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SEEHBES (600312. SH)

BEFLTRL, BRRESe TSRS

& AT - AR * BHEE - BRERE & BHTG: T (ERITR)
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BEREA: FRERE 010-88005231 wangx iaosheng@guosen. com. cn

By

NENE: BB, A8%% 2022 FlERIRIR. 2022 FABSEMEAYIAN 92.74 1278, FIEE+0. 01%; SEIR
VFEREFE 2. 12 27T, [EIEE+199. 68%; SEIRFNAEYIEEEFI5E 2. 00 27T, [EIEE+469. 65%. 2022 FEEE /3% &%
fREEK, WERBTILARALRYT, SEERMMEL, . BaEEESmMBMEREY, ~m3fT
=[EEEEM, WALZEEHMETWL; BRRARBRAENKRREE, SEEMEELLREH.

EEBEHFNR: 1) ARRMEERTH, REASEFEAHAELSI, £ G6IS CAEHEE) TUBiaET
WE—, ERNFXFTHELEFITLE—N, ZW~REIRESEFXEXFENZA. 2) “+H
f” FEBEMBIRFDRFT—R EITAE, BNEESMAESEE 3 2. “THRE” HEEREMNFS
[EitX13% % 3800 27T, B “+=H" i< 35. 7%; FaPIECEEMITTRIIZE 3200 27T, ASEHEMILE 48%,
W SE R MRk RSt 2021-2022 £ FEFE RN, BRERHEERTE, FOF0T
2023-2025 SFIIRE B IREFHE, AFMEAFXRTIBELBE RS ZE. 3) ARESEERFRTAR
KEEFRGSE, ZUWMITHEIINZER, AREERAE—RSE 40.5-1100 K GIL FM@mi&It. £~ 437
BENR R, ETHERNEI TEHARKMERT. 4) TN AT 2022-2024 ESLIMEA YN 5 5 K
92. 74/100. 85/124. 93 1Z.7¢., [FILLH#E4€ 0. 0%/8. 7%/23. 9% ; SETRYARE & F5iE 2. 12/4. 31/7. 29 12 5¢ (X RL 22-24
4 PE S RIH 61/30/18 15) , [EIELHEHE 199. 7%/102. 9%/69. 2%, E&ZABEMAERITARATRESEN
{E7E 10.24-10. 82 Tz 8], M FHEIRNE 7% 13%RINZEE, BRXBEAT “IN” R,

g
¢ RAUA+EH, ERAERETITUEREARLEH AW

ARBISHNFERLSEFE, RILTF 1970 F, 1988 FHHFEE=AF K] 25, 2001 F£2 AAREL
BIESFXZ LT, RERESEFXTIE-RETLAE.

2010 FESHREXRZEAMEREARNREF~RNEENEEMEELR, FEESERRAEREMN AR
BETH—5, 2016 FEMAFATF 41T, WMEPFRTIE 100%%1. BAES 100%51X . FSEE 100%A4Y |
EBRR 0%BRINMERT R Z 50%A1%, FEERR. EREMRR, SHRIERRMES TIESABIR
RinE% RE TS,

PAAIRERETTUEAEAZREFEEN, RESE. Bk, HeEFXRBHEREREMEL . HiE
i, RLASCHER, SARGFEENR, SERRFFELH, STMRBIRESEFXBXFENS
He

IBHWNEIRIEX Z IFHI R AR BRI THT B2 1



ENENEZ; Tt o 4 s
= IEHFMRRE
GUOSEN SECURITIES
1: NRLERE
KPR ERRET
ATRSHFSHSHE DEBATAUTAZRNE EEA. EFRE. FS
SHEHERLTRET EREEEAS, FaIE JEATFEATARE, FaE B 100%8%, iR
BaTE=AFXZ B T AR A HERBRASIE B R S el R 77.50%081, FRAER
BT ERLSETE L3 = TR 24.91%EREE45.94% = 50%R3Y
1970 1988 2010 2014
1978 1998 2001 2012 2015 2023
FEETEHER TR hREER . AERRE PENE HEIFAERARLD SR REEAD LA DNENRERA B FREREFEARN
E$—E220kVEET B, tRTXATEER b, BERESETX EWER A E ENEFAAIRAS] R =R =i E
SFolTRERE, A THE ETHLFSHESAERSE T —R ETHAE e FREERtER Sk, TERSEE
SFEEEF RmE=R Fam EtEREEAIN T ﬁEﬁ"TBﬁE@EﬂQﬁQ
L=
BRBRIR: ARAE, BEIESEFMRmEE

AFEMAR 13.57 27, BRBENPERSEEEAERAT, SREHANESREGASKEE
BERL, 023 %1717 B, FEERERADEHFEHTETEESRHHRAF 40, SN T2

MEZHPERSESERAGRAR, FEBRSKEEFABRATEREEE 41. 2%, EBSREBER~HK
BEBERSEIEFE 83. 34%1%.

ARSIRAFDL, K= BNEFERUAR LB, XiZE. OB M. T INSFHRES AR

FAR], %OIEFATE. BF. BEE. HeEXERAXEEMLIE. HERE., KIZRS.
E2: ATIRRNGEN (8= 2023.01.17)
100. 00%
EERETA~ E B EEER
EEEEERS RERAR REEAT
| 16.67% I 16. 6% |
66. 67%
v
ERASES | | DEEEESE sansnen | | uammess | | s e cits 5
AR BEHERLT RERLL [ RERAT] FRE) L HERAA
141 .22 12. 51% 12, 34% l'i. 9% 11 . 62% lo. 57% 10. 44% i49. 3%
AT RS RARRAR
l 100. 00% l 100. 00% l 100. 00% l 100. 00% 100. 00% l 0. 00% l 75. 00% l 69, 00% 1 50. 00%
AT T T XPEEE FEmEE FRARED LEERE ABTES Bl o] il T
HESHR BRIEHR RS AR SEEEBRE ERABR RIFEER EFATIR ﬂ?jﬂﬁﬁﬁg EEARA
27 e AR ARAR AT e e S 2
BRERIR: Wind, EfRIEHEFMRAERE
NEEESEYNATEBWSIIIZRLHK, EATEAR. #HE, EBFNMEAEERS. Tl %

REBMARNROZEFHERTHIAR.
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1968 £, PHRR, TEERE, ESREFM, XFZFH. NEFN. HETEFSESKRBERLTAZGTIH
K. GABEBBK. B2LFN TeEAARARAIRETE. ANFREBBK, AETSRSIBRBARIRER
B BtR. £/\BEFESEFE, FoEAERAFANFSEIFFR. NEFSEAFRABDEZRRE. EEK, AEF
FERSBRBERARE/N\BEELEEK.

