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IERH XAk AT RETRAT Ak 2 8] iR

B4 (603806. SH) :

BRBAKRREER, FRTERS EFR

o FhHHK

AR AF AT 2022 FFR: MEHANE EIL 90.2 1L, Rl
+58%, 134 A1 10, 6 1L, B+17%, F=dk)aA4 4178 10.0 12T,
[ tb+14%,

o THEIT

WNE K ARYE, B KIAEARRE . A4 2022 FFIR: 5
M8 B 90.2 12T, FI+58%, 13844118 10.6 1T, BlH+17%,
FedE )3 A4 A)E 10.0 271, Fl+14%. £41F 20%, F-5pct, #
A& 12%, Bltb-dpete FFE KA, A8 Q2 Bk 51.3 1L, Rt
+77%, FE+32%, Q2 V12A4A)HE 72127, FlH+76%, Fb+112%,
Q2 &A% 23%, Flrb+lpet, FREb+6pet, Q2 ##1F 14%, FH&FF,
IR Ee+5pet.

B IR, BIRAKFERLEHFI. 2022 F EFF 5] R
SN 80312, BlH+113%. EiFmAd4d, 2022 L¥ 57 ih¥
#105.01 £ 7T/A#, B E+65%, EVA #2534 2.51 77 7L/ok., Bl Eb+24%.
FRI @, AR LG RIEK, 2022 F LFF A FRKIIEE
M=E 93.1GW, B H+51%, F B AKH 3 ZKH=E 30.9GW, Fl tb+137%.
ARBEIEE KRB, 8] 5 S FIRA, L F 50N S RN
13.05 T/F 7, BlH+17%, BAER S5 61547.9 77 -F K, BlH+33%, »
) AR PIE b 552 A2 - F- AT o

SHRXAKRAAET R EILRA, FHRLFHREK, 2022 F LF
Fon S IR F AN 6.6 LT, FIH+113%, 5% 5650.1 7-FK, F
4+80%, M 11.74 T/EA, BlH+18%. A HAKITIEEMETHS:
A, pHFXAERLT K BRI, NEHRL S KBRS,

RATREAZNEAMA, LHFEANERAEMH, 2022 F EFFRL
FREE AN 23107, R+18%, # % 5406.1 77 -F&, B+19%,
EEFE TV RS ROTR, N8 ERATEMBSSEIFRAE, A
Pigdre dinibE. N BT S RLAETHT IC &K/ LK
WAEPTE QAT &R, T4 > B EEAREM A X F St TH
JES N

A A, 4

0 e
W

g
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CHINA POST SECURITIES

o FITHEIN
HAVFA A 5] 2022-2024 F 7 N H 179 /2. 226 /L. 273
e, VEEFFAAR 2910, 36 1L, 43 1L, RN
PE 5414 2745, 21 42, 1845, AREEL T HEAE TR,
o &R
FRARBEIMAARE ; BRI R A L3R

B AT

FE\FE 2021A 2022E 2023E 2024E
FLBEN (BF L) 12857. 89 17868. 29 22588. 29 27308. 29
K E (%) 53.20% 38.97% 26. 42% 20. 90%
EBITDA (&7 ) 2597.19 3537. 00 4468.75 5410. 51
V3 /& E N 8] A A)E (A7 ) 2196. 55 2856. 68 3591. 23 4326. 01
K E W 40. 35% 30. 05% 25.71% 20. 46%
EPS (7T/f%) 2.35 2.15 2.70 3.25
&% (P/E) 55.55 26.80 21.32 17.70
%% (P/B) 10. 20 5.21 4.19 3.39
EV/EBITDA 46.79 20. 66 16.16 12.86

FAERR: Wind Fir, FOGERF AT (SE%AER A 2022 59 A 16 BALEHN)

W4 L R ELZ B T &

A



=§¢mﬂiﬁ%

CHINA POST SECURITIES

== - SRR 4
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L & ok - 3 > GO 6
O R 6
% B %
A1 AR RIBEI T B A8 . 4
Bk 2: 258202202 BACR EBB+T7%, ZREEH32% . . o 5
B & 3: 28] 202202 V2 B4 ANERB EEHT6%, IREEHI12% . .. 5
Bk 4: 28] 202202 AV EEB tbHpot, FRHHOPCt . . ... 5
B& 5: 28] 202202 4 A ERB b4+0pct, FREEA5PCt . ... 5
Bk 6: 28] 202202 FF BER EE-2pct, IREE—1pct. .. ..o 6
Bik7: NEERME, T8, K. MEERRE 6
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1 FHERE

Aa R AE AR 2022 F AR

> REIANEENELICN 90. 210, Flrb+58%; F kA 12.2 1274, Flk+16%;
ALEE T 12. 21070, B HE+16%.

