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SOUTHWEST SECURITIES

REZLFHREEK, RREFEI}EFIE

BEEE
o FH: NIRH 202 SFFFEME, REHANEATIK 2004 121 (Rt

-16.7%), J3E4 A1 18.2 124 (Bl EL+628.6%), F=dkya#44id 17.9 12
(F) tb+776.5%) .

REZE VSR, LHF ST AR A, 2022H1 2 3] 52 B 7EIL 200.4
e (BlH-16.7%), #» 3 THREMN T A2H B REAHEBEMOKREZTRT H
L, LHESRETHERMMEE HEA FFmAE L, KFIHEBRE,
2022H1 52 HL)2 &4 A)iE 18.2 12T (F 1b+628.6%), & T ks F{x1E, £
2R R IR RIE A, N 8] RIS R A AR FT AR Ak 5 K 4 AT AT B

XBEARBFI I, RFAUET AL AT LmRE, RFEFFERE
WA s AR R B R R, CARRBHE” DAL AR, G654E A
KR RAAT R H, BB 5G A&k i ik 4 155 T g Ko 48 T2 34048,
A E 2022H1, AEAYEEKELD 5791 HANE, R K 82%. ¢ i
TAAALS T AL, RSN S B HEMA I EIRIE,

EHRBIREAFT, BITHRI 6. NN EHEFMRELFLERE, £
AP IRHH S, SN, N ERTRIEERGIIH., JABA T
%, MIEEFITEL 401, KERAZRFILAE, ShaFHTH, ARFRLS Ed
BEEBRARE, £8PREMNE S, BAdELERE, PARBAF S ARA T4,
B F YT EIR AR B 65 £ RE KT

fEREHTIR 101C#7iTH, A XAK., FRULBEREFT. it @, 308,
N BlNEI I AEAE L 59T ¥ 102712, & 7 APARE RSN KA#EERLTR A
13.58 127, PE4kIEEEEL 242wk 5,820 T, /8] Bitffe s #riL 30127,
BN ARG TRENE S . KR T E, N8 S SFRREA BT KR
Ked g, BRALESREERELFAAMH I, Bit, KEERAFEK
BARMA I BHT Y, B ATE YR & R W5k T X 600MW,

BRI EREEN, Fit 8] 2022-2024 F )3 B4 55 4 37.8. 47.6.
56.31¢ 7T, * & PE A% 22, 18, 154&. %448 “EAN” 4K,

R&RT: HEREENERRA; KL F R ERRAY; BAH Eikig
A RHREERE KB ETE,

FARLEE 2021A 2022E 2023E 2024E
LN (7 L) 46163.31 43432.64 48676.78 56452.45

WK E 9.70% -5.92% 12.07% 15.97%
13 & # 84 AE (B A L) 172.09 3778.08 4764.66 5628.20

WK E -92.43% 2095.38% 26.11% 18.12%
Ak # EPS (L) 0.05 1.11 1.40 1.65
%% I E % ROE 1.02% 13.36% 4.88% 15.39%
PE 490 22 18 15
PB 3.13 2.68 2.36 2.07

HAEFRK: Wind, Hhif K

B HIEFRFRL T

DA HFHF

Pk iE5: S1250520110001
% 1% : 021-58351839

Wl : gyy@swsc.com.cn
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RIERR : FRRIE

X e IE

B A (fTh) 34.13
R A RR(ILEE) 34.13
52 & W A HE ] (L) 8.04-26.92
B AL ) 844.02
BFEULR) 472.63
B RF T () 7.53
HXHFR
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Souniesr secumes ¥ XA (600522) 2022 4 ¥ 4k &