1964 £, PHRER, PEERE, ESHTEM, XFZH. MEFM. HEFRLTLRZEFERBK, FZER
B FRLUTERERZRR, LR2PE; PEEABRLARZRBIL, L2FHiL. KEEFFH. METSEE
BRARREZER, TEATSESRNERQIFALEE, F/N\BEEESESE, FoRRL CTR) ERNRERARES
K, TEATPZESERAXBERLAITESEK, DEFSRRFXBRAAVEFK.

1974 4, FHER, PEEFE, TEM, XFEARER. HETEESESRBARARLESEFFIRRESE
. BSE0EE, MR PSESRBERIRESNEBHK, EF-RLBHK, ARFERSROERLAEES
ERIRELEFR. AMETHTSRSRHVERAFRLEE, BHEERIRELE, RERA.

1976 %, hHRR, PEEE, ARV UFRIBEFIREETVANER, EEBETIXFRREEFHREZER.
BEML. 1999 £7 ASMIE, HEARTESRSKRMBERAREARF ORGSR, EETEF, REBHAKC. I8
K B (ERHTM) . 8K, BTN, Z2REVPPK, BIDEE, REZER. REREWBK, REZR. &
REBERK . MEARTERSBRBERLFABDEE, RERR.

1982 fF%E, PHRER, PEEE, HETEFSRSKRBAERARDEARPOEETIRN, FEEERRAEEIRE
B, RARGLTIZEBEIEK, REFSHERBSERAARARLDYE, AFATSRSRBEARARNERNEERHLEE)
FEGERIE, FEEZ IR AXERHHEERARDES, ESZRLEE. EXHEIBIC, METHTESESK
BERARRLEE, NEBELREEE,

1975 F%E, hHER, dEEE, 2HH, XFAMER. HEETLXEEFAARIEQXRAUSZLS. FHb
RELAERFTEARHELRAUSHRK, TSEARRARAEMBEESLLK . TEEAFRARM S FE~HEE
£, TETERSRNERATVESTSHE. IEHHTK. WMETETERARNARARBIREE, EFRUH. i
ZFRRERK -

1979 SFih&E, hHRER, hEEHE, TEH, XFANER. METETSRASRBBMLFHENHEER, HEE
. ZEE, HELK, BIZEGERIME , THTsRSRNVARLRATAZHFNEISE (EHIME . 232, IE
METSESRBARLFREEE, WA FRLE.

1968 SFH4E, PHRER, PEEE, ESRIEM, XFEZEH. MitFEM. hETETsRSKRNARLFRIEIRE
IPREGZ ST T K, AEATSEASRNERQFRSEE, RERS, EARGTEUNRSEEEFR. MEARTSE
SKROERLAFREISEE, RERR, NMFIERLREEE,

1979 FH4%E, PHRR, DEERE, 2Hl, X¥FEH. F1F6. HEFSEEERLARERESMSHEIK,
FEEABRRARMEE~MRINK, ARFESRSROAERATMSMRIIBK (EFHIH . MSHHK, FEEEAE
FRIEARARMSEHIK, BN, ARATERSRMBARLRAMS B, MEBBRFR. METEFSESK
MARLRMS B,

FERIKIR:Wind, EfEIEFEFMRAERE

& BEFXITURERN, BMRBUHEHARIFLHAL

NEEEFZHEIE 1100kV BT SF6 S5 HNESHERE (GIS/H-GIS) | MRS, BT
] BRIRERE. XERREFRMEIX. SEEEEBIIAMBLEE (GIL) | ERTHE,
Bk, REHRITHARSES. ARTASNTHRSELZNEKE, BRHR. BES. RE/SLENM,
@it SEBLET. FHEEE. SFORKEUENREE, EZRNNEFZRORETHHMMAL. FIEL
BHMMI., #0318, RELEBEEIFNL, #BHEEREEMNERTFREZEREERSHESIBEK.

HAESENS: R IEEHEZE 126kV-1100kV GIS, 800kV KA _FHECHTERSE, 126kV-1100kV GIL B2 &H.

MRS WSBIEMESEMEEF XML SHIE, ~RmEBEE 72. 5kV-1100kV EiE = B % 25,
126kV-550kV PRESHEEES . 72. 5kV-800kV FER BT &3S, 72. 5kV-252kV EANEAHESE (PASSHX) . HE
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&Y 2515 ST

TR EIRE AR 10kV-1100kV 32 B BR ES TR < FiEtth FF X & R 50~ &
Bl s ISeEIEAE. RELE., ME/FHTHY,. MEMERE.

MIBREWS: FEEFEEGHWS. NMHIEL S, FMERELS. EEBGTIS. Bl s,
RELE S

% 3: /\_JQHAEE,%“F:HH El4: ARIEEEE~ 5

ZF27-550T040 2 B 88 o 7727 BO0MILA & I 38 — LI355-252/Y4000-50 &< 3, He FAIF B4 28 LW10B-550/Y4000~63 AY7< FLALHEHT BE =5

FRRIR: RANE, EEIESSFHRATEE FRKIR: RENE, BREIERSFMRAEE

El5: ENEE 1100kV GIS *mNATEFHSETELE Eo: ENEE 1100kV GILf‘nnFFHﬂzﬁléGlL’“rliz
Y an ™ ([~ K= 4]

FRIRIR: QAT EEEHEFMREE FRBRIR: NRlaE, BREIEREFNRAEE

2018-2021 & N A E A Yt N 4 B A 106.40/110.19/96.20/91.07 12 7t , [ L #&E 4 5 A
21.85%/3. 56%/=12. 69%/-5. 34%. ANREWRMANFERFEASERR. PEEREMNIRER.

2017-2021 £ THERPEESRENMBEME AR AFEREN, ARARXUSZHRBANBER T, AF
E Rl SRR EE R BIEINERZEIZ T E EPC, 2019-2021 £ EFFEFZMUR AR ENIEFHEIMNL
S, EPRlSENBRANZRL L. Bel, PEBRSKEEFARTRLTERESFEE AT, ﬁiﬁﬁ
ﬂﬁ%ﬂ%ﬁ%oﬁﬂﬁﬁﬁﬂ%&éﬁ:ﬂ%AEh,MFE1&E%mwﬁ RIFE A I,
ﬂ%ﬂ%AiﬁﬁEE@Eﬁ%ﬁ%éo%?mmﬁ%ﬂﬁ&ﬁﬂ%%ﬂﬁﬂﬂ%ﬁ&,&Mﬁﬁmm
FAREWWNEERBT 100 27T
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‘ BiSits ESHTIRE

E7: AREWING (Bf: BRI E8: ARIEWKANSLPMESEEBIR (BiL: 1Z27T)
B SERR W P REREMRR B EfRl SRR 0 EHERBZIRR R H it B ZER @ Bl EIRME
12,000 SR 11,018.9 1201
547.0 9,620.3 @ 1082 'W"’ -
10,0004 9,106.6 100 4
666.2 - w7 -927 '913

8,000 80

6,000 60
4,000+ 404

2,000

2019 2020 2021 2018 2019 2020 2021 2022

HRORIR: ARNE, EIEESEFHRAEE FRORIR: ARANE, EEESEFHIRALEE
REMEABEFRITU R LKA, KPSEENMZEFS~RMEL. 2022 FARREXBROEAR

%, H—K 126, 252 FREREO TN, HAUAARE~RERL KEWA BRIHBLFBRHE,
R 550 FREEFHMBBREEARARRR, HIEE 405 FRIGAFXIE, EREE 126 T
FRIFR 6IS FIRE. AREB~RAEEMSHERRSKT, BEROSERAREEMA-R.
AR “11000V SHBSEBEINNRLENE GIL) " WARHE TEFITEY “2018 FETHES
LEHELATENBHLE .

