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WEIRM 2022 F=FR, 22 FRIZFELIA 63.45 {278, EILGIEK
12.75%; VAEHEFIE 10.43 1275, EELREZ 4.16%; NIEEFIIE 9.74 12T,
BRI/ 5.30%; EASRRYE 0.98 TT/8%, BRI 10.57%; IS
HARTTERER 16.00%, EIELIEZD 23.90pct,

Hrh, 22 £ Q3 AFSTHIKA 22.63 127T, BHEE 35.94%, IRELIEHN
11.21%; VA4S FE 2.45 {278, R 0.55%, IRELIENAN 22.03%; 03E
FIE 2.36 1278, EIELIE 10.08%, TRECIENN 76.51%; EASFRIES 0.21
To/B%, BELIRD 16.71%; I FS# R I ER =R 2.35%, BIELIELZD 5.39pct,

BRAEESN, BMNRKFRESM

NEIRIFEMERRE, EHEMERAFREEIFE~TZ, 22 F a3
RNERHEERZERS 24.53%, FEEEMNRIK. KHLFNIHMCZEIR, SFLL
KX FEEENERMTBARNT, TIERNRFIREE.

REBAREING, KIKE+iBERYEENSRBRILEHE

NEFEY R ARES: 22 £ Q3 AW AR 2.39 {Z7t, BEEEEK
58.07%. THAEARIEINFEZRAEIEINT XS 919, 915 K SI-18X625 FEIR
BRRAIRAN, XEMBRETRIEE 4.X°1I0MW., EMNAEBXZX
BREENENER; Ho 915 FEEEEKTILUNGEBXE LM,

RAHEEAE, TAREEHA—IT X

nE] 2022 FRIZZENNBEESEN 2375MW, BECIEK 58.12%, BEE
NEHENEREN, si==EEWIARIEEK 12.75%, EEERERN
BAEREED. FTHNEFITE, SNEME XYV BEMNTIEK&KRE
i, AEFRFBIFERAZOZS S, HIVANTROEMEEM 21 89
5.7%H—SIRFHE 25 /Y 15%.

EFTT

ZEEIERIXFTISZS IR, RTIBIRN SRR A BB E] 22/23/24
FIREEFEA 15.9/23.4/27.7 {275 (21.4/245.0/29.8 1275 ), FIRL PE
26/18/15X, BIF ANTIEEBRMASREENIRSTIHNE, 4F “IN” iF
g&o

MBS FRAMF T RARERARINEL; KRBT ROTEMMG
KRN ; WEEEEWY, XEtEsE,

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 931064 1017471 1079261 1667244 2141611
HBRERW) 528.57 9.28 6.07 54.48 28.45
EBITDA(E A 7T) 2,24557 2,792.81 2,418.15 327270 3,762.38
HEEATEFNBEERTT) 1,371.57 1,591.14 1,593.03 2,337.55 277152
HBRERW) 99253 16.01 012 46.74 18,57
EPS(7T/BR) 1.15 1.34 1.34 1.97 2.33
MHREP/E) 30.44 26.24 26.21 17.86 15.06
EE(P/B) 19.88 10.87 7.42 5.24 3.89
MHEP/S) 448 410 3.87 2.50 1.95
EV/EBITDA 0.00 0.00 15.87 10.52 8.23
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 1,832.75 3,979.70 2,388.30 6,215.12 9,690.37 Bl 9,310.64  10,17471  10,792.61  16,672.44  21,416.11
Jodlvetizsavldl s 705.83 2,254.96 1,049.28 2,997.45 1,683.73 BAlpgA 6,531.24 7,269.14 8,272.42 13,126.06 17,057.97
FRAS TR 146.11 185.20 188.16 407.18 364.60 Bl RN 67.17 69.18 73.39 113.37 145.62
5% 2,009.04 1,528.36 2,107.42 3,970.85 3,727.20 A 557.26 660.46 593.59 682.49 856.64
Hift 1,505.71 1,170.82 2,348.60 4,182.92 3,396.79 EEEA 343.08 349.23 323.78 466.83 642.48
mabEEAT 6,199.44 9,119.04 8,081.77  17,77352  18,862.69 TR 461.73 541.89 48567 583.54 749.56
KEB R 115.26 191.49 191.49 191.49 191.49 45522 59.57 4997 837 (80.94) (175.27)
EIER= 3,142.51 4,008.60 592252 6,992.56 7,971.80 B /fERRERE (95.71) (135.30) (55.00) (55.00) (55.00)
HETRE 1,681.20 1,106.62 1,053.31 1,157.32 1,300.12 ARMMEEE 66.54 39.09 52.81 4595 4938
TREF= 299.14 284.27 644.27 699.28 749.29 BRSNS 77.93 520.74 810.00 931.50 1,071.23
Hifty 1,566.08 1,889.84 1,718.80 1,802.00 1,759.94 Hitb (304.45) (1,043.04) 0.00 0.00 0.00
ERMBE=AL 6,804.20 7,480.81 9,530.39  10,842.64  11,972.63 BEFE 1,546.28 1,853.34 1,843.20 2,703.55 3,204.69
BrEgit 14,166.18 17,762.24 17,612.16 28,616.17 30,835.32 BASMIN 4.98 6.38 7.00 6.69 6.85
FZHAMERR 1,698.96 2,658.90 500.00 500.00 500.00 B 72.60 21.70 10.00 10.00 10.00
JUAREEISIVENIL S 4,856.17 4,754.29 4,867.39 11,443.01 9,075.17 gz 1,478.66 1,838.01 1,840.20 2,700.24 3,201.54
Hit 3,124.32 2,504.41 6,220.39 8,299.91 10,119.54 Frig® 108.79 246.88 24717 362.69 430.02
bzl =y 9,679.45 9,917.60  11,587.78  20,242.92  19,694.71 EFE 1,369.87 1,591.14 1,593.03 2,337.55 2,771.52
KHAER 856.03 134211 300.00 300.00 300.00 DERGIRIRE (1.69) 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 1,371.57 1,591.14 1,593.03 2,337.55 2,771.52
Hith 73.49 116.84 95.17 106.00 100.58 SRS (T) 1.15 1.34 1.34 1.97 2.33
eI sRA LT 929.52 1,458.95 395.17 406.00 400.58
bdi=giy 11,996.88  13,922.29  11,982.95  20,648.93  20,095.29
DEBRIRIN G 69.63 0.00 0.00 0.00 0.00 FEWSLLE 2020 2021 2022E 2023E 2024E
B 988.50 988.50 1,189.48 1,189.48 1,189.48 j3-5- 73]
BERR 659.84 800.92 800.92 800.92 800.92 ETON 528.57% 9.28% 6.07% 54.48% 28.45%
B 44362 2,034.76 3,627.79 5,965.34 8,736.86 BRI 772.87% 19.86% -0.55% 46.68% 18.54%
Hith 7.71 15.76 11.01 11.49 12.76 JHEFBAREFE 992.53% 16.01% 0.12% 46.74% 18.57%
BREREET 2,169.30 3,839.95 5,629.21 7,967.24 10,740.02 $EFlgEH
REFRARR E R 14,166.18  17,762.24  17,612.16  28,616.17  30,835.32 ESES 29.85% 28.56% 23.35% 21.27% 20.35%

