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o LB 202 FEFF, NIRRT LKA 146 12T, FILTHE 56.1%:
Ja % ANE 33 2L, RILERK 12.4%; fedbia#0441H 2.6 LT, RILTH
8.8%. N FMTHE, T T HMF LbkSEBAG S 2 G RE &
MGk g, AR AL 4254, o T AR bk, ALEA R IT.

MBAELFFHRBELGHE K, o KFRBANEH HRE, 2FLFFN
S| A2 BN 2.410 L, RLIEK 5.3%. sk A 42T 2022 6 /] 29 H
TRSEAKE], FAANN S S RECH, hhAELFRGEE N5 X5
H 4 TRk 5 33480k, FlHLiE K 59.4%., kA2 ERKE B AN RE2E
b LFEE A, RAFLEETRA. AN, N8 LFFHFRENLLLL, R
P K 170.4%, &M THRRAL, 2 AN = &= 4.

FR I KAAY, RETREA LR, 22F EFF 0 )36 RE 7 ME AN
9.7z, Flibik 94%, &Lkt 66%. RELAE 7@, NEENEL LS
16.4 1CF FLBF, Rl 17.6%; £AE € F 15.91CF KA, F3EK 17.1%,
WRKERZR 21 S TFEFHLF T LAk BER LG, HEEM
17.5MW, 3R ERL e 5d, EFFNSC%ER LA FEE 136 7k,
£ W 45332 F TR, 2H B g K 8.5%4 4.8%; ik, B FHRRIEEA®
REARAMHAN. NEAREFTRLE, NELRAGEZBEFNENRE S
232MW/160MW Z 5k, £ )11R L4 £ 1000MW £ /7 3t I8 A 7F R 3R o

Bty 24, 28 F L EAPEBEER, 22F LFF, Na gtz
FH BAREMON 2788 77 L, /N8 b BAf i KA RAE L A 105 7 okl S R R
Bk, BAGTHFZE2Ey 18 hvh, A HMRAL 22wk, NE L ARAEYE
AENERE, SAB AR R BB A2 MR R 4
58%/72%/44%/51%0% A, 4Z AR 35 & A8 Bt o

B AN B F B it 2022-2024 4 EPS %A1 % 0.47 T, 156 T. 1.94
T, ARZFEE4AEFRE 103%0 £ 4K E, K TR THE KILE,
ARZFEETHNA LRI, TRAANBZZHFLFEENS) FE, %
HCEN FR,
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IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 4408.01 4875.55 12470.79 15230.88

LA 120.79% 10.61% 155.78% 22.13%
3 & N 84 A (B A L) 339.98 691.95 2301.47 2861.10

Wk E 121.78% 103.53% 232.61% 24.32%
AR E EPS (L) 0.23 0.47 1.56 1.94
%% F A% ROE 9.24% 11.93% 28.41% 26.10%
PE 95.9 47.1 14.2 1.4
PB 4.49 3.94 2.82 2.08

HAEFK: Wind, Bbif K

B HIEFRFRL T

AT E A

ok iE5: S1250515090004
¥ 1% : 023-67610701

Wk 46 wyting@swsc.com.cn

EAA: KR

¥ 1% : 13003109597
¥R 4 : cth@swsc.com.cn

A8 2t 48 R A

N&Es) 71

IHA300
55% r

36% [
16%

-3%

-2%

-41%

L L L L I
21/8 21/10 21/12 22/2 22/4 22/6  22/8

R A (L) 14.76
A A ML) 12.97
52 A M B A (7T) 14.21-37.41
B AL ) 326.18
BF FULR) 176.67
R4 F (L) 3.37

1. ) A& 3 /71 (000155) : A K # 2 F5% ,
B A BB K (2022-07-13)