¢ T SERRZRHHE, ARENEIZHERN

2022 FHEMIEAREEK, BRBETIERLRELRYE, 5SEEREL, $Fak. BaEFELSME
FEEREL, FRRAEREM, WAZEEHMETH. RIF 2022 QTS RKR, £FEATIME
W 92. 74 77T, [EIELIEIC0.01%, SLINVARIEFE 2. 12 127T, FIEEIEIKC 199. 68%, SLIRFAAEAFIIE 2. 00
27T, R 469. 65%. AREWBRANSFAFEFAHNEMHBAPENESE, ARTRE5RS TR
BERUEMAR. ZEMIAE, HEFERNEERETRIRBEE, SE—FEHERMTRHTEH],
EESRMEFEE_ME=FE, UANBNEPELEHETE.,

9: AEEEEWRNEFEE (B46: BAT. % 10: ARFEEESS2FEARELLER (BA: BAT. %
— yoy — 5T yoy
- 25% 7009 430.5 r250%
12,000 10,816, o 160
= 9,781 - 20% 600 199200%
10,000 4 9.27 924 |
500 - 150%
8,000 4 I-10%
400 I 100%
5%
£:0007 300 L 50%
o
4,000 1 J Lo
. 200 0%
2,000 4 —10% 100 L -50%
0 -15% 0- L —100%
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
BRPRIR: Wind, EfSIEHEFATEEE BRRIR: Wind, EMSIESEFRETEE
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E11: ARFEEWRANKRELLIEE (Bi: BAT. %) E12: RRAFEAFEFARELIGE (BA: BAT. %)

— yoy — 75 R yoy
4,500 4,101 - 70% 120 - - 300%
93.7
1004 26,7 L 200%
804 60.9 61.9 L 100%

60
F 0%
40
F—100%
20
PO 010%
=20 - —300%
404 _ L -400%
s e
-60 - - -500%
20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 2103 2104 22Q1 2202 22Q3 2204
BRLRIR: Wind, EfSIESHEFMRATER BRISKIE: Wind, E{SIFSE 555
E13: QNFEIHEEFZE, BFIFEBFR (B %) E14: ARETEFREMEER (B %
p i EERER PR E R BRI R
25% - - — HEEFR —— B FIE EBRll AR BHR SRR E AR
20% 40% =
20%
15%
0%
2018 2019 2020 2021
10% 7.2% -20% 4
bl 40%
Sy 24 2.1% 1. 4% 1.3% '
-60%
0%
2017 2018 2019 2020 2021 22Q3 —80% -
FIRKIR: Wind, ERIEHEFMRAER FERISKIR: Wind, EFIEHEFMRATERE

2017-2021 E£ZFRNME T, FeE~RBRA S TRER R, AREEEMNREFEZN TEEDR,
HEFNEXZUEMHSEE ., 2022 FRI=ZFEBEFSE~REA SRS M~ RN IEERNER, AF)
HEEFZRILT) 18. 4%, HEFMERZEE 4. 1% MIFE, AAEXNEZSHEHEREZETEHIALSHS
MR EAERNELREFNERS, SERSE. FRERBEMTREFZE 2019-2020 FHRATHE, 2021 F£1R
R, 2020 FLURARERRI SZEEFWMAE, 58 EPC IMBEHMIT, AL ¥R BRI
AKRIEEF, 2021 FEFIRHIARE TR,

E15: AR mBEEMRIRASEE (B4 %) E16: AREAEBAZR (B4 %)
BERR IR ERA IR R EIFRl SRR mSHERA EHEER WMPREA W USEA
93.0% 95.1% 92.9%
100% 88. 4% % 6.3%
208 —g5B 8.9 83.0% &
so% 4 82.3%
70% e 3.9%
. 8. 8%
605 | A 3.3y 3.4% 3.4%
50% - ) 7
40% 4 3% 2 1% . 5%
on] & 1.7%
20% 4 30.8% 0.9 . 9% - 0%
10% 1% 4% 2
0%
2018 2019 2020 2021 2018 2019 2020 2021 2022H1
BRERIR: QARAE, EEIESEFARmMEE BRRIR: Wind, EMSIESEFRETEE

PREWHAEEAEME, SERRIFIREREMRREZEM R AR SELI8E 80%, 2021 FRUKE
WEMEERN S T AR B A GENERES . 2018 FATEI EPC IMBELTZB—FFLEH, HtmAR
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NEME L MR AR, 2018-2022 5 E44F, ARIEFELBRXCIFIRENS, MAMHELEAN, 2
AN L ERAERERS, BNARBRAGRTERD, WEHEAETEREK.

2020 FEABHUTHIINEN, S5 ERIBLY EZBXNTHE . REFFBEEWMEK, HEERRER.
2022 FEARAFMNBEZRBHENAFBREBR, BEARERARDRZE, HREFNEN, SEEAR
B EFH.

ARAFTEERSRFARBIETEFZESEFXRERQA. DEFSRRFXARAT. AEFSEMAE
SHERXE FEERAERFRIERRLF.

HpABEPEEEFRBRLOBAXBERNPHEEAT, ARFFRIES 75%, EEEIREE. SEHBE5
FRMEASER. DEFSRRAXBRLOBTAVTERTLR, QBFRLSG 90%, FES. REFX
1B, SETHY. BRERENFIE. AEFSBRAESERQARAAVNRELEFLR, TEHEHSHER. B
BEAR. ORER. BER. SREFXE. sERSR. BXFHR. TNEF~m. FEEHAERIERR
ARARBEETFARE, BARNEIIENTIIE EPC U SZHEETR.

