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BEPREEE ( 601615 )

WEHRFETHE, AEFTREENVERFEIEK

E

22H1 SCINE UL 142.38 27T, [BE1E 27%; IFEHEFE 24.48 1270, FLE 124%;
N3AE%FIE 23.01 1270, BEE 115%. ATDTRERFEREA 23.65 127T,
WA F s+ ERL .

Hrh, 2202 SLIEW 71.12 27T, E1E 4%, IRBE 0.2%; 1FEHEFIIE 10.39
1275, B8 32%, IFE 26%; FOAEEFIE 8.81 127, [EIE 12%, IRFE 38%.

RAEFSR, KIEHEZCWEAZRTRS
22Q2 RANRABRECHEEWAN 67.05127T, FIELIE 6%.

2: 22Q2 KHHEHESRE 1.856W, BEX/EXXHLS 51 1.20/0.656W, [&
EUIEIK 147%/213% . 28 EFETWERENERDHIIE, AN
FELBIBER R, (Q1 9 1.61GW, BEX/iEBX 55 0.98/0.63GW ),

F . FEEREMNERIXHPREEIZT, X @&BFEE, 2202 X EFZRL
7 22% (Q1 XHLEFIZE 26% ),

BRNELSE, 22H1 3B 6. XMW R LA EHE SEEEEIT 29%, 8. XMW
HIBEGHE NSRS EER, SEbBid 7%, 12Mw 3B EREBHEFFIER(T .

EFITROIFR, BIMNEREDE

1TE. 22H1 ATXEHEFIEITEIXE 9.146W, ELEEK 104.06%, H
R, IBIMTERIR 262MW B ZE 2022 FF 6 B, ABIXWIAEFITERIX 24.76GW,
BolFS.

BN S INEIERE : IRFIZZ(IEAF] Beleolico 30MW B EXEINE, £
W7 pERIERME L X BHEETRIRE; FKrll-#EEhh 375MwW
B L XEBINE TR .

22Q2 SLIEBUNIEE 3.93 1270, ALK 5%, IREIEK 27%; FBFI= 63%,
BIEL TFE 11 4 pet, IRELTBE 2 4> peto

BZE 22H1 R, ATEZENFELRELENSE 1.266W, BLLEKRIFT;
EEENSS 2.266W, FIEL TR 3.7%.

ERTT
B RIEEFEERANLEANS, BEXVHEERBERREINS

EREHZINE, EEXHZTEN o« ., E55] 2022/2023/2024 F3H4%

F5iE 40/48/54 77T, XIRI PE 15/13/11 1%, #F “SIN” ¥4,
RIBSIRTR: NEENERKRREE, BERERERX, BEFRHNEREINEG .

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 2245699 2715805 30,136.79  36,956.44  40,563.30
HBRERW) 114.02 20.93 10.97 22.63 9.76
EBITDA(E A 7T) 3,226.68 5,742.33 6,815.27 7,899.52 9,050.08
HEEATEFNBEERTT) 1,374.07 3,101.12 4,019.02 4,819.20 5,424.78
HBRERW) 92.84 125.69 29.60 19.91 12,57
EPS(7T/BR) 0.60 1.36 1.77 212 2.39
MR (P/E) 4455 19.74 15.23 12.70 11.28
EE(P/B) 415 333 252 217 1.86
MHEP/S) 2.73 2.25 2.03 1.66 1.51
EV/EBITDA 6.13 5.56 5.98 474 433

