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B 7KE8 (002060 )

22h1 BEiGReR RIS, BFlgEhNE

RNEIRE 22 FEFEIRE, 22h1 RN 62.6 1Z7T, yoy-7.9%; |13EEF) 1.8
1278, yoy+16.0%; INIEVTREEF) 1.9 1275, yoy+20.7%. 22q2 EBE=EIA 29.6
127T, yoy-10.7%; JAEEF] 1.4 {2, yoy+25.3%; {NFFVFAEHEF] 1.4 12, yoy+28.8%.

BEEERAEBASERK, WSERw, BRIEEHNE

2SS, 22h1 RNEITEREIR/EEERABR/ S/ EED BN
48.5/9.3/4.4/0.4 77T, yoy $BI-11.8%/+9.4%/+3.8%/+62.0%, & &R B 54T
i, KAOKB/KAKEB/XHEERBD BN 2.0/4.4/2.8 27T, yoy 555!
+35.7%/4.1%/3.6% . IXTKEBIINIRIE, JRFHERL. HIKBILFKER
DR FTISE TS KB ILIR =B, KOEBEEIN. TEERKAREL
BT, EREBLAR K ERZRIIERS KA B R EBFIN B THE
22h1 NEEEEFIZER 13.7%, yoy+2.2pct; B 22g2 FEFIZR 16.7%, yoy+2.0pct,
22h1 T2 /i EReRABEFZED BN 4.4%/63.2%, yoy 72 Bl+1.1/-2.4pct,
MO, KFKEB/MBIRR//KADKRB/NAKEB/XHEABENERS 5
79 5.6%/1.8%/71.5%/61.3%/60.5%, yoy 93 5l+1.7/+0.0/+3.5/-4.1/-4.3pct . L FEHE
TEFREENE, BERIKN SEURANNSER, wohEBEERZEG
F (22n1 }E/ZEE R L BICN LTEE yoy+2.3pct £ 14.8% ). 22h1 AN EIHAIEIZR =R
7.5%, yoy+0.3pct, HHPEB/IHA/MEZERES B 1.8%/0.6%//5.1%, yoy
9351-0.2/-0.1/+0.7pct . IRBEIRKFNTIOK, 22h1l NENFKERSK 1.1 1278, G¥
AEEI 1.7% (vs 21h1 L 1.0%, FERIHEMKKTR & RE~EESRG
B0 )o22h1 A FNAEFEFIER 2.9%, yoy+0.6pct; 22q2 FEHEFIZR 4.6%, yoy+1.3pct o
BareRA BB EYIRE, FTMiIcHEESHF

NEE A REBISFEESHEME. HRSAIXER. . LR
EHBX, BZE 2022/08, RitEIRF=RBIESEEERITE 224 1,802.4MW (vs
21fy BIRFIEERFEN] 1,542.4MW, 21fy FrEH~2H1] 100MW ), HFRKADK
BB 313MW, XK 723MW, YERERE 766.4MW, 22h1 AE)SLI EWEE
2920312 KW - h, yoy+10.2%., ANElBEMRINHGTHREES, FEEEEE
B A, #i%. B8, URXBEE. XMRZEFESHEEE, IEZIKRR
EMNR. RER, RFIZEEE, BYsHREA, MEKNERY, E&Kkal
RRBIREERE] . EareREBUSHBET, ENRESERATEERLD
570, BATARZISHIKEESEE.

BFPEREYE, #F N TR

WEIFKFIKEBXIGRL, RIEKESTKAIRER, AamSit. 5aee
B SIEEERERH S LT PREIRIIFEMY, IMNABTNAES M,
FegR SRS ISEIIG KN . SEEBTF AT, B4R SRR
W, FtAE) 22-24 FFEF%FE 4.0/5.2/6.8 1278, yoy 738+22%/31%/30%,
HERFBARN 10.43 7T (XIRL 22 FF PE 29 24x ), #E3F “EN” ¥4,

MBEIRR: KA TEREARIE, RSB, WUk ERHEER
NIRER, RSSY SKEBTRER,

ESEIREFIGE 2020 2021 2022E 2023E 2024E
EANEBTT) 12,583.02  14,361.31  16,92951  19,602.74  22,570.64
HER (%) 12.92 14.13 17.88 15.79 15.14
EBITDA(EJ37T) 1,623.90 1,917.26 2,020.54 2,295.19 2,658.65
EFEERTT) 263.58 328.02 401.68 524.77 683.83
HER (%) 12.64 24.45 22.45 30.64 30.31
EPS(TT/BR) 0.22 0.27 0.33 0.44 0.57
THEER(P/E) 35.12 28.22 23.05 17.64 13.54
MISEE(P/B) 252 2.36 2.25 2.04 1.84
THEEZEP/S) 0.74 0.64 0.55 0.47 0.41
EV/EBITDA 6.00 8.10 9.60 8.58 7.90