BRI 14.73% 15.64% 14.76% 14.02% 12.94%

ROE 65.32% 41.44% 28.30% 29.34% 25.81%

ROIC -51.73% 126.45% 80.53% 100.45% 399.64%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 1,369.87 1,591.14 1,593.03 2,337.55 2,771.52 o 84.69% 78.38% 68.04% 72.16% 65.17%
IR 202.61 296.51 461.58 545.09 627.95 B RIRE 35.12% 3.05% -27.01% -66.94% -82.08%
[ug=E3z] 56.68 36.41 8.37 (80.94) (175.27) maptLE 0.67 0.82 0.70 0.88 0.96
REIRE (77.93) (525.22) (810.00) (931.50) (1,071.23) RENELER 0.48 0.70 0.52 0.68 0.77
EERETH (205.94) (1,797.14) 212193 2,749.72 1,930.93 f=§- 73]
He 23.50 1,045.13 52.81 4595 49.38 RIKTR B = 14.23 6.87 6.53 8.24 9.15
SEFDASH 1,368.79 646.83 3,427.73 4,665.87 4,133.29 FLrRERL=E 7.27 575 5.94 5.49 5.56
B 2,450.04 601.21 2,703.87 1,763.31 1,805.42 LEFEER 0.86 0.64 0.61 0.72 0.72
KRR 53.28 76.22 0.00 0.00 0.00 SRIEE (5T)
Hifte (3951.39) (518.62) (4,681.69) (2,697.86) (2,632.96) SRk 1.15 1.34 1.34 1.97 2.33
BREDIS R (1,448.06) 158.81  (1,977.82) (934.55) (827.54) BREENER 115 0.54 288 392 347
RN 2,488.87 1,452.36 (3,237.54) 95.01 168.23 BRER 177 323 473 6.70 9.03
BRI RS 254.41 149.14 196.23 0.48 1.26 B
Hity (1,190.04) (208.58) 0.00 (0.00) (0.00) =R 30.44 26.24 26.21 17.86 15.06
EREIMES T 1,553.23 1,39292  (3,041.31) 95.50 169.49 [t = 19.88 10.87 7.42 5.24 3.89
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 15.87 10.52 8.23
B FEINE 1,473.96 2,19856  (1,591.40) 3,826.82 3,475.24 EV/EBIT 0.00 0.00 19.62 12.63 9.87

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA



o) .
ATRE | SEST 5.' KMk

TF SECURITIES

SHTIBFEER
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
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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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SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
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IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com

BHWHIRIEX 2 fFHE B REF IR R EHA 3



