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aEEHNRE, BRKEFETIHEZRS TR

Q3 FEEFERLL TR 65.33%, HIfF Q4 BRIFE

ITHABEM 22 F£==FR, 2201-3 LIMEW 853.28 {Z7T, [ELL-29.89%,
SCHAEH%F)iE 124.19 270, @EEE-44.53%, HIESFEREE-43.06%, 28
ZERE, 2203 BEITIMEW 290.52 1275, [BEE-29.57%, SHAEHEFRE
25.79 1275, FELE-65.26%, BT FHFTWEEATERAE, SIERKMN,
BWAEERE. A6 3 EEEFRE “BFRK, SE" HERT
B TFiE 2.16pct, BIMATHEISERIBEMNEEH, BOBFIEENIEE.

a3 iR B TR, BRIkKEEEFIEEEEER

Q3 AEEWEFLL Q2 g 5.72%, FUtEEZEMEHLLERTE. 7, 8 B
BUKGRNMBERRERIET, 9 BLRKRBMNBEN LH#EE, LRiX
AGRBMM 7 B 22 HAY 411 Jo/MiREIE<ZE 10 A 21 HAY 462 75/ .Q3
LEKEBFERLTE 7.1%, HIIFMITAE Q3 Br-KEBESREE M
HTB, LEBXKRBHERE 8 A 19 BLUKRERT, 10 B 21 BA
86%, Tt Q4 BRepiRETE, B ST HAIREBIEIR", BhEMIREE,
AT Q4 HEFRLLISE 275,

Q3 BRAIFXE TR, EFNENATE

22 R 3 FEE LT EFIER 25.36%, FELL-2.16 pct, H Q3 PEFEF|ZF
19.3%, ELL/IRLERBITIE 7.7/6.8pct, TEZMIB TBFIT. 22 F47 3
FEHEIZEAER 7.19%, @Eb+2.41pct, HPEE/EMR/HR/MESEAR
2.72%/4.48%/1.68%/-1.69%, EELZEEN+0.26/+1.78/+1.26/-0.89pct, 1HFZHR
14.95%, [@EEL-3.92pct, 22 EFI 3 EEATIWILL 121.86%, [BIEL+5.55 pct;
{JHEILL 119.51%, [EEL+7.18 pct; CFO 1%%h 95.93 1275, EIELAEIZ>-118.59
1275, 225) 2203 BiIEREMESR ) 661 {Z27T, AFUENFFTHE.

HREEPH, BHLDERAR, H#F “EN” R

BAFIMAT Q3 BRSEME, SEEENKREE, NEEFEREE
BHEIFE . AT 10 B 28 BAS=RERKEEBIRNMR, BaiEErED
BEREEBEFEEENMEERTROEITE 2000%, NEHE—FARKR
K, FHERSHISMEERE, FRXEBURKPNEET, AFKiEH
FracE. WERFUER, BEAERKIEAENE . EEE 22Q1-3 FTRKE
85, MELFWERD, T™F 22-24 FAEHSFEFN 166/200/218 {Z7T
( Bi{E 257/282/303 1270 ), #E8F “SIN” k.

%lﬂﬁ&??t: X EKiRHRKAIETE . BERMBMEE ik, ACRMSEE

MEHEIENSE 2020 2021 2022E 2023E 2024
EWKMNEATT) 17624268 167,952.66 109,180.57 11841099 129,698.10
IR ) 12.23 (4.70) (34.99) 8.45 9.53
EBITDA(B5TT) 48,855.92 47.986.27 2590515 30,823.20 3342152
EFEE BT 3512969  33,267.07 16557.00 19,981.66 21,829.79
) 458 (5.30) (50.23) 20.68 9.25
EPS(TT/B%) 6.63 6.28 3.12 3.77 4.12
HEEE(P/E) 3.82 4,03 8.10 6.71 6.14
HrEER(P/B) 0.83 0.73 0.69 0.65 0.61
TEEE(P/S) 0.76 0.80 1.23 1.13 1.03
EV/EBITDA 4.08 2.74 1.28 0.64 (0.44)

BEEER: wind, RRIESAFET
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A BFEELEBER R ATRE
B 1. 48 2018-22Q1-3 Hil B B iMiE B 2: 28 2018-22Q1-3 HE:#RER B IME
1 To) ——YOY (% : =
20000 - R ({Z7T) (%) 0% — —— EEFE ({Z7E)  ——YOY (%) "
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- -30% st | - -40%
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2018 2019 2020 2021 2022Q1-3 2018 2019 2020 2021 20220Q1-3
FER, Wind, RRITSWEHT FREE, Wind, FRIESHRHT
£1; TADGEER
BTHE BTG EPS (7T) PE (%)
BREAS RREESTR = =
(1Z7) (7T) 2021 2022E 2023E 2024E 2021  2022E 2023E 2024E
000672.8Z  FlEKiE 99.86 10.24 223 185 228 256 459 5.54 450  4.00
000877.8Z  Kilijgfy 681.81 7.87 145 101 132 148 544 7.82 596 5.33
600801.SH &Kl 284.30 13.56 256 203 252 292 5.30 6.69 538 465
i 5.11 6.68 528 466
600585.SH  #FiEKiR 1340.72 25.30 6.28 312 377 412 403 8.10 6.71 6.14

S, BUBRE 20221028 W, MBI 22-24 & £pS HERTRL, EAATH Wind —HHN.