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2022 5 09 B 07 H
BETFR
Tk YN=EAT[=z!
6 NEER SN (TR )
HENE 77 7T
Bir1E 10.43 7©
EXxYE
ARSRABETR) 1,202.26
B A BREABERR) 1,201.90
AREHEBEETT) 9,257.42
E A T E(EATT) 9,254.66
BRSR™(n) 3.08
R EREM) 87.15
—FNm=/&EK0T) 10.31/4.44
E&
HER S

SAC FLHERYRS: $1110521050002
wuhuidong@tfzg.com

S bt

SAC HNHERIRS . S1110520120003
baorongfu@tfzg.com

F= byl

SAC FLHERIRS: S1110521120005
wangwena@tfzg.com

R BXREA

wuhongyan@tfzg.com
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BRRIR: NiHE

BXRE

1 (BEKEB-EREBEIRES E5KFIK
Bk, BiEaRARIIEIGRER)
2022-07-23

2 (B/KE-ZE=RAFNIESF)EE K
Kk, pPp BXITFTZH=E)
2017-10-20

3 (BEKE-RERSFETEEL.
BERW IR, IT R B K A EIRIE )
2017-08-23
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TF SECURITIES

ANEHFLEBRRALLATLER

1; ARIAFEEWR EELEE B 2; AFIEFRASSFERBIEE
160 - - 35% 357 [ 30%
140 30% 3.0 A L o506
120 2222 25 1 L 20%
100 15% 2.0 ~1 | 159
80 10% 15 A
60 5% 1.0 4 F 10%
40 0;2 05 - - 5%
20 -10% 0.0 - - 0%
0 -15% 2015 2016 2017 2018 2019 2020 2021 22H1
2015 2016 2017 2018 2019 2020 2021 22H1 e A (R Yor (RHS)
e F AN (fCL)  =—=YoY (RHS)
BRSRIR: Wind. RXUESFHFTET BRSRIE: Wind. RXUESFFERT
3; AItbAEHEER
B’ ERD NE &M T AEH | EPS € ):d) P/E
(fLr) (m) 21A 22E 23E 24E 21A  22E 23E 24E
IAELS
600116.SH = KA 203 1063 | 045 055 071  0.85| 235 194 150 125
601868.5SH T HAkE 844 236 | 016 019 022 025 151 124 107 9.4
601669.5H T HE W& 1,210 799 | 057 072 083 097 | 14.0 11.1 9.6 8.2
FHE 175 143 118  10.1
a3 g 15.1 124 107 9.4
FERBRRA LS
001289.5Z  RiREH 1,459 2150 | 076 091 1.09 1.30 | 28.1 23.7 198 16.5
600956.SH  #F X 4t Ak 337 1189 | 052 056 072 093|230 214 165 12.7
003035.5Z  #RALR 247 651 | 013 017 021  026| 520 393 313 250
FHE 344 281 225 181
P12 28.1 23.7 19.8 16.5
et (R E4id)
002487.5Z K4 EL 278 49.95 1.04 135 222 3.14 | 481 371 225 15.9
002531.5Z R4 260 1444 | 073 074  1.09 1.35 | 19.9 19.5 13.3 10.7
300129.52  ABRARE 76 811 | 028 040 056  0.65 | 29.3 20.5 144 125
FHE 324 257 167 @ 13.0
P12 B 29.3 20.5 14.4 12.5
002060.52  #XK% 93 770 | 027 033 044 057|282 230 176 135
iE: BRMTETE 2022/09/06; FREKEEASN, BB STUUES Wind —EFRER;
BRI ATALE, Wind, KRIEEHRAT
BEVIIZIEN Z EREBIRER R ERA 2