> RSN NS I B4 A1 10. 6 10, FlEH1T%; fedE 38044108 10.0 1, R
Fe+14%,

B&1: MARREHEZM FHT

A& TFEHK WL
ERE (BAL) 16, 181 13, 688 18%
Ja b LH NSRRI A FERAE (A7) 12, 898 12,176 6%
V2 & £ 8 R R GBI T S (L/R) 9. 69 12. 80 —24%

A& L FRH WL
FLEMN (B L) 9,015 5,716 58%
E2AFE (%) 20.0 25.2 -5.2
gAAE (B7F L) 1,223 1,051 16%
AiEAEH (a7 L) 1,221 1,051 16%
V2 & T LS| AR 694 A1E (B L) 1,057 904 17%
A RER K E L/ 0.79 0.98 -19%
BEFEHFANALAREAT (BH L) -1, 256 -632 -99%
FRBEENFAEGAELREASATR L/ -0.94 -0. 68 -39%
FAL KRB NSNS, P ERIERAT BT

2 FoE &R

N KARSE, BRBLARR . AT AT 2022 F5F4: REH AN 82904 90. 2 1T,
) Eb+58%, 1384410 10. 6 20, FlH+17%, fedk)a& 44108 10.0 12T, B k+14%, £4]%
20%, Flrt-5pct, # A% 12%, Fltb-dpct. FFE KA, » &) 02 B 51.3 12T, FlH+77%,
FREL+32%, Q2 YaE4 A 7.2 10, BH+76%, FRL+112%, Q2 4% 23%, Frb+lpet, 3R
tb+6pct, Q2 % A1FE 14%, B b#-F, 3Rib+5pct.

BANE S, BRIBAKRERENFH. 2022 F L FF NSRBI 504N 80.3 12T, F
Pe+113%, LR AR & 4, 2022 LS5 R b330 105,01 & L/AR, FlH+65%, EVA #-F 344 2. 51
7/ v, BlHA24%, F K ITE, ARART LG RITIEK, 2022 F L FF ALK R
% 93.1GW, FlHb+51%, & B K738 E A8 30. 9GN, R b+137%. XK E KL &, N3 *
S e AE FIRA), EF NS RN 13.05 T/F77, Blrb+17%, BRAL 5t 61547.9 7 -F &,
Bl He+33%, 4 8RR AR Ak 452 AL Tt
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SR RXAKERAT KSR, FREFFHREK, 2022 F LF 50 5] AL FAN 6.6
e, B+113%, &% 5650.1 77 -FK, B +80%, M 11.74 T/ F X, Flrb+18%, Ak
KA EMERFLE LA, 55 XARFZART K Sdgsd, NaHFRLFRERY

Bk FRA S B AL, LN KA8#.2022 F EFFREETRT LN 2. 31T,
Flb+18%, $i9f 5406.1 77 -F &, Fltb+19%, E&FE T ¥~ mayiak. A 8) £ &L TR
MIFLEBIF R, H LR ZHHNBEE N BATEZHC AR THT 10 EHMR/ L EAMA
I QMATE R, T4 s BEARMEIAR X F ST IRIEF A

B & 2: 23] 202202 FAC R tb+77%, 2RLE+32% B % 3: 23] 202202 Y2 &% F1E R Hb+76%, 3RE+112%
w— KN (B A Rl (%) w— )3 A% ) (F ) Rl (%)
6000 1 - 100% 1000 - - 250%
5000 1 - 80% 800 - - 200%
4000

L 60% L 150%
3000 . [/ L 40% 600 1 ' L 100%
2000 1 L 20% 400 1 \| l L 50%
1000 - L 0% 200 1 ' - 0%
0 L —20% L —50%

S S S
FAERR: Wind F, U ERAT R BT 5T HIERF: Wind iRk, T ERIE FAF 50T e

Bk 4: 3] 202202 £4) £ F tb+1pct, 3RE+6épct B & 5: 8 202202 4 #) £ F tb+0pct, 3R b+5pct

e £ ) B (%) — ) F (%)

