M B X (L) 10.26-20.56
B AT A) 637.56
B F(fer) 1,193.60
B R A () 7.94
B XFR

1. £ RAH4 (002202) : AL F Peik
Wk, PRABITERRL (2022-03-27)

2. & WA (002202): A RIK A, F
B K HIETHINT (2021-10-27)

3. &R AH#(002202) : Z A fe ) @A 2 F,
R KA 5 8Aa%  (2021-08-23)
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SOUTHWEST SECURITIES

4 KA (002202) 2022 4 3 4R &K 3F

Mk MHHN 5B

Ak (Bax)

AeRELR (AAA)

ERI N
7 b A
ER X R A
R
EREA
W % 5% R
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
P 43 AL
% A4
YRR ARE

U3 BN SJRAEA

i Atk (E77) | 2021A 2022E __2023E __2024E!

R e

B e FATECR
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 4

AT Fa TR
K I

A4 it

5t A3t

A

B AR NAR

¥ Ak

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

s 4k AR 2021A 1 2020E| _2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

50570.72
39164.71
228.97
3173.72
1717.36
1081.38
-1114.59
1983.47
66.41
0.00
4331.99
7.24
4339.22
847.75
3491.48
34.52
3456.95

8577.29
26704.47
4817.57
7836.61
5902.78
9.81
36957.78
6392.62
22161.27
119360.19
471.52
34180.82
24373.64
23910.62
82936.60
4225.07
12106.08
17203.04
35541.78
881.81
36423.60
119360.19

7638.96
18.44
1.79
1.26
8.03
1.66%

51080.28
40161.04
222.40
3064.82
2554.01
1918.39
0.00
1500.00
47.43
0.00
4707.05
4.20
4711.25
920.43
3790.82
37.48
3753.34

5108.03
24682.19
4959.26
1797.96
5902.78
9.81
39187.63
5743.46
22155.17
109546.29
2255.02
32039.51
24373.64
13362.69
72030.86
4225.07
12106.08
20264.98
36596.13
919.30
37515.42
109546.29

9050.85
16.99
1.74
1.25
6.93
1.08%

55046.30
42865.47
242.86
3302.78
2477.08
1952.26
0.00
1200.00
53.76
0.00
5459.61
521
5464.82
1067.65
4397.16
43.48
4353.68

6036.75
26881.25
5490.78
1906.51
5902.78
9.81
40001.26
5094.31
22149.07
11347251
0.00
34258.71
24373.64
13678.23
72310.59
4225.07
12106.08
23868.00
40199.14
962.78
41161.92
11347251

10253.49
14.64
1.59

1.16
5.81
1.18%

60272.82
46540.21
264.75
3616.37
2410.91
1948.67
0.00
1000.00
51.65
0.00
6543.56
4.87
6548.43
1279.36
5269.07
52.10
5216.97

12981.74
29700.19
5866.83
2049.55
5902.78
9.81
38698.02
4445.16
22142.97
121797.03
0.00
37756.15
24373.64
14106.99
76236.78
4225.07
12106.08
28214.23
44545.38
1014.88
45560.25
121797.03

11450.72
12.22
1.43

1.06
4.60
1.37%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

3491.48
2225.59
1081.38
-1114.59
-624.14
-173.20
4886.51
-4298.97
-3573.84
-7872.81
-2169.00
6335.23
-8.99
-1056.27
370.34
3471.32
434.96

3790.82
2425.41
1918.39
0.00
-1727.15
-1279.41
5128.06
-4000.00
2050.12
-1949.88
1783.50
0.00
0.00
-691.39
-7739.55
-6647.44
-3469.26

4397.16
2841.62
1952.26
0.00
9.94
-1568.08
7632.91
-3000.00
1253.76
-1746.24
-2255.02
0.00
0.00
-750.67
-1952.26
-4957.95
928.72

5269.07
2958.49
1948.67
0.00
448.74
-912.23
9712.75
-1000.00
1051.65
51.65
0.00
0.00
0.00
-870.74
-1948.67
-2819.41
6944.99

5 A AR 2021A 2020E __2023E| __2024E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B % 5%~ R E
R Mk K B A &
B RHEE
HERSREFSRANARE LA
KA

F2E EE
WA AIE G R
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

-10.12%
32.26%
17.74%
25.27%

22.55%
11.81%
6.90%
9.59%
2.93%
14.34%
15.11%

0.44
221
2.28
7.15
96.51%

69.48%
29.96%
0.96
0.86
30.55%

0.82
8.41
1.16
0.25

1.01%
8.66%
8.57%
18.48%

21.38%
14.76%

7.42%
10.10%

3.46%
15.59%
17.72%

0.45
1.67
2.24
7.90

65.75%
36.97%
0.94
0.81
18.42%

0.89
8.66
121
0.16

7.76%
15.99%
16.00%
13.29%

22.13%
14.05%

7.99%
10.68%

3.88%
16.49%
18.63%

0.49
1.47
241
8.06

63.73%
33.71%
1.03
0.89
17.24%

1.03
9.51
1.81
0.18

9.49%
19.85%
19.83%
11.68%

22.78%
13.23%

8.74%
11.57%

4.33%
19.20%
19.00%

0.51
1.60
241
8.12

62.59%
31.97%
1.17
1.04
16.69%

1.23
10.54
2.30
0.21

K EFF: Wind, & iER
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S whin i
' e & RAHE (002202) 2022 % F A

-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

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)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FEANDEAE P, AEHEF R, FIOEEA T R R AR AT WA 8, KA AR A BRI AKE
MR T AR RIS P R R E P . A 3] AT T A A B AR P AR 2400 3BT K AT 493E K
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
TR BIHAEAT AN GG RN . BAH RS AT HET Binf M 5K A T3 2 F R A AR EHE AN Eff3
& AT ARERIE, AN A A R AT R ARRER L NE ®mid R 6 — 6 R RIDE TR T,

AREB TR E HIEENA, K2 PBGET, EAINMFAAATFAEATH KB, Ldfek T, 3R
ERAR AN “HEHIERT, ERFNARERARFTHITABRREGS R, M H K. REBRRAIEREH K KIEE
BT, AN G H ARG 6 R8s R AL 6 A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

4 KA (002202) 2022 4 3 4R &K 3F

5 @ iE FAT 5 K s

L&

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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