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2021 %09 A 08 H

REXBEZZ:

INE) B AT 2021 FF R, A E) BN 86. 651050, Blrb_EA 61. 8Y%;
VAEAEAE 2. 75 120, R EFt 61, 32%; FodE%A)8 2,27 12, R
Po_ B 116.38%; FifrE 58.65%, FAIKE 2019.95 A4, MEEA
1.124¢74, £H)% 9. 8%,

BHEE:

ZXRERFRH E, FABERFENE: A5 B CHRBELESSL
A o EN. PRISSMH Z AL Sk, ERBEAEY T THAE
fae it APk K RE, BATE A4EE4FE Ko 44h 200 ek, Rk
Hig T ENF ALK, 2384864746 120 Feb/F, L PRA4LE
20 £ A 70 Fek, BALAEZTMR 42 b, RAEBAELTLRL
Z—, N3 RERFER TR B AL p], ARBIA AR, &
MFt 21-23 FFH A 48R IEME 5514 15%/20%/20%,

¥ ElAEAR ) LI, MINGS ABEBRAERE: A 5] T RS2 IA -k
T ek, B BRAH R R N RABRARN A F 3] 5, HRIER
B AL T AR IR N RAEBAZ T AL 18,000 vh, 3T & T AMLES S
1,800 vk, 9N ABFBAZ R EA ZRAKT B AL L RAHERA, 48
BEANE Y Fi XM T, A8 X ABBRAER AR ER I ARA, &
FRERHBEAE LT #F L HRIAS ARE S T8 & 142 d, 7 id L4k
§£, 2020-2025 - B A A A4 bbb R BI KRR Hk 542,
H A RAALS 242, AR RIERIAEZIE 442, B H LB ifRk
E2 1270 vhox REEBRAZITH, & GWh 2t >~ AFEBR4EE K 140 v, 2K
TR 21-25 #F R 5 A4 5. 63/8. 34/11. 47/15. 97/22. 44 v, #RIE
B TAR GG it 3R, 21H2/22H1/22H2 A 3= 66051 7. 94/8.39/11. 36
Tk, SRR R AR S Bty B dn R AT B 2022H2,
BARRNERFLEN: T3 20212023 FF LKA A
169.76/208. 33/249. 08 127T; Ja&4#)38 6.23/8.20/11. 43 1250, F

pb3ZK 44, 01%/31. 62%/39. 42%; EPS AU A4 1. 04/1.37/1. 91 ;L/&, 4
HFod] R K.
KB E: #7387 e AR, iR E R RATY.
. o seile T e e
RPN (FFT) 13391.60 16975.67 20833.30 24907.71
K E (%) 2 27 23 20
#F)98 (|75 ) 432.57 622.95 819.93 1143.11
HRILE (%) 28 44 32 39
R E (L) 0.72 1.04 1.37 1.91
W& FE (45) 29.29 21.15 16.07 11.53
AR (42) 3.15 2.73 2.34 1.94

BAERH: U 7145 1A, TR

P92 2E

BIRA (IR 599.75
AGBA R (BAIR) 197.57
WA (L) 21.97
BHE (1GL) 131.77
FBAPGHMA (L) 43.41

AFEAAST IR 300 $83 &N

e V7 AR [F]

JHA300

HARRR: BB, FIRIERATH
AR,

AT pas 3

PAEFE %S S0270520090001
W, 01056508507

dR AR jlangwei@wlzq.com
CEURLE BHRR
PobiEH %S S0270520090002
o 01056508505

R AR xiazr@wlzq.com.cn
HishE: |2

w1k 13929126885

LIFH huangxing@wlzq.com.cn



CU Y Ay s = At wl P
Y/ FHRLUESS
L7 WANLIAN SECURITIES IEHFRIBLE | R &S

B&1: ~RAERETS Kmn

2021E 2022E | 2023E | 2024E | 2025E
HAREEFE (GWh) 310 460 615 823 1100
ik AEAT W (GWh) 50 85 144 245 416
4z d i (GWh) 42 50.4 60. 5 72.6 87.1
A2 EEE FE (GVh) 402.0 595. 4 819.5 | 1140.6 | 1603.1
SRER (Febk) 5.63 8. 34 11.47 | 15.97 | 22.44
NRAAERE (Fek) 7. 94 11. 36

BHER: BLLEE, THIERFEAF

0t

p)

B £2: ~ABBRAET st (Fek)

A3 A 4 | #AX%) | 2021H2 | 2022H1 | 2022H2
TC 1.2 7 2
DFD 1 2 0.7 0.5
XT 0. 816 1 1
6X 0.7
17 0. 64
ST 0.5 0.2 0.2
ZLHY 0.5
ZH 0. 4
YT 0.3 2.3 0.3
SDSH 0.2
SS 0.2
BDX 0.13
HC 0. 38
BH 0.1
N 0.1 0. 4 0.4
LD 0.1
JZY 0.2 0. 06 0. 06
CUE: Y 1A 12.96 | 1.36 0.5 3.3
Tt & - fe 7.466 g. 83 9.33 12.63
RA A 6.72 7. 94 8.39 11. 36
(90%)
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FBE (FFL)

0
BB 13392
YR peF ik 2%
FhAA 11965
A 1426
% F LA 1%
FA R An 84
% FAHA 1%
HE KA 161
% F AN 1%
ERRA 260
% B AP 29
AR AR 339
% FLHA 3%
RERR 178
% FAHN 1%
AR 1
LEVETY a2
Feis 154
Bl 2
Hpem £ I 0
AT SR
FARENE a
LA 576
% FAAEA 4%
Fh X A
4R .
% Bk N 4%
FrAFALSE 9
AL 453
% E AN 4%
VRTINS A 433
B it 28%
IR A AR 5i
EPS (7L/I%) 072