TF SECURITIES

W) .
ARIRES | EERAT o XRiEss

A S TR E

ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 2,876.66 2,855.12 1,354.36 1,568.22 1,805.65 N 12,583.02  14,361.31  16,929.51  19,602.74  22,570.64
Jodlvetizsavldl s 5,691.05 6,814.17 8,422.40 8457.74 6,589.35 BAlpgA 11,178.61 12,745.74 15,021.14 1737724 19,945.11
FRAS TR 548.89 423.86 827.90 620.20 1,041.89 Bl RN 5271 47.83 71.10 80.37 9254
5% 618.99 658.94 2,679.09 989.44 2,888.78 B EA 0.00 0.00 0.00 0.00 0.00
Hity 597.54 680.13 8,117.54 8,886.25 12,529.86 EEEA 23478 275.56 338.59 392.05 451.41
ahEEAT 10,333.14  11,43221  21,401.29  20,521.85  24,855.53 MEER 10051 129.15 169.30 21563 270.85
KHARR U 315.74 419.43 486.74 547.49 624.73 552 586.72 584.42 650.56 680.14 72733
EIER= 9,239.84 9,632.33 9,689.76 9,934.14 10,394.52 RrEmER% (86.41) (171.65) (129.12) (137.75) (146.17)
HETRE 726.22 301.20 434.84 556.39 669.47 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 252.26 1,909.09 2,434.60 2,976.76 3,388.19 BB 0.36 0.25 1.89 0.83 0.99
Hifty 5,422.46 4,604.16 4,486.41 4,691.45 4,407.03 Hitb 164.25 323,61 0.00 (0.00) (0.00)
ERMB=ALE 15,956.53  16,866.21  17,532.36  18,706.23  19,483.95 BEFE 351.49 426.39 551.59 720.39 938.21
BrEgit 29,491.66 31,732.32 38,933.65 39,228.08 44,339.48 BASMIN 032 0.80 0.72 0.61 0.71
FZHAMERR 5,255.46 6,255.76 7,233.32 7,990.85 9,197.50 B 5.47 5.02 4.99 5.16 5.06
JUAREEISIVENIL S 3,677.82 4,779.81 4,82359 6,412.16 6,548.64 gz 346.34 422,17 547.32 715.84 933.87
Hitg 2,557.81 2,987.14 13,828.79 11,385.15 14,649.61 FriS®t 70.21 55.97 98.52 128.85 168.10
bzl =y 11,491.09  14,022.71 2588570  25788.16  30,395.75 EFE 276.13 366.19 448.80 586.99 765.77
KHAERR 7,645.73 8,764.01 7,568.58 7,511.87 7,576.53 DRI 12.55 38.17 47.12 6222 81.94
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 263.58 328.02 401.68 524.77 683.83
Hith 1,381.24 797.65 1,143.06 1,107.32 1,016.01 SRS (T) 022 027 033 0.44 0.57
e ALt 9,026.98 9,561.66 8,711.64 8,619.19 8,592.54
bdi=giy 25,648.33  27,612.05  34,597.34  34,407.35  38,988.29
DEBRIRIN G 171.48 194.86 228.79 27297 330.74 FEMSELLE 2020 2021 2022E 2023E 2024E
B 1,202.26 1,202.26 1,202.26 1,202.26 1,202.26 23573
BARRTR 647.15 647.15 647.15 647.15 647.15 Bl 12.92% 14.13% 17.88% 15.79% 15.14%
B 1,476.59 1,718.93 2,008.13 2,380.72 2,862.82 BRI 13.60% 21.31% 29.36% 30.60% 30.24%
Hith 345.84 357.06 249.97 317.62 308.22 JHEFBAREFE 12.64% 24.45% 22.45% 30.64% 30.31%
BERNEAT 3,843.32 4,120.27 4,336.31 4,820.73 5,351.19 ERIgEH
REFRARR E R T 29,491.66  31,732.32  38,933.65  39,228.08  44,339.48 ESES 11.16% 11.25% 11.27% 11.35% 11.63%
e 2.09% 2.28% 2.37% 2.68% 3.03%
ROE 7.18% 8.36% 9.78% 11.54% 13.62%
ROIC 7.91% 9.29% 7.71% 8.06% 9.12%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 276.13 366.19 401.68 524.77 683.83 o 86.97% 87.02% 88.86% 87.71% 87.93%
IR 571.31 608.04 673.42 741.92 825.10 B RIRE 286.04% 321.50% 332.89% 310.06% 298.92%
W55 H 579.49 617.35 650.56 680.14 727.33 maptLE 0.81 0.82 0.83 0.80 0.82
fiaccint (0.36) (0.25) (1.89) (0.83) (0.99) AR 0.78 0.79 0.72 0.76 0.72
EEReTH (1,863.88) (835.32) (688.11) (88.48) (594.07) Eizgth
He 1,408.29 90.85 4712 62.22 81.94 RIKTR B = 2.78 2.30 222 232 3.00
SEFDASTH 970.99 846.86 1,082.78 1,919.73 1,723.14 FHERR 6.55 22.48 10.14 10.69 11.64
B 777.69 2,901.78 1,044.59 1,685.74 1,901.31 LEFEER 0.45 0.47 0.48 0.50 0.54
KERRE 11.25 103.69 67.31 60.75 77.25 Fkig (7T)
Hifte (2,601.28) (4,086.78) (2,500.01) (3,395.66) (3,787.57) SRk 0.22 0.27 0.33 0.44 0.57
BREDAS R (1,812.35)  (1,081.32)  (1,388.11)  (1,649.17)  (1,809.01) BREENER 0.81 0.70 0.90 1.60 143
RN 951.67 1,647.08 (962.67) 45.87 558.60 BRER 3.05 327 3.42 3.78 418
AR 220.68 (82.55) (232.76) (102.57) (235.31) fEEHER
Hith (59.56) (1,412.09) (0.00) (0.00) (0.00) k=S 3512 28.22 23.05 17.64 1354
FREDASHR 1,112.79 15244  (1,195.43) (56.71) 323.30 mEER 2.52 2.36 225 2.04 1.84
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.00 8.10 9.60 8.58 7.90
T FE NI 271.42 (82.02)  (1,500.76) 213.86 237.43 EV/EBIT 8.98 11.71 14.39 12.67 11.45

BRKIR: RERE, RXUESHTAHR
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SHTIBFEEA

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

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.

BETFHRER
251 WiAE R [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
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
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