E17: SAEFESEFXERLIPDVEERL (B4: BAx) E18: EEFSRRFAXRBMRAE (Bfi: BAT)

kS

BFIE — R

— R

1800 1 1628.3 r 25% 18004 1638.7 ro%
8.7% 1581.2

8%

F7%

22.4
1600 L 20w 16004
1400 |

1152.1 15% 1400+
1200 11.2%

F1o% 12004 1093.5
1000 4
814.5 748.1 L5y i
8004
0%
600 o 800
5%
400 181.7 164.9 00
2004 [ 18
6.5 400
B b -15%

208 -18.0% w19, 2020 2021 202241 | 2004

I 6%

5%

4%

3%

2%

200 204 58
-126.7 o 0%
400~ - 25% 2018 2019 2020 2021 202241
BRERIE: ARAE, BEIESFEFMRAEE BRRIE: ARAE, BEIEREFMRERE
E19: AETEBABRSERAR (B4A: BAT E20: TEERAERIIEERAR (Bi: BAT)
— AR5 BFE — = HFE 2 ES
3500 7% 20007 1791.5 20
3000 L ew Fow
1500 4
25004 5w b -20%
2000 L 4% 10004 L 404
1500 4 3w
S I -60%
1000 L 2w
| -s0%
500 1% 0
1.9 ~10§.2400%
0 0%
2018 2019 2020 2021 202241 500 - L1204
BRERIE: ARAE, BEIESFEFMREE BRRIE: ARAE, BEIEREFMRmERE

Fit T 0IS KRN BNESEE, 2018202 EFERXESATHR; LEFELSWETRRM,
2018-2021 SFRAMBAGEEL D, ARBNFIDGHAE; THBMALSRAMESEALE, =R
%%, HERABRENEE; FEEREEESEELN 2019-2022 F 1SR LIBERE A
HEFGEINTAERRE, ADRETEENAERRTEREHIEG, RIBEMLSHRFEE, 25
REe. SR BRI RBEHTENG, EReRRREERE, ERIETHEBFHERL, 2%
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FEEXME, BIRREASREYRIZINEEREGIZEES. T 2023 FAREIIMNLSHEERAT

¢ QFRE GIS KBXRXH, ERFFXS 6GIL ~mEFRS®L

FRIREFRGRFEMEMBIREVIERX, ARFREERTENRFERTT (BIFLXE] . THEI @
e LA TH tAFRAF) giEHMERR, BAREBENZITER, H—HBoENREHLERATIR
HiZET, RIEENSDEHERITHESETARE. BITHEARNRZZ.

FCRE i &= R RIER  MAM O ERENESIRE, ERAIMIEEENIETERERER. Eit,
FREEREENEEZFEFEZNARERE, HEE RESTHENRENES. AYETEET

SEFRNERARMITIER R AT LK RS RETX. EMAXE, BEMFAXREMEMEES
W& (GINERESE. BE. 894%) HAELESEPHTARSFLSHEAHERS (GIS) . GISKER
20 t4E 60 FREAULK, BrizBTTHERM. CISTNESE. BaEEE ZEA, S
ESUELErZER. SENRAXNTHEERELL, 6IS WRASETEWESE, SER), AIEtS. &
BERE REAFE REME. IMRBENENRE, HIPTEER/), HEERHRIYZERASNT 20 £,

e Eﬁk\“g\\%ﬁa E 5 4 ﬁE%%%//E\H/ Rﬁdﬂaiﬂi
\ /

El21: BhRGERREE

FER TR o AR o A B o
== 'ﬁ\"
- al
ity WL TR
< AL YT hES TS i Ao < FULERSE < MRS —

it &5 4

| HL |

FL ) FR A4
=71 R &5
ERSRIR: ARAYE, BEIESEFMRAEE
E22: GIS SC4E [E23: GIS EHREE

1: B 2. 8. WMIFX 3. 7 L{EHIGTF %
4, 6: WIKEBE 5. WM 9 HWTFX
10: MELEE 11 #HREW

ERIRIR: RRABEAME, EEEHEFNREE FIRBRIR: XL, SEEG2HMEABEE IS ER N,
SRR, 2020, 37(02): 110-111, E{SIEHZFHATEIE

IBEWFEIEX Z IFHIR AR RT THr B 8
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GUOSEN SECURITIES

RIBEIME TS5 FaIE, 2021 F. 2022 FRREEME S B FBIRFOE S HSI1A 30%F 23%, 2E
T E—, Hft—ZblaEhERE. BIRES. RAKHE. 2022 FLREEMBE T XBIRPHEH
15%, UEITEM, SRI=Z2MRETRHFF (RAER 17% BFEBES 16%. KSBES 16%) , EHEFBIR
RREIR 17%, MIEITWEN. ARESEFRTFMATITIE A, 7 6IS TSR E T KIB 4.

[E24: 2021 EMig &1BIRE S EERTIAEE [E125: 2022 EMig &1BIRE S R ETIAEE

FRRIR: ExREW, EEEHERnRimEE FRRIR: EXREM, EFIEREFNRAEE

[E26: 2022 EMi& &iBIrMRE T X HiAE/E [E27: 2022 [EMi% & 1BIER R 2R T iA1E S

FRRIR: ExREW, EEESHEFmRiEE FRIRIR: EXREM, EFIEREFNRAEE

NEEREF @R TS, ERAHE, AFMEAZERKHNERBEF X, EEFXHAE
FHlEER, FFRIEE 10-1120kV £HEEFLR, ZUBARRBEERRLEE, TEFRIM T RZFH
ARiFpLSE, MEAERNERAREEFE 10 ZIMRE,

2016 FRFMAFIEF E G 100kV IEREEREIRIT R, AXNE HARELBFFEERENAR ZinERME
RUEMIRS R, WMHIRIH R ES 1100kV JEKFAMBRL R THSEXEREMEKMXHE ‘R ,
HANT EFF=ER

NRIEINIE 150-1100kV ERFIEEEFTMERZY, R THSEERFHEEEX “FET X%
BDEAR, BERARERRRPENBR TR FRARGFFE,

2021 FERLSk, ABRFISSINE XU =200k B3R GIS /RIEN A, #EHH R E S £ 1000kV B4 SF6 Sk
BIEFIREE; ITH T EINER.

2023 £ 3 B, RESEAAEMNEBEENEQRKEH 800k ERESRETXELEMIALERZ, 7S

IBEWFEIEX Z IFHIR AR RT THr B 9
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GUOSEN SECURITIES

EX—HEEEREXNEZEIIE~K.

Eﬁiﬁ&iﬁ)‘iﬁ /\77.:%3;?}:TEU.LLJ?E%%MEJZE&&%*?'UBE* MRINFFE) L PGDB-1800,/D4000-80 B
B E W 2E F0 PGDA-1800 BB BE RS BEH A A XIEE.

SEGEGMBELE (GIL) 2—MXMA SF6 FRHH®E. ITSSFEMMHENSHEE. KER. KES
BAMEERE. GIL AAREWENS, MEFENMRTELMEY, NERRER. BHESHLFAZE. £H
Faik. GHERN BEIPMEEERTF. BMEERMRIK. FUKSMBFRERIBZMS, BEXNTFREZL&Mi
THGEAME LAEENSE.