EPS 0.72
BVES 6.96
PE 29.29
PEG -
FB 3.15
EV/EBITDA _—
ROE 10%
ROIC %

16976
27%
14703
2272
13%
101
1%
346
2%
331
2%
456
3%
255
2%

0

0

0

49

(=T

833
5%

833
5%
133
700
4%
623
44%
71
1.04

1.04
8.04
21.15
0.48
2.73
15.71
13%
9%

20833
23%
18095
2738
13%
127
1%
337
2%
405
2%
543
3%
278
1%

0

0

0

45

1093
5%

1093
5%
174
919
4%
820
32%
99
1.37

1.37
941
16.07
0.51
234
12.93
15%
10%

IR WA FA, TIERTFEI

24908
20%
21369
3539
14%
150
1%
456
2%
485
2%
659
3%
326
1%

1526
6%

1526
6%
244

1283

5%

1143

39%
140
1.91

191
11.31
11.53

0.29

1.94

9.97

17%

11%

- ffkk (BHA)

®hRe

R HMe R~
BB B E R 3R
A

TR
SRR~

B RN
R At
KA
LES v
A
AT~

A

3 38 PG AL
Bk
&t

E=R TN

FLAT 23 BT AT
Tl ARk

& F AT

Jz A 85 37
AL Fi
R RAa it
KR

FL AT A
HIEPTAFALA A
SRR Ak
fifiréit
VBT AN P ARG
VR R A
BERA
AR HRE

RERER (BHAL)

BEEHAETER
A

FeA E

e

B EHRERAR
HeA Ak

WA AR
ARSI A (Y )
AR RA

E o)
FREDIRARSR
ReHRE

1636
507
2680
2028
187

961
8001
52
2138
369
535
34
64
105
11297
3368
1251

40
135
88
4161
5675
352
0

9
618
6655
4177
466
4643
11297

363
71
-472
28
-373

25
4994
246
4317
456
427

1395 1294 1493

507 507 507
3397 4169 4985
2417 2525 3247

153 201 249

0 0 0

740 1051 1321

8609 9747 11802

52 352 52
2307 2477 2647
631 894 1156
635 735 835
28 23 17
64 64 64
106 107 108
12434 14100 16681
3350 3718 4447
1654 1878 2283
0 0 0

49 61 7
155 187 226
75 98 124
4105 4513 5283
6040 6737 7986
402 452 502
0 0 0

9 9 9

618 618 618
7070 7817 9115
4821 5641 6784

543 642 782
5364 6283 7566

12434 14100 16681

0 0 0
-545 -545 544
48 44 62
-497 -500 482
0 0 0

21 0 0
32 418 779
-299 317 365
0 0 0
-246 101 414
2 -101 200
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BT AT AR A NAT LIS H AR K AKIE10% A L

BlF K. KEk6MA AATLI5HAa5F K AR 10% F-10% 2 18];

BTFAT: RR6AMA MNATRISHART K EZIE10% A L,
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IR &

FN: REKOAA A E]Aaxt KB AR5 % vA L
¥H: RR6NMA NI KERNES% £15%;
LB RF6AA WS A5 K LR NE-5% £5%;
Fdh: RROANA A daxt kK &gkhas %l k.
H A4 - PIR300454K

R =

RAVEWARERE, REEAATIA LA KRR GIEEARERIE BT, RN A YR FRIKRE, ATEL
AARRT L E I BT H EARE ZHIEAGELIRETFAAGEFRERL, Mo SiHHcLeM B i nES
%ﬁ%l% ?ﬁ%rmuﬁ SR, VORILER T EAIE 5158, REASUREZTIFRRIEET 44,
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AALRA F BIEA L BRI T IR T QPR FTAEFH M A IEA AT, ABBOPLEE, k. N
Wl EARRE . RREFAWEAMREE T AANFLNE., AATEEH, RE, LEFREEABE P k30
HFF IR f AR A A B (AT K g AME,

SREH
ARSI T BRAEZ R A TR E] (VAT RIAR “And)”) IR PR, A0S RaBERAIKE AL il
EARFP.
AN R—FBEEHFZR. BRHBAT. BRTEAELABZNF 2 ALSGLARESLIEANT . AL
AP EIEE R FT ESR T S LS4, AREFTRAUT, A0S RLRBRIMTRAFAIRE TI27)
828 8) P RATE9IE 7k AT F), 7T f6 A X b 3] AL R S BAREIL TARAT. M50 19) R E L6 2R IR

4%

AARE AR RAARIE AT TAHARAIE GAR T, AN 8] A5 AR FT i BRAGAEAT A B A MUEFTIRIE. A
REF 92 L RB T AT TH, A5 2t s 42 B 6 A M BT M TAFAEATIRIE, 3RS b 6942 8. R FF
RIE 0 F NI FRH RITEAE S F 2 0 M RAEM . AR AT X 5 FIEAR LS RE S IiE AL TR E
84 35 & 2R 1 kAR A K.
AR GG RRAAR A AN 8) FEAT , R P mIFTIRTHMFANATRF BT XEIR. L4, FIE. K EF7]
.

ZRFTHFTmIIN . FIARERG, 7R ELE Rt AN BHFH AN, d st &k, RANRGiER
agARF),
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