WAL 3R E LG 69 E & B U



N

- & & ik A

SOUTHWEST SECURITIES

830 A1 (000155) 2022 4 F 4 & it

Mk MHHN 5B

ERIS N 4408.01  4875.55 12470.79  15230.88| |4 #lid 671.98 988.50  3287.81  4087.28
& A 2941.26| 3102.89 736252 892230 |47 18 Lk 418.48 501.80 598.49 741.84
B b H A B Ao 11.62 9.87 27.12 3353 M%%M 330.44 299.32 361.89 413.47
e A 6.19 7.79 18.56 23.01| /5 HAEHK -24.13 0.00 0.00 0.00
EF 2R 227.62 224.61 592.24 726.63| “EETEHALHN 251.31  -148.26 -1698.82  -609.16
W % 5% R 330.44 299.32 361.89 41347 H Atk -253.64 -3.70 -3.70 -3.70
7~ BAABRE -24.13 0.00 0.00 0.00 |BEEHALRSH 1394.45  1637.67| 2545.68  4629.74
FA AR 23.81 0.00 0.00 0.00 |# A& -1300.26  -2500.00 -3500.00 -4500.00
MM EEDRE 3.70 3.70 3.70 370 |# Ak -354.64  -181.95 65.58 -16.93
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -1654.90 -2681.95 -3434.42 -4516.93
#F A A 887.71 123476  4112.15 5115.63| |4E iM% 120.43  -240.89| 1827.41 172.36
EREZERA -30.93 0.87 -2.38 -6.53 K 2632.65 1000.00  2000.00  1000.00
GRERE 856.77| 1235.63 4109.77  5109.11 | MR A ERIT 716.88 0.00 0.00 0.00
Iy 4% 4% 184.80 247.13 821.95  1021.82 | XA+ ALA 0.00 0.00 0.00 0.00
A0 671.98 988.50 ~ 3287.81  4087.28 |tk -1978.90  -745.46  -280.33  -319.13
VAL F AR 332.00 296.55 986.34| 122619 @ EF X EHALRAH 1491.06 13.65  3547.08 853.23
12 BB NG A 339.98 691.95 2301.47 2861.10 |ALLRFHHM 1230.60 -1030.63  2658.33 966.03
| ftkk B | 2021A|  2020E] 2023 2024 W W HAATHAR | 2021A|  2020E|  2023E| 2024
il 2737.07| 1706.44 436477 5330.81 (A KA
52 A Fo AT 241099  2664.95 6809.68  8316.01 | |4 EMAMEKE 120.79%  10.61% 155.78%  22.13%
A5 30.12 32.55 96.60 120.06 | | &k AHEREK F 120.03%  39.10% 233.03%  24.40%
R AR F 623.12 822.20  1405.13  1660.09 | # FliH3EKE 128.82%  47.10% 232.61%  24.32%
K BT 50.60 50.60 50.60 50.60 |EBITDA 3%k % 131.55%  24.39% 149.16%  23.63%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
Bt Ala® I | 648896  8621.84 11658.03 15550.87 @ &A% 33.27%  36.36%  40.96%  41.42%
KA F A TE R I H 472330  4589.41 445552 432163 =% % 12.80%  10.91% 7.80% 7.64%
A AERHT & 244.85 244.06 243.27 242.48 | H A E 15.24%  20.27%  26.36%  26.84%
a3 17309.01  18732.04| 29083.61 35592.55 | ROE 9.24%  11.97%  28.48%  26.14%
PR IR LN 320.39 52.58 1879.98 2052.34 NROA 3.88% 528%  11.30%  11.48%
R A Fo T 1872.05 1977.64  4703.40 5701.25 |ROIC 9.53% 8.60%  18.78%  17.44%
K 53 5982.72| 6982.72 898272  9982.72 |EBITDA/4 & l& N\ 37.13%  41.76%  40.68%  41.17%
A4 it 1864.30  1434.13| 194472  2196.15 EiEfEA
% fx A3t 10039.46 10447.06| 17510.82 19932.47 | & % & R4EE 0.33 0.27 0.52 0.47
A 1449.00 147593  1475.93  1475.93 & R 0.83 0.75 1.54 1.44
F A NAR 3831.34| 3831.34 3831.34  3831.34 |MIKMKIKAHE 2.45 2.00 2.74 2.10
G AN E -496.76 195.19  2496.66 4 5357.76 | A Wt A4t E 37.76 68.28 93.57 72.87
A ENIMRARE | 481051 5529.39| 7830.86 10691.96 | HEASREFHAAALIZLEN | 94.56% — — —
VR FR G 2459.04 275559  3741.93  4968.12 |F A4
BAERSEAT 7269.55| 8284.98 11572.79 15660.08 | * R ArE 58.00%  55.91%  60.30%  56.08%
RAfr Al ARAAT | 17309.01 18732.04 29083.61 35592.55 | i & 1f HlE 5 G 65.88%  70.39%  63.86%  61.99%
A E 1.69 1.83 1.60 1.65
% 5 o % 169 182 159 164
EBITDA 1636.63 2035.88 5072.54  6270.94 | FEAI X AHE 0.00% 0.00% 0.00% 0.00%
PE 95.94 47.14 14.17 11.40 | | &R ABAR
PB 4.49 3.94 2.82 2.08| |HRIKH 0.23 0.47 1.56 1.94
PS 7.40 6.69 2.62 214 BRAETE 4.93 5.60 7.82 10.59
EV/EBITDA 22.23 18.72 7.77 6.33 |HHEBETAL 0.94 1.11 1.72 3.14
S 0.00% 0.00% 0.00% 0.00% | & A% AL A 0.00 0.00 0.00 0.00
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BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
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BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T
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MR T AR RIS PR R E R LA K P o A 8] RETEAH T A BT IR P R B 90 3BT K AT R0IE £
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AR 015 R RR T ATERA, KA SRR G WRAE . AR T TR . KRS 5T H4
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ABERELAEZRN, THREE RWE AR LML TR EAHREHF. AETHEALT, AREFPHELE
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AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
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Wt 4% : 100033
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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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