28: NEIFIFH R E S 1100kV =R 2540 KT I% 25 %] 29: /\jﬁlllbﬁiﬁﬁgﬁm?EE—%;YE_SI%‘EI}ILI*E

FRIRIR: Wind, ESIESEFMTREE FHRRIR: Wind, ESIESEFMSTREE

SpiEmmE A EIENREEAE, AN TUSERKEAE. GIL FANEFRRTEXNFENE, UK
tTESERATSATMERERNNSR, HEBRTHEARTLEBEHHRROTMER . BHlEHNTNEE

REVERNSERSABSEICNES. RAGILMTHRSRERBARELTUSELAENT
MR, BAWHHEER, BORZEXNEARERNES, AR BAHEREANEF .

[E130: GIL AEPEHMIREE [E31: 731%9 %r—E!ZETE@

@R
7umibEE SFe

ARARES |
N (E. AERES)

500kV BHE |

FRPRIR: EREMIR, EFIEREFHRTEE FRIRIR: EXREMIR, EFIEREFHREE

NEBRINFFEIHE R E A 1100kV TR GIL, RINFHH] 363/420kV GIL, 2EMME—EZ 40. 5-1100kV GIL
FEERIRTE L HEIPRENRIT R, BARARRRE “1100kV SiEBEGEBEHAMBLRE (GIL) 7 #
AEELETiEN “2018 FEARELKEFSL+XIFSESREE” .

HREREAEFERFSEGIL L, EREFRARS . MIEFERK. RAKTRAENBRKIESGIL
A ITIE, ARABBEBIERE -5 —RENES 2 =BG F0THMH-

IBEWFEIEX Z IFHIR AR RT THr B 10
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GUOSEN SECURITIES

¢ EM5EMKHRR SR, 2023 FHESEERATIHEREUWELR

“+IER” HAE), EZEMITRISCIEMRG 2.4 HZT, EREMARISCIERMIREY) 6700 27T, M
KEMARE T B REIFIER 3. 07 AfZT.

M EFERE, EMMUESFSE, MaMMEREMN. “+HR” fHEEKREMNABRXEREFSEL
224X 148" , SRERIAELE, THRABEAI 4ZTR, BI%E3WL0Z, B “+=1" 4
EER R DE 2800 {Z T 35. 7%, HaEAEURF—REESE. EAENAFHE, Fit “+HE” 4
[B)AC B ALK 4R R L B 3200 27T, A EIREERY 48%.

%R SBRERAHILAAEXIMAERSIER, 2022 FRTSRBARERLE, £EBMRET
X 5012 27T ; MERFEREAZEMBNER, FERBTRIULE) 7208 27T, BLIHEHES, BM/
BRI AER—FHNAR. 5F 1 BERBMBHRTS, SEEMREFERBE 5200 27T, BlhEHS.
BE&E 2022-2025 SRR RN A ENRBEA, BeESEEMNMRAFTRKEREY], HFRATHREH
RER R A FN A B8 LRV KBRS,

E32: EZREM, EHEN “+=8" 5 “+WR" BRREX (B4 17257

4000 - B EREFAT = B EAAT

5200
4964 4554 4889 as2 0% 4757 4800
5000 - 4521 4473 4605
3855
3000
2000 340
060 95
07
wol ' B B W0 B K &
0 -
> > % © Q ® a S N « % : &
N N N N N N N W 2 W %) ! 4
I A i S . 4
2 &
X X
BRRIE: EREM. mAEN, EEIESEFMTAmER
E33: HIRTIEFEERARTAE (BAL: 27T E34: B TIZFEERRTAE (B 27T
8000 7208 6000 5426 5315 5373 5
4856 4490 4951 301
7000 5000 e 4603 4699
6000 5244 9530 e
4000 [3410
5000 4091
3641 3712 3772 3717 3646 3429
4000 3139 3000
2700 2721
3000 2000
2000
676
1000 1000 319
0 0
QS N W B \ b o A S a Q N v Vv
S S S S S S S S S S A S T g S g ,st”'égﬂ
#ZRERIR: ExReERE, BEIESEFMRmEE #ERERIR: ExReERER, BEIESEFMRmEE

FeEXRERATIEESAFENE, TEARRMEE THNERBSEREN; FeEERERTK
IEEAREWE, FERTEZRXAMPHNIERAAEIMEFENAXERK. B, HFEEERRE “X
Eith” heEiRIMERY “RTBK” , MAFSEZRATEEXBANFEREEEATHOSENE, FH
MREMZITIREM. 202241 A, ERERFRE (XTERFR “+HL” AXHEBEREKKL

1B BB IEIEX Z IEHIE AR BRI T T BAE 11
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GUOSEN SECURITIES

RiBTRIRMZISIUERIER) FEREHT “+HE” Hﬂlﬁlﬁﬂﬂﬁmﬂﬁ'ﬁ% EIREHD, FHRIER “33%9
B 2&ZHaEBE, EFERIENERBRR, IRERMNEEMERZESMENEELSR.

ERBMATEITR 2022 FF T “10323H” H 13 XIS ELR, BETHREZEERZZMN 2022 F£LFRR
HFIL “5x%0EH”, ALHERTIH. REF\ERBMNEFHITX], Tt 2023 Fi0E 5H23” , AL “6
2% ﬁmEE}ﬁw)’E%ﬁﬁ%ﬁriE’? (2015 R 6 %) , FIEHGE ﬁIJL}_EE?Fﬁ% (2015
FHI4 ,TJ 2023-2025 45 E AR EMBH— L =S AR,

2023 3 A, EXREMBEELARLATFEEPRBITZH, HEERRS QRIS AIE
1/4/7/10 BTER TR E R RMIBIR. 2023 LK, € L-#Hit+800kv HFEEERFMKZE TN “K
FRE— AL BEFR-ILIFRE800kV HFEEERTIEARTL, £EHSEERESHEINFITTR.

% 35: ?klil#?ﬂ—:}_EumIﬁEFfE’f%ﬁ FI. *11.%&52?51* (BfiL: 71:

B ERESERE HERFSEFL B ERBERE
700%

600%
55 5
500%
400%
300%

200%

100%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E

FRPRIR: EXREN, BRERD, EFIESFZFMNRER

E36: REFREXRMBAFZE. AL, REKEGIT (B )

B RERERE RREBERL B RERERE
600%

500%

400%
3 33 3 3 33

3
300%
212 22 22 2 2 22 2 2 2
200%
i R 1 181 1 14 1
100%
000 0 000 0 0 0 0 0 I I I I
o

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E

ERIRIR: EREW, BRERRE, EEIESEFMTAER

FEERBEN. EHEMARKMLSFHSERBHEHER, AT 2023-2025 FL2EHFSEERD B %
HEENRAS5/4/4 2%, FIENRIAS5/4/5 %, IRIBEDHF 0/3/6 %; i‘ﬁﬁélﬁmEa‘zﬁbﬁ BifkE
SRR 2/1/3 %, AIENHA 3/1/1 %, RIBENHA 3/2/2 %. 2023 FHEFEEZRIGIL KL S M
S, FeEEREAB=FE LLITAH.

