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SOUTHWEST SECURITIES

P AERA, Nk HEAELEFEK

B EXR

O Mf L N5 2022 F —F ERITIMN TL261C T, FlHLIEK 63.4%; %
VA FFA)IE 14.08 12T, FHIEK 398.53%; 5k A iedk 3504 FliE 14.21 12
L, FlHEK 435.94%.

RAEFI R FRI, £2FHPRHE, EFITHE 20GW. 23] ki &g Ky
EERRAN, —FFN ) Ak 524 £ B L3RI 8.74 4N 7F 4 %, L3 25.71%.
—FF R 1.6GW, HPEMHTEEX 626MW, FiEK 113%, R T
980MW, Rtk 47%. Rtk 580k ik 5] 65.36 1270, FlHIgK 66.6%, it
— R, B AT E 254GW, £ FIT 8K F] 20GW. —F E A 5] TMW 24
EAAR R B B, KAVAH, A8 ER KA G & LR AR A B A
R T 3 k6 rf, B 8) 40 R ERE & KF,

R Kok 5 FRE . HEMA, A8 RCEIATI3.101CT, Ry
12.26%; K© k4 LA1%% 60.86%, LAY 14.22 NEH &, Kok
HFABFH N “RATFR” OBEXERWERL, A ATELHES
1253MW, E#EE=Z 1737TMW,

BRI ERE RN £850 5 2022-2024 S48 558 34.66/39.34/44.62
170, AR =ZF0aE40E 55K 12.89%0 5 438 K, N8 4RI 36 04K,
) A F ISR, A SLLGFERANEEF, % CENT RE,

o RI&T: LFRIMHRM: 2022 F5 LREITEE KT ERAD AL,

W ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 27158.05 34863.00 40362.50 45880.00

Bk E 20.93% 28.37% 15.77% 13.67%
13 & BN B4 AE (F ) 3101.12 3466.28 3933.61 4461.57

LA 125.69% 11.78% 13.48% 13.42%
HIRALHE EPS () 1.47 1.65 1.87 2.12
% % F Ik s % ROE 16.00% 16.16% 15.94% 15.73%
PE 15 14 12 1
PB 2.59 2.23 1.94 1.68

HEFR: Wind, &#iE R

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT KR

Pk GEF: S1250521080001
w75 : 021-58351917

¥R A 1 ayc@swsc.com.cn
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HIFH R e
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-271%
21/4 21/6  21/8

21/10 21712 22/

B R (fLfR) 21.04
Rl A BR(1LAR) 19.33
52 B M B X (L) 14.07-34.6
B E(fL ) 467.57
B F (L) 614.93
L H T () 9.40

1. #AMa % A6 (601615) : 4 M Ak 445 % 0h 2,
— A Byle K383 (2022-04-17)

2. a4 A(601615) : i £ R4 B2,
9T R AT T B @ (2021-10-31)

3. BMa4 Ak (601615) : MAL K ALK # 2
A, LHRARFH (2021-08-20)
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Mk MHHN 5B