40% 25% -

30% A 20% 1
15% 1

20% A
10% 1

10% 5% -

0% T T T T T T T T T ] 0% T

o F o o T S o F o o G
U LI URC R U UL S
BABR R Wind F3R, o IRIE SR A 5P 3 32 HABRIR: Wind TR, s ORIE AT 5T A 52

iF 4L R IE XL Z )G 0 R F R B3R 5
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B& 6: /3] 202202 % A &R tb-2pct, 3Ftb-1pct BEk7: NLFHEHE, TH, L. HWHEHFRAE

— A (%) e (R AE P (%, Adh) TR RE (5, £#H)

To% - FREAF (%, Kth) it fE (%5, H5)
o | 6% - - 1%
6% 4% - 0%
4% A
oy | 2% | 1%
0% — T T T T T — T — T 0% -1%

& oS o o S ,

S NS S S S S S S -2%% L -2%

KRR Wind FTR, & SRR AT AR R Wind FiR, P URiE KA 50 AT %

3 HEEMN

KAV 5] 2022-2024 F 738 WAL N H 179 1T 226 1T 273 1L, V2E4%HF)E K 29
127, 36 1L, 43 1L, HRIIKEMIT R PE 90AlH 27 42, 21 42, 18 4%, AREE4LT
“%&?“:}” ":%Z%io
4 KR T

TR BEAIRS ;. AL T Ae s RAHMAE LKA ; N2 FEERNGF,

W4k 183k E LB TR B ¢
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itk (B L) AenEk (BHL)
Z12A31 8 2021A 2022E 2023E 2024E Z12A31 8 2021A 2022E 2023E 2024E
REK > 10756.37 14646.25 19288.01 24915.23 L EEHALR —147.56  1802.92 1651.09  3561.24
il 2668.98  4511.52  6380.11 10003.85  %#1id 2197.74  2858.23  3593.18  4328.35
M B FRAT 3848.97 5398.45  6333.80  7870.69  AfIEHE4H 195. 10 325. 07 394. 57 474.07
B 2449.62  2410.48 3728.54 3689.40 FEHELTH -2633.86 -1407.88 -2419.16 -1378.69
AR 1788.80  2325.80 2845.57 3351.30 ¥ 93. 46 27.50 82.50 137. 50
k|3 A 2931.59 3206.52 3511.95 3837.87 HREEFHALR 1517.02 -600.00 -700.00  -800.00
K H AL T 0. 00 0.00 0.00 0.00 FAZH -530.76  —600.00 -700.00  -800.00
R 2002.17  2277.09  2582.52  2908.45 # K EH 0.00 0.00 0.00 0.00
fETAL 421.25  421.25  421.25 421.25  HAk 2047. 77 0. 00 0.00 0. 00
TG 363.66  363.66  363.66  363.66 HBREHALRK —346. 10 639. 61 917.50 862. 50
K B~ 144, 51 144. 51 144, 51 144.51  BRITHEK 0.00 1000.00  1000.00  1000. 00
it 13687.96 17852.77 22799.96 28753.10 fihaki 0. 00 0. 00 0. 00 0.00
A3 R 1460.15 3099.61 4453.62 6078.42  fEAERH 13.50 0. 00 0.00 0.00
43 4453 0.00 1000.00 2000.00 3000.00 At -359.60  -360.39 -82.50 -137.50
R B UK 999.10  1457.74  1645.60  2104.24 &4 992.13  1842.54 1868.59  3623.74
AR R AF 461.05 641.88  808.02 974.17  HAMAELEEHR 1525.48  2517.61  4360.15  6228.75
R R 37.73 37.73 37.73 37.73 HAALEKH 2517.61  4360.15  6228.75  9852.48
KAAtE % 0.00 0. 00 0.00 0.00
R AT 0.00 0.00 0.00 0.00
H AR AR 37.73 37.73 37.73 37.73
R4t 1497.88 3137.34 4491.35 6116.15
FAHK A 951.10  1331.55 1331.55 1331.55
FARNFR 3805.83 3425.39  3425.39  3425.39
RS & 7457.20 9981.00 13572.23 17898.24 &M%
V2B EAN B IR AR 12176.18  14699.98  18291.21 22617.21  ERPR RN 2021A 2022E 2023E 2024E
B HA S 13.91 15. 45 17. 40 19.74 Kk s (%)
AR R H 13687.96 17852.77 22799.96 28753.10 &g Ak 53.20% 38.97% 26. 42% 20. 90%
2k A3 K 38. 08% 29.96% 25.71% 20. 46%
#Ex (§F %) V3 & o 8] 4 A E 3 K 40. 35% 30. 05% 25. 71% 20. 46%
Z12A 31 R 2021A 2022E 2023E 2024E FAREA (%)
ELIR | PN 12857.89 17868.29 22588.29 27308.29 £41% 25. 06% 23. 44% 23.50% 23. 54%
7k ik A 9636.34 13680.64 17280.64 20880.64 4 H1%E 17.09% 16. 00% 15.91% 15. 85%
A4 B I e 41.93 58.27 73. 66 89.06  ROE 18. 04% 19. 43% 19. 63% 19.13%
HERA 53. 09 73.78 93.27 112.76  ROIC 17.52% 18.18% 17. 85% 17.13%
%A 153. 52 213.34  269.69 326.05  4&ffEe S
i & @i 453,59 630. 34 796. 85 963.35  FF afiE (%) 10. 94% 17.57% 19. 70% 21.27%
W %% A -47. 49 0. 81 37.38 73.70 A A - - - -
P BALBK -11. 61 0.00 0. 00 0.00 AFE 7.37 4.73 4.33 4.10
NAMAEE BB 2.48 0.00 0. 00 0.00 &HLFE 5.31 3.73 3.32 3.35
PSS 18.56 0.00 0. 00 0.00 #BiE#AY
F R B E 0.28 0.00 0. 00 0.00 E#FA#HE 0.94 1.00 0.99 0.95
HEAleE 32.90 0.00 0.00 0.00  RACTkIKJE 4 F 3.95 3.90 4.24 4.1
LI 2470.91  3211.11  4036.80 4862.74 A WEH#E 5.25 7. 41 6.06 7.40
=B PN 0. 60 0.00 0. 00 0.00 HmEAH (L)
DB & 2.43 0.00 0.00 0.00 HRAkH 2.35 2.15 2.70 3.25
GIRERS i 2469.08 3211.11 4036.80 4862.74 HRZTALRA -0.16 1.35 1.24 2.67
PR A AL 271.34 352. 88 443. 62 534.39  HRAT > 12.80 11.04 13.74 16.99
% $)i 2197.74 2858.23 3593.18 4328.35 f:{ArE
VB R AR B 1.19 1.55 1.95 2.34 P/E 55.55 26. 80 21.32 17.70
V2 B BN 8] %Al 2196.55 2856.68  3591.23  4326.01 P/B 10. 20 5.21 4.19 3.39
EBITDA 2597.19  3537.00 4468.75 5410.51  EV/EBITDA 46.79 20. 66 16.16 12.86