1B BB IEIEX Z IEHIE AR BRI T T BAE 12
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*2: REHEHEDHSEERRNBIR

I H &R BEZHR V) LHKE (km) BEH zm) ofERta) FF LB iz Eta)
BEF&-LLIZR +800 926 202 2023.2 2023.3 it 2024
& E-#de +800 1784 334 it 2023 2023. 2 it 2024
MEI-ER +800 2300 300 it 2023 it 2023 it 2024
TE-HE +800 1619 - it 2023 it 2023 it 2025
WARE-EHER +800 - - it 2023 it 2023 it 2025
o BN\ 3T +750 - = it 2024 it 2024 it 2025
Pittl=] +800 it 2024 it 2024 it 2025
RA-TURHE +660 - = it 2024 it 2024 it 2025
BRPE-R +800 509 - it 2024 it 2024 ¥Rt 2025

FRRIR: BEXRER, ERERR, EEESFEFMTAELR

*3: REMEHDHSEZRIE IR

T H & #R BEFR V) HEEKE (km) BEH (Zx) ofERT 8] FLEHE R izTE)
IS E-HIR 1000 287 34 2021. 11 2022. 3 it 2023
BM-EI] 1000 238 71 2022.1 2022. 3 it 2023
RX-fES 1000 926 91 2022. 6 2022.9 it 2023
Skdb-REFI 1000 140 - 2022.9 it 2023 it 2024
N E 1000 660 288 2022.9 2022.9 it 2025
BT 30— RR R 7R 1000 300 60 it 2023 it 2023 it 2025
KE-RR-KiE 1000 - - it 2024 it 2024 TRt 2024

FRPRIR: EXREM, ERERR, EFEFEFNRAEE

EfrsE, SEHMEIREFISRNENES, BFRIEMEMBRREARGTHEFLRIMHML, B
HWEMRRERRERRERELZ—. B, PEHBEMELIRFMER. ZamTIt, 2FE8FEY
ASHEITRERE EF. BIMHIAHRUN .. LEMNFRAWLEHXBRBREEITEE, ARANNE
BHh=E; REL. PR, ENSFHXEARMERERER, FERANHELSIS.

& BRI
R ETHE |

EERR: FE~REFE 110kV LA EGIS, WiEksE. FREFX, HdaIs EEEWNKRIE. AFaEE
WHENTET, it 750kV/1000kV ESEFE~REE SLLEEEZRA, “MERHEN" BRT~HR
HENMBREEMERIEEKF. BNt 2022-2025 AN 535 A 49.8/46.9/59.3/62.1 {2.7t, EFIZE
DRIA 24. 4%/23. 5%/25. 7%/26. 1%,

PIRERECMIRER: EZEHE 110kV AT GIS, Wiigss. FREFX, HBXBEBERSHFXEE. PREKL
WA SECEMEIRZYIHEHX, EmAESREE~REARZ, TABEERAD . BlA1RTFHIT
2022-2025 FEEN YNSRI 29. 8/32. 4/45.0/45.0 12.5T, EFIERSHF 11.5%/11. 0%/11. 0%/11. 5%,

EPrl ERR: TEGIREIENTRELSBNEEHEE, MESKEBEZWNZR L HEMPERSERE
FE MR B BDE £%H, FAIFHZ S 2023 EEEHT . FHAVRTFIT 2022-2025 F£E WIS 5 A
2.0/10.0/8.0/10.01Z7t, EFIZE5SHIAH-140.0%/5. 0%/5. 0%/10. 0%

EHEMEREM: TEGFEARSETRNEHELE LS ATFENTEELMI[ANS. FHOFIT
2022-2025 FEENW NS R 10.0/10. 0/11.0/12. 0 {278, EFIZESRH 28. 0%/28. 0%/28. 0%/28. 0%,

Hiblrss: BIEATBEBPEEMIS, BRPREESRIETRENEESGE. FiIFit 2022-2025
FEEWENSHIR1.1/1.6/1.7/1. 7 125T, EFIERS 5 40. 0%/38. 0%/35. 0%/34. 0%.

ZERE, FRAVFT 2022-2025 £ AT SEIME WY 53 3 79 92. 74/100. 85/124.93/130. 79 {Z 7T, [EILE

1B BB IEIEX Z IEHIE AR BRI T T BAE 13



&Y 2515 ST

+0. 0%/8. 7%/23. 9%/4. 7%, FEFIZESHI7 17. 3%/18. 3%/19. 4%/20. 1%,

BIMBEARHESZAR, EBEAXRMEHENENT KBTI, ATARRBESEH X, KIEHS
AFTHBRENALIEN, FtEERREFERSKFE. FNFIT 2022-2025 FARIHELZRES
A 3.6%/3.5%/3.2%/3.2%, EBBRHESIHN 41%/4.0%/3.5%/3.4%, LA BERES AR
3.5%/3. 1%/3. 0%/3. 0%.

K3k 4 L EEFRM
T4 KR AFEBHNTNER (B BAT)

2021 2022E 2023E 2024E 2025E
Eg 9,273 9,274 10, 085 12, 493 13,079
Bl 8,001 7,670 8,238 10, 067 10, 445
HEHHR 300 334 353 400 491
EHE%H 272 380 403 437 445
M&#ER 310 325 313 375 392
&R 39 (15) a7 (25) (32)
ElFiE 116 365 720 1,147 1,317
FMiRRaH 133 372 730 1,157 1,327
FEARTFEARSFE 71 212 431 729 836
EPS 0.05 0.16 0.32 0. 54 0.62
ROE 1% 2% 5% 7% 8%

BRERIR: Wind, EfEIESHEFHRATEEMTN

& BRI EY, HNBEIQT 2022-2025 FLIE WA 5354 92. 74/100. 85/124. 93/130. 79 2.7t
[EIEL 1R 53 Bl J9 0. 0%/8. 7%/23. 9%/4. 7%; VAR B AT FIiE 2. 12/4. 31/7.29/8. 36 {2.7T, FEIELIBR 57
199. 8%/102. 9%/69. 2%/14. 7%, 2022-2025 FEERRWIZE 5 RIH 0. 16/0. 32/0. 54/0. 62 TT.