M&: MEmAEEAE

fliM% (AHL) ALAER (BFR)
ERIS N 46163.31| 43432.64 48676.78 56452.45 | & #liH 281.92  4400.25 5667.38  6814.23
& kAR A 38771.82| 34888.28 38266.36 44142.24 |7 18 HHe4K 1119.93 996.58 996.58 996.58
B b H A B Ao 132.76 127.11 142.75 16491 M %% A 435.17 354.84 354.03 343,51
e A 758.65 781.79 876.18  1016.14 | i & ®MALBK -1728.88 200.00 200.00 200.00
F2 %R 489.44  1954.47 2239.13| 265327 LT EEXALN -2789.78 -79.78  -1290.07 -2069.23
W % 5% R 435.17 354.84 354.03 34351  H A 213457 -990.00 -1133.96 398.64
7~ BAABRE -1728.88 200.00 200.00 200.00| 2 EHHALRSH -547.07  4881.88  4793.96  6683.73
EE & & 190.89 0.00 0.00 0.00 | F AL -34.37 -124.44  -131.94 -131.94
MAMETHRE -147.01 0.00 0.00 0.00 |#fe -815.53 -89.22 -96.86 -96.86
E 2B A 0.00 0.00 0.00 0.00 EBFEHALRSH -849.90  -213.66  -228.80  -228.80
# Ak A 266.81| 5126.16 6598.33  7932.38 | EAfEik 2260.33| -1950.97  -200.00 -1300.00
EREZERA -8.94 -9.59 -8.35 -8.86 K 1407.10  1000.00 0.00 0.00
GRERE 257.87  5116.57 6589.98  7923.52 @M K&k 3953.06 0.00 0.00 0.00
P 43 AL -24.05 716.32 922.60  1109.29 | X A+ ALA -301.66 -22.82 -501.05  -631.89
A0 281.92  4400.25 5667.38  6814.23| |tk -5209.41  2614.45 -1230.99 779.53
VAL F AR 109.83 622.16 902.72| 1186.03 @ # F#EHALRAH 2109.40  1640.66 -1932.03 -1152.36
V2 BB NN A A 172.09  3778.08  4764.66  5628.20 |ALERFHH 67356  6308.87  2633.13  5302.57
R e 12368.43 | 18677.30| 21310.43 26613.00 MK
52 A Fo AT 12419.67 | 11989.44| 13303.01 15562.30 @ 4 A AMEK F 9.70% -5.92% | 12.07% | 15.97%
A5 5584.27  5642.05 7212.93 772215 | &k AlEMEKE -90.27%  1821.29% | 28.72%  20.22%
Bk e 1628.85 1002.92  1120.37  1294.50 | # FliHiEKE -88.11% | 1460.82%  28.80%  20.24%
K BT 732.75 732.75 732.75 732.75 | EBITDA ¥k % -57.22%  255.54% | 22.71% 16.65%
B SNy N 6.04 6.04 6.04 6.04| |KAVREA
B AAagIf | 939771 8455.19  7520.18 6585.16 @£ A& 16.01%  19.67%  21.39%  21.81%
KA F A TE R I H 104810  1119.25 1190.39 126154 =% #* 4.09% 7.12% 7.13% 7.11%
A AERHT & 244590  2541.99 2638.08  2734.17 |4 A% 0.61% 10.13%  11.64%  12.07%
a3 45631.71| 50166.94 55034.17 62511.61 |ROE 1.02%  13.36%  14.88%  15.39%
PR IR LN 3450.97  1500.00  1300.00 0.00 'ROA 0.62% 8.77%  10.30%  10.90%
AT Ao FACEH T 8895.39 914953 9873.58 11252.03 |ROIC 359%  21.48%  26.43%  29.49%
K 4 1906.01| 2906.01 2906.01  2906.01 | EBITDA/4 &L A 3.95% 14.91% 16.33%  16.43%
A4 it 3640.38  3684.99 2861.85 407850 |EFiERA
% fx A3t 17892.75 17240.53| 16941.44 18236.54 | & #F 4% 1.00 0.91 0.93 0.96
A 3412.95  3412.95| 3412.95 3412.95 &R R 5.31 5.46 6.94 9.30
F AR NAR 1121251 1121251 1121251 1121251 @ &K A4 & 4.50 418 4.68 4.70
G A E 12287.69 16042.95 20306.56 25302.87 @A Wt JA4FE 5.57 5.02 5.55 5.68
JEENIRARE | 26934.41  31499.68| 35763.29 40759.60 | HEASREFHAAALIZLEN | 97.01% — — —
VR FR G 804.56  1426.72 2329.44 351547 H AL
BAERSEAT 27738.97 32926.40 38092.74 4427507 @ W~ RfrE 39.21%  34.37%  30.78%  29.17%
RAfr Al ARAAT | 45631.71 50166.94 55034.17  62511.61 | & 7 518 5t 29.94%  25.56%  24.83%  15.94%
A E 2.13 2.82 3.35 3.66
% 5 1o F 176 2.39 279 310
EBITDA 1821.91| 6477.57 7948.94 927247 | EA X AHFE 175.29% 0.60%  10.52%  11.23%
PE 490.45 22.34 17.71 15.00 | | &M ABAR
PB 3.13 2.68 2.36 207 |HRKE 0.05 1.11 1.40 1.65
PS 1.83 1.94 1.73 150 |HMRAEF~ 7.89 9.23 10.48 11.94
EV/EBITDA 41.12 10.74 8.26 6.47 |HHRBEAL -0.16 1.43 1.40 1.96
S 0.36% 0.03% 0.59% 0.75% | 4 A% AL A 0.09 0.01 0.15 0.19

K EFF: Wind, & iER
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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 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

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, SAEKRAREAEA BB RIRE, ERREH, AT REEAREAHETH. TLAHEMNA —B49 R
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
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFANIATFAAEMT A KR, LHFLH. 423l R
MEAH LA “HEER”, ERENRKREARFETAERREZGI A M F 58, KRERMFIE RHH# KRR E
B Fay, AN E) ARG 6 Hib 5k AL A
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SOUTHWEST SECURITIES

+ XA (600522) 2022 4 ¥ 4F 4R & it

5 @ iE FAT 5 K s

L&
3 Ak

# 2% . 200120
b
Mo hb
%% . 100033

E )|

Hoaht: Ky FAAE EKEE KiE 6023 5 4] KJE 4 #%
Wl %% . 518040

TR
Ho kb -
¥R 4% . 400025

FRAFITARER S 1% 32 5 % diE kL3R

LT AR AR ROR A % 166 5 7 B RS KR 20 #

AL T G X £ ak K fr 35 5 E Irdk KA A & 84

% & iE R AU A E H A
X 3% A R B F M L E
%HFE B EAKE LS 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E B 15642960315 15642960315 clw@swsc.com.cn
TWF BARKE LY 17751018376 17751018376 wangxy@swsc.com.cn
ti% & F R HEZR 13263312271 13263312271 gylyf@swsc.com.cn
BT AHAE 22 38 18502146429 18502146429 Xsy@swsc.com.cn
A F 4z HE % 18616243268 18616243268 cyryf@swsc.com.cn
K EA SHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
El 3 Ay 3L BB E B 18810922935 18810922935 dxsyf@swsc.com.cn
%k A& JL AR 238 15609289380 15609289380 Ige@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
#RBE N E AR AMGEE % 18825189744 18825189744  zhengyan@swsc.com.ch
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
) 7k L4 A AE 2 3P 13642639789 13642639789 2wf@swsc.com.cn
SR % 49 4K HE%E 18208801355 18208801355 cyryf@swsc.com.cn
£ 2% WE % 15808001926 15808001926 gongzh@swsc.com.cn
[ B 2% AR AE 22 38 18500709330 18500709330 chl@swsc.com.cn
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