BESER: Wind, KRIEHFHRTER
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A 55 P 22
HAr-misEEnT) 2020 2021 2022E 2023E 2024E  FETELT) 2020 2021 2022E 2023E 2024E
BhEE 6217717 69,534,55 9173599  103657.51  136,373.25 } AT1VON 176,242.68 167,952.66  109,180.57 118,410.99 129,698.10
[OT ML ERHE R MM T 7.80573 10,365.83 947.06 11,593.31 214243 Sbpias 124.847.63 11818122 80,271.54 84,271.82 91,809.13
TR 346442 118619 241260 1,337.47 2,604.51 Bl R 1,286.64 124344 860.71 89197 986.56
=i 7,001.62 9,895.53 9,481.64 9,212.97 1.480.46 Rl 4123.29 340843 2,847.88 3.137.89 3,372.15
Hifth 32,530.88 32,600.55 28,610.23 3242185 29.652.57 HEER 4,207.24 508321 4591313 521008 5,641.87
HabErait 112979.82 12358265 133,187.52 158,223.11 172,253.22 HEER 546.58 1,317.33 1,856.07 1,894.58 2,075.17
UIERIe B 4,223.04 5,562.70 5.562.70 5,562.70 5,562.70 HEEE {1514.77) (1,314,861) (1,376.63) (1,009.37) (819.08)
EEE 62,720.18 66,514.37 61,005.33 55.496.30 49,987,27 BEERMIERE 4.91 (24.17) {20.55) {17.46) {14.85)
EETR 467508 7,279.42 7,279.42 727942 7.279.42 afeiEEEREs 100.50 591,22 2427 247,96 122,69
TR 13,710.24 18,239.56 1754897 16,858.37 1616777 HERNAE 1,549.97 140193 1,360.00 1,375.97 1,375.97
Hity 2,664.40 9,335.96 5,138.94 581050 6.761.80 Elfth (5.262.07) (5,044.53) 0.00 0.00 0.00
ez &Lt 8799294 10693201 9653537  91,007.29 8575897 ivRNE 46,270.77  43,109.19 2106160 2561548  28,026.11
BBt 20097276 230,514.66 22972288 24923040 258,012.19 BB A 459,33 1,104.98 1,03215 1.068.57 1,068.57
SRR 1,082.28 3,289.75 3,000.00 2,500.00 2,000.00 =L e 12218 57497 110.08 104.03 104.03
ldb E= =g g R e 478577 6.827.82 1,891.59 6,640.27 2.798.85 Eilr=tot ] 47,107.92  44,116.20  21,983.68  26,580.02  28,990.65
Hith 13,210.44 19,301.41 14,954 87 17,686.50 17.164.86 P8 10,737.74 9,950.36 495840 5.995.10 6,538.81
R Eit 19,978.48 29,418.98 19,846.46 26,826.77 21,963.71 SRE 36,370.18  34,165.84 17,025.28  20,584.93 22,451.84
RHIE 3,300.68 3,747 69 3,000.00 2,500.00 2,000.00 AR IR 1,240.49 898.77 468,28 603.26 622.05
FEfi{EsF 349837 0.00 233214 1,943.50 1425.22 BRFSLASSRR 3512969  33267.07 1655700 1998166  21,829.79
Hith 1,72477 2,271.89 1,887 62 1,9651.42 2,040,531 gl (o) 6.62 6.28 312 377 412
e M ETt 8,532.82 6,019.58 7,219.76 6,404.93 5465.53
st 32,755.94 3868859 2706622  33,231.70  27,429.24
BT £,394.59 8,140,580 843582 8.827.94 9,232.27 FEUSLE 2020 2021 2022E 2023E 2024E
718 5,299.30 5,289.30 5,299.30 5,249.30 5,209.30 Jii4.3 Cva)
Banm 10,583.76 10,493 .51 10,493 51 10,453.51 10,493 ,51 Bz N 12.23% 4704 -34.99% 8,454 9.53%
f2ep g 145819.93  167,968.08 17839899 19138707  205576.44 ZllFE 5.02% -6.83% -51.14% 21.62% 9.41%
it 1923 (75.62) 29.04 (9.12) (18.57) HETELEFFE 4584 -5.304 -50.23% 20.68% 9.25%
e 168,216.82 191,826.07 202,656.66 215998.71 230,582.95 TR
AEMEENEERTT 20097276  230,514.66 220,722.88 24923040 25801219 EF|= 29,164 29.63% 26.48% 28 83% 28.14%
fEdlE= 19.93% 19.81% 15.16% 16.87% 16.83%
ROE 2171% 18.11% 8.524 9,654 a9.86%
RDIC 43.184% 36.96% 15.03% 20.42% 22.69%
NE&RBEEHHT) 2020 2021 2022E 2023E 2024E fEmaeh
1&FE 3637018 34.165.84 16,557,00 19,081 66 2182979 HrEREE 16.30% 16.784% 1178% 13.33% 10634
HrIaEH 542956 5,956.76 619963 619963 619963 BREE -30,75% -30.07% -39 B5% -43.37% -55.27H
TR (1,790.21) {1.943.00) (1.376.63) (1,008.37) {819.06) Fijizu]a =3 466 378 671 5,40 7.84
wamE (1,52277) {1,375.10) {1,350.00) (1,37597) {1,375.97) ERitkEE 438 348 £23 5,55 7.78
HinEET (350149)  {10,005.96) 6.088 69 (6,396.16) 1311528 WiEseh
HE (188.05) 7,102.00 492.55 846,22 744,74 T R 2019 1849 19.30 18.88 1888
SEENNSTH 34,797.21 3390053  26611.25 1824601  39,694.42 FiEGE 28.03 19.88 1127 1267 2426
B 11 B65.59 1797715 38427 (73.81) (78.89) SETREE 0.53 0.78 0.47 0.49 051
RHAE 40243 1,339, 66 0.00 0.00 0.00 HEEER (7T)
Hith (39,04090)  (40,983.78) 907 87 870.07 1.20843 ERE 6,63 628 312 377 412
BEERTRE T (26,772.88)  (21,666.96) 1,292.14 896.26 1,129.54 BizEENER 6.57 6.40 502 344 749
{iHRnEs 22382 271470 49276 2212 (240.63) SRR 30.54 3466 36,65 39,09 4177
gt s (11,362.36)  {12797.44) (6,194 70) (7,242.88) (7.867.59) (et
Hith (2,123.49) (1,521.72) 0.00 o.00 0.00 mEE 382 4.03 810 6,71 614
SHEERME T (13,262.02) (11,604.47)  (5701.94)  (7,220.76)  (8,108.22) g 083 073 0.69 0,65 061
CEETEEhRIR 0.00 0.00 (.00 0.00 0.00 EV/EBITDA 4.08 274 128 0.64 044
TN (5,237.69) 629.10  22,201.44  11,92152 3271574 EV/EBIT 459 312 168 0.80 -0.54
BESER: AFAs, KRIESMFRAR
BEYEEENZ EHESIREMR SR 3
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FREZZAWIDELLERR . RNEGFEIESIHRETFINESRBEDHISREESNTWIHESRD, AREMRIAN
FrEMRISERIR R T HIHFNIESIRTANDTATE. RIIFERMOEETESFAES, 75, BERRESRRES
MR EE NN A EIEREEKER .,
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BIEBENE, FREPNFAEERIISRBRRIESRHERAT ( ERFPEIEESIFIRNESREEEIEEIE ) KEKH
BAVE (LATHER “RRUEE" ). REXRNIESFBLPEEN, AEUEAAREH. RESFSHAREREFLEMH.
WE. FFEAREFEBNET. REMRRIFCHARNIESER. RSRRARIFC.