& HESKRFEEIY
ZELRNWIEER, RMNRAES SEMENGEERMGERGEEQRNSENERXE.

@xH{h{E: 9.96-10.82 5T

ARRENSEFRTIALLS, 7EG6IS FHMBETIE—, EEMFXFEDEETHELTFITIE—
o “+IAR” FZEBEMBIRFIIRFT—H LITAR, ANKEHFEEBT3IZx. “+HRE” #HiEE
FREMFFS EITXIIRE 3800 12T, B “+=H" 4 35.7%; “+POR” HilE)R MMt X AC B 1% &
3200 27T, AT GELEIE 48%, HEMSHECEMEIIFIIR TS ER. 2021-2022 FZZIEFE RN,
WG HERT I, 017t 2023-2025 FFIIRBEMBIGEFHRE, ARMEATFETBEKIEFRS
Fii. EEMAT “RRMEN" EB3IT, ARTRENDREZER, WIMFIESEHESLEHREABAIR
BEMEES., QNRIEMSZUEE, FEBEFMW 2021-2022 FRITETIR, 2023 FEEATHE.
ATRERME—ESA 40.5-1100 TR GIL A~ Ri&it. £75°. HFEENINT R, RRERSHEAM, Bot
HEA, Wit BEBENTZFERTHTEENRRREK.

1B BB IEIEX Z IEHIE AR BRI T T BAE 14
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GUOSEN SECURITIES

*=5: NRBMIMERIRFES (%)

2019 2020 2021 2022E 2023E 2024E 2025E
El g\t =R 3.2% -12. 4% -5. 2% 0. 0% 8. 7% 23. 9% 4.7%
El A/ Bl N 88. 0% 87. 5% 86. 3% 82. 7% 81.7% 80. 6% 79.9%
$HEER /BN 3.8% 3.1% 3.2% 3. 6% 3.5% 3. 2% 3.2%
EIEHEM/HEBRAN 2.5% 2. 6% 2.9% 4.1% 4.0% 3. 5% 3. 4%
& B/ HEEBRAN 2.1% 2.4% 3.3% 3.5% 3.1% 3. 0% 3.0%
BN R A/ E s 0. 6% 0. 7% 0. 8% 0.7% 0. 7% 0. 7% 0.7%
IRELE R 20. 2% 32. 7% 9.5% 18. 0% 17. 0% 16. 0% 16. 0%
BFI S BCbbZ 30. 3% 30.1% 30. 7% 30. 0% 30. 0% 30. 0% 30. 0%
ERRIR: AN, BEIESEFMRT
F=6: BERRARIE
JCAL4TF Beta 1.10 | T 15. 00%
T R Fil 2 2.80% |Ka 10. 17%
i Elivdi iy 6. 70% | BFLFT Beta 1.15
AR (T 9.40 |Ke 10. 52%
RTINS (B 1357 | E/ (D+E) 94. 00%
BREMEE, BAT) 12755 | D/ (D+E) 6. 00%
REEEH O, BAT) 740 | WACC 10. 14%
Kd 5.00% | FKELIEKE (10 FE) 1.8%

FRERIR: BRIESFEFARARE

RIFLL BRI K FCFE & {E %, SEIARRSGITHEXIEN 9. 96-10.82 Jt.
3 E ERBURY o

Z X EEN TG E AR A Ke MKEIERRE AP, TREQRENEHERN L AERE LA
RS, SHABRENGENRNXEE9.96-10.82 JT.

R7: EIEEETTEMA B KENHBE ST T

Ke T4

10. 1% 10. 3% 10. 5% 10. 7% 10. 9%

2. 4% 11. 48 11.14 10. 82 10. 51 10. 21

2.2% 11.31 10.98 10. 66 10. 36 10. 08

i 2. 0% 11.14 10. 82 10. 51 10. 22 9.95
g; 1. 8% 10.98 10. 67 10. 37 10. 09 9.82
%t 1. 6% 10. 82 10. 52 10. 24 9.96 9.70
1. 4% 10. 68 10. 39 10. 11 9.84 9.59

1.2% 10. 54 10. 26 9.99 9.73 9.48

FRERIR: BEIESEFARASH

HExH{L{E: 10.24-10.88 5T

AIEERBIRER : ARIRENRERL AW, FEWS, mipISEEER. BFRES. FHESKA
#ir, FERFE R ABEATEEAR.

B XS EE AT AR L ATEE A F] 2023 4EF135 PE 9 21. 3 &, KT AR 30. 2 ERIHEKTFE. HIVAAATREE
STAULARFERENT: H—, AREERELEHABI[IEITILE—, “+IHE" HiE)HaE M
BCEE % BRI FIFARM B EZRK; HZ, AREEESEAEINE S EPC IR FHEW ZLK, KEE
BB AER A TSN SRR EET; H=, NPEC BESH, ABMEEKFERTILEATNIE,
AR ETFITI KT S8R S48 Fiim; HE, ARZRGIL Tk, Rk 1-2 FFHEDMRTIL

1B BB IEIEX Z IEHIE AR BRI T T BAE 15
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GUOSEN SECURITIES

EXRBE, ARBERNFEH. FELEME, &RI1AA 23 EQFESEMERXEN 32-34 {5 PE, SHATE
IBFEXT BRI X 8] )9 10. 24-10. 88 JT.

#8: FEARAFMEMELLE (2023 £ 4 B 10 HIEM)

- _ _ EPS PE PEG

AFREE NGB 7 L &N (o) BEHE (Zr) T SR T SR SR
600406 [E e R - 27.08 1813 0.99 1.17 27.4 23.1 1.4
002028 BiEmRS PN 42.38 326 1.58 2.04 26.8 20.8 1.2
000400 FHES - 21.52 217 0.86 1.07 25.0 20.1 0.6
& 1.14 1.43 26.4 21.3 1.1
600312 TEHES SN 9.58 130 0.16 0.32 61.3 30.2 0.4

BRBRIR: Wind, BEfEIESEFARATN . ERfE, B SKA wind —BIFUNEEE, PEG BT 2023-2024 FIE%E

BRI BRES, BT “EN” TR

ZE LR FENMGE, BIMAALRRESEMNETL 10.24-10. 82 T (8], XK 23 F3)7 PE X[EA
32-34 %, A TFABBRIRNSE 7%-13%miNTiE. i1 AR, ARREREEESIELEL, BRSF
#5F 2023-2025 FH IR REFNE, FEERBFFEZMAERAREIIMNSHEAE 2023 FHATARE, 2
BIEH S EERFRILEM GIL Fugt FEFRALKE, EEsKERETF. FANFIT2AF 2022-2024 F3E
ME YN 5B A 92.74/100.85/124.93 12 7t , [EEL 4K 0.0%/8. 7%/23.9% ; L IR V3 % 7 5iF
2.12/4.31/7.29 {Z5T, [EIEEIEE 199. 7%/102. 9%/69. 2%; BIRBELTF “EN” 1E.