HAERR: Wind TR, P IRIERA AT

W ol PR IE LG 89 Rt A K3 7
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¥ R E R BT IR R A A
BA R BAT R £A R LA
7 ARSI AR 2T ) A A e A5 Hok ha A 20% 24 B
¥ A A I AN RE AR 3 [B) 2P A V35 2ok g %5 20%Z |
iﬁiz;%ﬁggéﬁi%g%%* TN EMEAEF FRARARE AR ST ) A7 A B 45 F ik h@ 2 10% 5 20%Z 19)
RERM BB 64 948 - ; AN % AR 2 ) 4 2 4% Ak hE £ —10% 5 10%2 1
gﬁ%%%%%ﬁ%ﬁﬁié P FRAAAN R AR 2T B) HA AL /R 45 HK kg £ -10% 5 10% 1]
964 Gox S M (AT = 38 FAAAANRE AB A ) 2R 2 e 48 7K 08 A2 —10% 1L
WA TN K — PR PN R AR AT WA
%Eg@ﬁﬁ%ﬂﬁﬁ%%& BT R | FAAT Ak ARt Bl A0 A A A5 SO W A 10%A L
] 2L B o
RN XL Gk iy | P FRARAT A A8 3+ ) 2 25 /B A5 KK PR £ -10% 5 10%Z J1]
A JE TR 3 AP R 300 454 A A X
Fer BT I AZHRAE A BT KT | AT L ART ) A AR AR NS 2 -10% AT
A TEATT B AT AL — ) 4
TTHAREROA AR FAETS e#H AR T 4% A AR 2 ) 48 AL v 45 sk g A2 10% 24 1
AR AR AKE, EETH ) . i s o
PAFRE 500 STk iz A 4g | T A EHAEE | T T AR A AR T B A AL R 45 Hik ha R 5% 5 10%Z 18]
AR, ; 5 ~
SeE G o 1t HA T 44 1 A 3t ) 20 2k e A5 2K 1 A -5% 5 5% 1A
1=] 3B AR T #% A A0 2 8] 0 A8/ 46 RO ha £ -5% A T
27 I 7 9

BERREGOIT (—ARSA) KiZBANM, KAAURM A EFEXEZALIFNRIEFGIERALAEXER.