fliM% (AHL) ALAER (BF L)
ERIS N 27158.05 34863.00 40362.50 45880.00 | 4 #i 2959.38 3466.28  3933.61  4461.57
& kAR A 21337.65 27429.60 32022.43| 36721.48 @ IT1H H#Es 831.85 900.09 971.75  1001.75
B b H A B Ao 216.25 221.81 266.91 309.89 M4 %A 255.13 858.39 907.64 924.40
R 1184.42 | 139452 1412.69  1376.40 | & BALIIK -200.53 0.00 0.00 0.00
F2 %R 672.37| 174315 173559 183520 |ZETEFALE -44.84| -2438.66 1187.85  1586.39
W % 5% R 255.13 858.39 907.64 924.40|  H At 1596.54 -1026.86| -818.86  -745.03
7~ BAABRE -200.53 0.00 0.00 0.00 |BEFEHALALH 5397.54 1759.24  6181.98  7229.07
EE & & 917.83  1000.00 750.00 700.00 | WA X -436.72  -500.00  -500.00  -500.00
MM EEDRE 67.65 45.10 52.62 50.11 | H Atk -6498.70  1045.10 802.62 750.11
E 2B A 0.00 0.00 0.00 0.00 | | & F# AL RS H -6935.41 545.10 302.62 250.11
# A A7 3623.09| 4260.63 4819.87  5462.75 |FEAAMEK -50.53 -98.47 0.00 0.00
EREZERA -33.70 -56.43 -48.85 -51.38 | K -159.67 0.00 0.00 0.00
GRERE 3589.39| 4204.20 4771.02  5411.37 |RARRIT 972.17 147.93 0.00 0.00
P 43 AL 630.01 737.92 837.41 949.80 | X A ALA -206.28  -620.22  -693.26  -786.72
& F) i 2059.38  3466.28 3933.61 446157 |tk -1191.53  -2020.94  -907.64| -924.40
VAL F AR -141.74 0.00 0.00 0.00| |# F#EHAL RS -635.84 -2591.70 -1600.89 -1711.12
2 BANEIRAAAIE | 3101.12 ) 3466.28  3933.61 446157 |AEREAR -2186.59  -287.36  4883.71  5768.06
R e 14070.92 13783.55| 18667.26 2443533 AR KA
52 A Fo AT 6879.66 ~ 9181.72 10521.33 11990.56 | |4 & AMEKE 20.93%  28.37%  15.77%  13.67%
A5 9604.00 | 12327.72 14411.18 16521.13 | % kAlEEKE 129.46%  17.60%  13.13% 13.34%
B R e 7071.32 892.23 1032.98  1174.18 | & Al KE 126.89%  17.13% | 13.48%  13.42%
K BT 563.58 563.58 563.58 563.58 | EBITDA ¥k % 84.59%  27.79%  11.30%  10.29%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
B AAagIf | 10937.52 10689.07 10368.96 10018.86 @£ A% 21.43%  21.32%  20.66%  19.96%
KA F A Te R I H 1288.29| 1149.12  1009.96 870.80 =% % 7.78%  11.46%  10.05% 9.01%
A AERHT & 11077.64 11065.16 11052.68 11040.20 | # £ % 10.90% 9.94% 9.75% 9.72%
a3 61492.93 59652.16 | 67627.94 76614.64 | ROE 16.00%  16.16%  15.94%  15.73%
PR IR LN 98.47 0.00 0.00 0.00 'ROA 4.81% 5.81% 5.82% 5.82%
R A Fo T 20699.79  24618.28 | 28710.61 33364.50 | ROIC 269.94%  143.51% 124.20% 210.88%
K 45 3 3438.75  3438.75 3438.75  3438.75| |EBITDA/4H & dL A 17.34% | 17.27% | 16.60%  16.10%
A4 it 18761.78  10150.52| 10793.60 1145156 @EiEfEA
% fx A3t 42998.78 | 38207.54 42942.96 48254.81 | & FR#HE 0.48 0.58 0.63 0.64
A 1956.33  2104.26  2104.26  2104.26 &R R 3.29 3.45 3.83 4.50
F A NAR 10667.06 10667.06 10667.06 10667.06 | & LKk &4 % 5.68 5.21 4.98 4.93
G A E 5864.21| 8710.27 11950.63 1562547 |#& W A#%E 2.36 2.50 2.39 2.37
B A NIMRARE | 18394.54 21345.02| 2458538 28260.22 | HEASREFHAHALIZLEN | 90.48% — — —
VR FR G 99.60 99.60 99.60 99.60 T AL
BAERSEAT 18494.15 21444.62 24684.98 28359.83 @it~ RfrFE 69.92%  64.05%  63.50%  62.98%
AfrfeRARASTT | 61492.93| 59652.16 67627.94 76614.64 | W &G HIE AT 11.16%  12.30%  10.94% 9.74%
A E 1.13 1.27 1.34 1.41
& 5 Hf 0.84 0.84 091 098
EBITDA 4710.07  6019.11  6699.26 7388.89 @M Al I A+F 6.65%  17.89%  17.62%  17.63%
PE 15.35 13.73 12.10 10.67 | &ML ABAR
PB 2.59 2.23 1.94 1.68 | HRBE 1.47 1.65 1.87 2.12
PS 1.75 1.37 1.18 1.04 | HEBRHEF” 8.74 10.14 11.68 13.43
EV/EBITDA 5.34 4,58 3.39 229 | HrrEAL 2.57 0.84 2.94 3.44
S 0.43% 1.30% 1.46% 1.65% | & M AL A 0.10 0.29 0.33 0.37

K EFF: Wind, & iER
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A

Fh: AR6AMAN, ARAax PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, A5 FARE & it R T A,

i ol 838 IE UG 0 F & 5 B3R5
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Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Honk: JLR T HIR XAk K8 355 B Rk KB AR 8#
¥R %% : 100033
T
oak: K TARE KIKE KiE 6023 5 4132 KR 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
¥R 4% ;400025
% & iE F A E B A
K 3% A B R # F M ¥R A
¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
N
% % 18818215593 18818215593 hying@swsc.com.cn
T B4R M HEZR 18516516105 18516516105 jiangjz@swsc.com.cn
4 d AHAE 12 39 15642960315 15642960315 clw@swsc.com.cn
% 23k HE % 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
7% K A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
E &AL A& e 15609289380 15609289380 lge@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf @swsc.com.cn
EIFE AR 23 18500981866 18500981866 wangyuf@swsc.com
SR R
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 HAE 23R 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 BB 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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