FIRERINEN, HEMNOBAER, RRESFAERGARZIFREMUREARNIESFNER . MMREFPOERIRET
RIVAATRNERATRR, EXNEFXEEENEREREEMEEURIE. FREPOEE. BEIEHREEFS
%, NMIFmRIESLEMHNSEENMEENEN . ZFEE . BIHREEIFNAREARNEMSEBN. USKIRLL
FSERRK, EEARMEIREEIHEIANDPAREE. ERNSNAREFOESHNERRTIRTITE, FUENEEEE
RBEER. MSRRIISERR, SREMER. Bk, MS. RESFIESIERNEN. KBRS ERARSHTEN
N—ER, RRIESR/EEXRKARYARBEHTERSE.

KREFFEHOER. FERFNCARRS HEBNM-FE. 2SN, HERNAF BRI ERELR. AR
TFARLE A B ERMHFRFIER. EFENE, RRIESTRSEHSRRERHEEN. HERINA—BRHRRES .
KRUESHHEAR ., ZBARURAEMEIATETRESMKERERZIRE, RATENS G EMOLSPEERRS R
SRARZNA—HHHATFEH/RRBNR . KRIEFRERHLENREN QR EMEEEEHITERNNS . RRIEFN
BEEEE]. BEBILUREMIREWSE TR HH S AR EFHORNSE N —HRRERE.

fSBl=A

EERTFTRERT, RRIESARASFEAREPRRATMRITIIESHIRTRS, HAAXEATRMNFIURMEE
BiRfT. MEMEIMNERTRSSMEMiRsS . B, RESNSFBIXRNIESR/SAEEXARTEFEZNARENRAE
MARIEEFIZPR, REEBDEFRENHIRENRMRENE—SFKE.
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B4R : 100031 iE 3 SERMNERIKE BiEPO 6 S4B @R 71 8
BBFE: research@tfzq.com AR23 22301 & MB4": 200086 Hi%. 518000
HP4m. 570102 EBiE: (8621)-65055515 EBIE. (86755)-23915663
EBi%E. (0898)-65365330 f€H. (8621)-61069806 fEH.: (86755)-82571995
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