ARSI RRGHEN LA BKNAANTEW BN AFNREEL, F@d s pdrFFdaEge, 7B, E0. A
T, RELR AT AN EAIRTF AR ABAGER KITAL LT ad, KAena., AT ZFENE. B2 EFF
FEMX T T EAhm, HEA,

*F P

FURIE R A R TAEA 8] AT AR “FeRie A7) B& 2P Bl B A g ey FRIERLT FR L 509 T4,

RIRERZ LB RB T AT TARE RAVAATEG A, KN K ERFKIEZ L LG EHAEfTERE, REAR
A%, RSP 8158 S R AL SR BT 5 I 4 % 2 0 h SR, RE R TR B R R AR A 2
MK AT AL B P R A RIS BUR 20 2 B B s A AR B R AR5 b o R

PUEAT A HECHEAREBEZEER—HERARBRELORSE ., REFETH. &L AN kAR T
KB ARE S B AP, TN 2R LR TiEE,

PURGE A R E BT B RIRAA T R A A RS PR B 09N ) BT R AT O9IE A KT H 3T 5, 7T A8 X ) 8] $2 48 2%
F XN RERFTRIT. W E P RE LRSS HFMEIR S
GEABGTHRTHFELHERAE) T 2017 57 A1 BREKXE#h, KRS FORIERAE P P a5 L5 H 18
B, FERIEPIELAZ P POELETE, ARMBZTRNE, FROHAEL, T8 348 F AR E P 4712 8, AN
SRR EMANE ., iR AERREPHONERALA ERIZTH,

A& BT FERIER TR, KREPH @ FT, HATHAM RANAATF A AT RIRE AT KT8, 1580, it
EH, B, BAEABERTHS., CHEEZCEIRFRGITH, TG HELELA B P ORE AT b AR S a9 44T
FRo deZ PUHERRBG S| A A, FEAELA PIIERF LA, EREN RIRERITAHBRREWGII A, M
EX 3

dERIE A T AR B A R AR A

H 5 LR E LG 0 R B3R 8
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2 8 B A

PURE R A RGN E), 2002 59 AP EEALEBEEER M ERL, EMTASL0.6 CAART, Fif
PEFR AP B REE B (R 8) 5T 4 LAY IE R R A akT N 8],

PUER M2 E LB QIEIER LA, IEART LN, IEARTASHE, BTk, KL~ %, iEAT
FER, IEARKEERE., IERAATREIEAR Y., IEABRTEFNARXOM SRS, PURIERBATC L AEDL
T BRE ORI LR, EA, Wl aE, #Ede, #d, AE, 7. T4 BRIL, SR, I, . #
§2. @, LBFIAA S XM,

FERE A R RARAC T BB E A RN SRR S, BEREET, BRATEERS, AR KRRELT
{28 WALRYIER L, BFTRSE, HEP FAMEE K, PUEEAL A RAZEFIAR., #H25F, BRAHE, R
I8 %WkH Lk,

4R

| PN 2RI S

NE G BHER AR, FRIERZ L LS. LHNEQLHE: ERGRILEL R RIEIEFGT AT L& Lk
IERRBRE . K REERF P,

NS BT HRBEINS, AMLm, Bk, LHRRA, FAFEHELEE, NAFTFEREIIHLHSCE T EIEE
AR
NELBETEFRHREHE=ZFHE. BAATRITA: FERBMERT, TEIHRT. F ERLRAT,
FEAT FEERBAT. GRRAIT. RAERAT. XL AT. BRARIT. LTRT. RELRT,
BirAkAT LS

nela P EIER AR, TRIEFAAZT LS. AR TR EFERGTE, AN 68 T RIELRK P X
RENTFRARFTEIEBERSRNTHAEANERGAT LS., AT LFAROIERSE LR T B 2 E L7
W E R AT S

N E) 2 EAE S AP RIEAL T Bk S MIERRTHERE P REIEAZT ORI L. o4, NS
o

WL ABRTAEHELS: NIZPEHIILAMEFRIEABRTALHE LS, REAEZLLAL %, H2L
Y., BEFL S,

WOEARFFEEL S NE S P EIE S AR T RIERT S E LS,

WP KRR ERF LS AE) e BiE R EFRIEFRRMERE LS.

WSk S N ) G B B R S TR M SR Ak S

H 5 LR E LG 0 R B3R 9