* RKERTR
fE{E R RS

BAVRA T EEEMENEESE, SREEAEIITEHARIMNESIEMAET 10.24-10.82 T2 (E, BR
ZEEREUARZRRARNEM LITESXR, FEX BRR/LEERAESROHTE . BRNEEK
A Ke O E., KEEKERNBREMTLLARNMGESHAESE, HhBMATRSDARNFIE, HEMS
BAELIRERNXE, BT

1. ATREXT A BRI HRFFEGF VA FFEIE R AR AW, SRR 10 F8HAESRITEERES,
M FE G B R R E XU 5

2, BINBEEMA Ke M RBREEFZWEK, HITETE Ke BRABITRKLFZR 2. 80%. ARFE XK@ 7
6. 70 EREER BT REMRIR, SH Ke HEERIK, AMSHARMESERIKE;

3v BIMRE 10 FERR TVIEBKER1.8%, QNBE~mHEETERBEMRSE, BaTFEERRE, Tl
REEHS, EECHEIRTIEKRIEEZ TEN TN, PARRARFERKIIRRIRSEEAEK, A
MSH A B ES IR ;

B ESE: RNEEXENF 23 FihE, ERBAIELAF] 23 ££71 PE §1 PEG {EASE, REFIEA
Al 23 FF A TR PE 7£ 32-34 fE 2 (8. LREESZFEUTRE : EEPAEEAR, SARNE THNR
BRHEER, TURFERNBEEFEER?, T EEEEKERS.

B F T Y XS

EFR/METRE: WK, 1, 8. BESEFADEEEMENMRFE ERER~REFRTRE, mi5
ZFME. BITLARY =FREERAREE~RNEMEFRTHE.

1B BB IEIEX Z IEHIE AR BRI T T BAE 16
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GUOSEN SECURITIES

M ANLTH: BRMRATENTLRMSEFEERERN, FEMNREATRREHMR T, WAH
Ml S5 385 T BE 52 B FZ0R .

BHINTIABFIKFRTHE: BITAZERSE. BUG. % FIFZERREEM, FERANIHE
t, BB THIAHBEIERARKEN, WRREIMLSZE KT R T FHA.

T EFME: BREEFXTIEFRERARE, ERETITFME, WAR~EEYINEEF
ENREFESHHIXE.

1B BB IEIEX Z IEHIE AR BRI T T BAE 17



EfIE=

> o
‘ GUOSEN SECURITIES ﬁﬁﬁﬂ:ﬁ?ﬁ%
e

fiz: WMEmM5SEE
#EnmR (BAT) 2020 2021 2022E  2023E 2024  FligR (HAX) 2020 2021  2022E  2023E  2024E
NeRAEFNY 2339 2774 2599 3569 3967 BN 9781 9273 9274 10085 12493
RZUTFRIR 8588 6539 7115 7736 9583  EERA 8559 8001 7670 8238 10067
FHAE 1880 1751 2101 2257 2758 EHE KM 64 78 65 71 87
Hitbmahis e 226 933 537 577 705  fHEHRA 306 300 334 353 400
REEZEH 13824 12866 12965 14798 17818  &I#HM 258 272 380 403 437
Bl & 2716 2518 2324 2127 1927 ®HEZHEA 234 310 325 313 375
TR EFREM 1230 1404 1310 1216 1123 WEEA 97 39 (15) 7 (25)
HibKHA%E ™~ 2783 2176 1391 1009 999  HHEWE 24 24 30 35 36

BERERARNMESE
K HARR IS & 198 211 211 211 211 & (176) (205) (200) (60) (60)
#AFERH 20751 19175 18202 19361 22079  HftgA 237 230 220 80 80
SHIER R S SR
faf& 1265 658 700 700 700 EdFE 172 116 365 720 1147
ISAD Y] 8407 7243 5884 6319 7723 ElSNEE 31 17 7 10 10
Hitvmanatk 662 666 838 899 1090  FAR® 203 133 372 730 1157
RaEpABET 11285 9601 8350 8927 10762  Fri3FHi%A 67 13 67 124 185
KEAE SRR ES 0 0 40 80 120 DEBREHRE 1 50 93 175 243
HipKEItAR 82 82 40 43 46 VARTEBATSFE 126 7 212 431 729
KHfaGET 82 82 80 123 166 H&RER (AAXT) 2020 2021 2022E  2023E  2024E
fmait 11368 9683 8430 9050 10928  &FIi| 126 71 212 431 729
DEBRRNE 305 356 445 617 857 HEREERE (169) (179) (180) (40) (40)
BRI 9078 9136 9327 9694 10293 IR 415 483 338 341 343
BRI 20751 19175 18202 19361 22079 ~ ASMEERMR% 0 ©) 0 0 0

ILE=E 3] 97 39 (15) ) (25)
XEME S ERIE 2020 2021  2022E  2023E 2024 EBHAAEE) 2726 317 (1568)  (285)  (787)
B 0. 09 0.05 0.16 0.32 0.54 HE (1763) 507 186 166 225
BRRLAF 0.03 0.02 0.05 0.10 0.16 HEFNHALRKE 1335 1198 (1012) 612 470
BREE 6.92 7.00 7.20 7.60 8.22 HARFX (72) 99) (50) (50) (50)
ROIC 2% 2% 3% 6% 8%  HEREWER 24 96 815 418 45
ROE 1% 1% 2% 5% % BRBUERHER (48) (4 765 368 (5)
EF|= 12% 14% 17% 18% 19%  IREEMRLE (4) 26 0 0 0
EBIT Margin 4% 3% 5% 7% % AR (1028) (599) 82 40 40
EBITDA Margin 8% 9% 9% 10% 12% IAFREF, FE (72) (41) (26) 67) (132)
19N 313 —12% -5k 0% 7% 2% HEmMENSR (1028) (599) 42 0 0
AR KR —45% A4k 200% 103% 6% BMEEDHLR (1201)  (652) 71 ® (68)
BERESR 55% 50% 46% 47% 49%  DERTI 86 542 (176) 970 398
BEax 0.3% 0.2% 0.5% 1.0% 1.7%  EAAEENRE 2396 2339 2774 2599 3569
P/E 101.2 180.2 60.1 29.6 7.5 #=HESHERKE 2339 2774 2599 3569 3967
P/B 1.4 1.3 1.3 1.2 L N o A =[==E 7 3311 982 (870) 593 452
EV/EBITDA 31.1 28.3 25.3 20.8 6.1 mE#EasaNsR 2218 348 (776) 647 513
ZREIRE: Wind, BMSIESEFREATN
IEEWIBEIEX Z IEHIE T AR EIT T Hr B2 18
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GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
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