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 16,332.87 14,070.92 17,405.25 18/478.22 20,281.65 EN 22,456.99  27,158.05  30,136.79  36,956.44  40,563.30
RIWTEER R R SR 3,714.40 5,872.04 5,847.82 7,497.56 6,023.54 5% 18,287.13 21,337.65 23,230.44 28,148.19 30,942.39
FRAS TR 861.82 500.28 982.64 814.20 1,161.01 Bl RN 104.74 216.25 301.37 369.56 405.63
7 847213 9,604.00 11,045.27 13,975.34 14,388.52 HEER 974.65 1,184.42 1,205.47 1,741.28 1,825.35
Hity 3,201.05 7,048.08 6,583.73 7,249.86 7,158.28 EEEA 509.02 672.37 622.54 1,034.78 1,172.28
mabEEAT 32,582.27  37,09532  41,864.71 48,1519  49,013.01 MEER 600.71 87238 904.10 1,478.26 1,568.10
KHARR U 538.62 563.58 563.58 563.58 563.58 552 385.58 255.13 423.06 299.92 450.18
EIER= 6,961.51 9,548.89 12,649.28 17,023.92 21,257.53 B /fERRERE (137.63) (340.26) (340.26) (340.26) (340.26)
wEIR 3,809.15 1,388.63 2,652.04 3,956.43 4,309.50 NRMNETHEE 0.00 67.65 0.00 0.00 0.00
TREF= 1,286.80 1,209.14 1,293.20 1,248.41 1,240.72 BRSNS 16.16 917.83 1,607.46 2,092.61 2,480.74
Hifty 5,906.54 11,156.79 9,380.20 9,954.54 9,723.19 Hitb 137.65 (1,648.48) 0.00 (0.00) (0.00)
ERMBE=AL 18,502.61  23,867.03  26,538.30  32,746.88  37,094.52 BEFE 1,578.98 3,623.09 4,717.01 5,636.80 6,339.86
BrEgit 51,627.84 61,492.93 68,403.01 80,762.07 86,107.53 BASMIN 11.55 22.38 10.00 10.00 10.00
FZHAMERR 149.00 98.47 200.00 1,280.96 4,112.96 B 113.43 56.08 75.20 68.83 70.95
JUAREEISIVENIL S 13,052.62 19,437.75 17,989.06 25,797.02 24,054.62 gz 1,477.10 3,589.39 4,651.81 5,577.98 6,278.91
Hit 5,283.34 5,652.38 15,955.44 18,205.42 17,404.80 s 172.78 630.01 816.48 979.04 1,102.07
bzl =y 18,484.97  25188.60  34,144.50 4528340  45572.38 EFE 1,304.32 2,959.38 3,835.33 4,598.93 5,176.83
KHAETR 3,598.42 3,438.75 3,740.48 1,150.46 1,828.13 DEARIRIRE (69.76) (141.74) (183.69) (220.26) (247.94)
RNfHRE 78121 1,260.38 1,260.38 1,260.38 1,260.38 AETFEATSFE 1,374.07 3,101.12 4,019.02 4,819.20 5,424.78
Hith 5,118.81 5,049.46 5,072.58 5,064.87 5,067.44 SRS (T) 0.60 1.36 1.77 212 2.39
eI sRA LT 9,498.44 9,74859  10,073.44 7,475.71 8,155.95
bdi=giy 36,543.35  42,998.78  44,217.94  52,759.11  53,728.33
DEIBEIRIN G 32230 99.60 (56.53) (243.75) (454.49) EEMSLLER 2020 2021 2022E 2023E 2024E
B 1,875.38 1,956.33 2,272.09 2,272.09 2,272.09 23573
BARRTR 9,775.84 10,667.06 12,528.35 12,528.35 12,528.35 Bl 114.02% 20.93% 10.97% 22.63% 9.76%
B 2,969.37 5,864.21 9,280.27 13,376.46 17,987.38 BRI 113.72% 129.46% 30.19% 19.50% 12.47%
Hith 141.61 (93.06) 160.89 69.82 45.88 JHEFBAREFE 92.84% 125.69% 29.60% 19.91% 12.57%
REREEATT 15,084.50  18,494.15  24,185.07  28,00297  32,379.20 EFIBES
REFRARR E R 51,627.84  61,492.93  68,403.01  80,762.07  86,107.53 ESES 18.57% 21.43% 22.92% 23.83% 23.72%

e 6.12% 11.42% 13.34% 13.04% 13.37%

ROE 9.31% 16.86% 16.58% 17.06% 16.52%

ROIC -243.68% -304.59% -574.41% 128.85% 125.52%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 1,304.32 2,959.38 4,019.02 4,819.20 5,424.78 o 70.78% 69.92% 64.64% 65.33% 62.40%
IR 587.07 831.85 1,134.41 1,422.00 1,719.26 B RIRE -68.33% -44.09% -45.84% -48.81% -36.94%
W55 H 495.26 458.88 423.06 299.92 450.18 maptLE 122 113 1.23 1.06 1.08
REIRE (16.16) (917.83) (1,607.46) (2,092.61) (2,480.74) RENELER 091 0.84 0.90 0.75 0.76
BnReTH (259.72) (7,232.97) 1,688.00 4398.39 (1,503.49) Bistth
He 1,519.99 9,298.23 (183.69) (220.26) (247.94) RIKTR B = 5.30 5.67 5.14 5.54 6.00
SEFDASH 3,630.75 5,397.54 5,473.35 8,626.63 3,362.05 FLrRERL=E 3.98 3.00 2.92 2.95 2.86
B 4,233.16 992.48 5,559.16 7,063.95 6,295.69 LEFEER 0.52 0.48 0.46 0.50 0.49
KHIRE 116.73 24.96 0.00 0.00 0.00 FhefEtR (75)
Hifte (8,113.11) (7,952.85) (953398)  (12,027.59)  (10,113.21) SRk 0.60 1.36 1.77 212 2.39
BREDIS R (3,763.22)  (6,935.41)  (3,974.82)  (4,963.63)  (3,817.52) BREENER 1.60 2.38 241 3.80 1.48
RN (996.97) (364.47) (19.79) (1,808.99) 3,059.50 BRER 6.50 8.10 1067 1243 14.45
AR 6,189.93 272.25 1,855.60 (781.04) (800.60) fEEHER
Hith (23.60) (543.62) 0.00 (0.00) (0.00) HE=R 44.55 19.74 15.23 12.70 11.28
EREIMES T 5,169.36 (635.84) 1,835.80  (2,590.02) 2,258.91 [t = 415 333 252 217 1.86
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.13 5.56 598 4.74 433
B FEINE 5,036.90  (2,173.72) 3,334.33 1,072.97 1,803.43 EV/EBIT 7.43 6.47 7.18 578 5.34

BRKIR: RERE, RXUESHTAHR
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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.
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% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
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