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SOUTHWEST SECURITIES

kAR ERK, BRMATEREK

B EXR

o Wi EL: 2021 F 0 EAEIK 239.7210 7, Rk 15.89%; A2 A%
#7H 50712, Rl K 21.68%; 55 A4=df )3 84 4)iH 4.1312 1, Rk
36.64%. HPv9E FoN 8] I 4 A0 2363 7 A, BT 91.55%, & H
BETOEREBTANKEHN-827T47 T, Trhta g K, FNiadk4+)0H-1267 77
., BT 105.36%;: EPS0.46 o

L HAERHEK, BARAABRHERS. 5] 2021 FLGNRA TRZHEK.
Bk A, REMANHEELE LRI 700 &, LM 384 &, & ERAE
SRS F S| B AN A B, 2021 Foad BAIE A 16.45%, FLEK
2.81pp. ARKA & LR B EH MR, ZHFRERETHERE, ALE
. BRAHELEDHENNBAKRFHEREK,

FFRBEAMRK, FRERAREA#H. 2021 F, NEFAHEARN 9.25121, A
P3g K 65.26%, AFKHBEN GBI TN 3.86%, Rtk 115pp, 8 & A
FBEARF K, FRBEANKRNGIE I, KE kA, NP A,
R EARGREF AR RN LLT 6, FIEMSET AL R. I,
NGB EKE S8 Pt A A Bt AR KL A, CEATRELERLZFE M
Al SO0 # Bt b —kpiBid A RH# A MK, A SR R KAy K w3
Hetho NE ARG T RBREY, ALRGHTREELBRRET L4004
B

¥af#t “HE” KR, REFTRBRARL. (D mRHFHELRTRKR: 2021 F,
N B) R IT 22GW 3T AL JRIA B T A WX, HF 600MW 3 NH B E EF K
R EF 100MW SR B AR, A6 44T T B ek, (2 EAERER B EX:
HREREIAR, NEEFEME EHEE 200MW, AHRE G ZitHREEA
9OMW, H AR ARA; (3) “LREN” BB BARR: N2 F TRt
JREHAT B 754, FlHb3E K 59.6%. sbit, 28]k ES#H s K I ES
KL, et K Aok Sk 4 75 & BAE R 4.

BAMAERTRER. NAAEAEERERLK, ZHBAmRaldH, FLE
far B TE R ) BAIRE /) H BRI R AR =5 8] 3 &4 A1
6.38/8.89/12.32 1. T, #%h# “HH” 4.

e KRR AINH G R KA KT F R R4S B
HR I ReIiTEERTHERL, N8> feARETHGRL,

AR 2021A 2022E 2023E 2024E
BALEAN (FF L) 23972.18 29466.47 34318.09 44667.00

Wk E 15.89% 22.92% 16.46% 30.16%
13 B H N 84 A (B ) 507.02 637.85 889.37 1231.63

Wk E 21.68% 25.80% 39.43% 38.48%
#E A EPS (L) 0.38 0.48 0.67 0.92
% I E%E ROE 6.65% 7.88% 1.04% 12.42%
PE 25 20 14 10
PB 1.65 1.56 1.42 1.27

HAEFRK: Wind, Hhif K

B HIERFTFRE KT S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn
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##EF%: Wind

LW &

iy - & (143 13.33
Rl A RO 3.84
52 J& A BEAIE ) () 8.56-15.66
B¢ ) 124.00
B (L) 306.93
H IR 4T (L) 5.72
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1. & A K& (688660): # LR & .k,
T % Iy #iAE (2021-08-25)
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B & ik A
b SOUTHWEST SECURITIES W 5 M % (688660) 2021 4 4R Hif

XL

1Bi% 1: BT 2020 SFE MM F HHAKEK K, Wt 2022-2024 iM}a‘JF%J:MMﬁ%f%%
2021 K -F; & R H ERE RhREIEK, WitE ERMHE S AR LIEK 30%. 20%.
20%.

Bk 2: B TTFFE4HI, RAEMNETFRELHE, #Hiit 2022-2024 4 4 _ERALEN F
b T M 15%. 15%. 0%; # b R ALEN B T 10%. 10%. 0%.

Bk 3: B FRMKALAY E F, 7t 2022-2024 5 1 £, & ERALFH LR S
1 H 10%45 32 % A 558 K

Bk 4: FIERA KA AAY, e Bl KBRMMEE AL, MAEXBRMHE &1L
AR, NAEARRLERRG,

A F A ERE, &AFM 5] 2022-2024 F 4 b F AN R A dm T &

A1 pLRHUARLAE

¥45: BAL 2021A 2022E 2023E 2024E

23576.0 29002.3 33773.4 44027.0
R 4K A2 Epd 20.8% 23.0% 16.5% 30.4%
ERIES 16.3% 16.5% 16.75% 17.0%
I ON 171.0 205.2 246.2 295.4
RGeS 5 iz -27.1% 20.0% 20.0% 20.0%
ERIES 24.3% 25.0% 25.0% 25.0%
ON 67.0 80.4 96.4 15.7
A AL & £ ¥k -91.7% 20.0% 20.0% 20.0%
ERIES 3.9% 5.0% 5.0% 5.0%
B ON 45.8 55.0 66.0 79.2
v ) AR g 20.0% 20.0% 20.0%
ERIES 47.6% 35.0% 30.0% 30.0%
I ON 112.4 123.7 136.1 149.7
A Epd -14.0% 10.0% 10.0% 10.0%
ERIES 27.1% 20.0% 20.0% 20.0%
ION 23972.2 29466.5 34318.1 44667.0
&7t ik 15.9% 22.9% 16.5% 30.2%
ERES 16.4% 16.4% 16.6% 16.8%

K EFRK: Wind, & iER
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AeRELR (BAA)

ERI N
RIS PN
ER X R A
R
EREA
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HFME
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b FHE
LHELTHRE
GRERE
P 43 AL
A E
YRR ARE

U3 BN SJRAEA

i kA (@770 | 2021A 2022E __2023E __2024E!

R e

B e FATECR
oy
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AT Fa TR
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A4 it

5t A3t

A

B AR NAR

R &

13 B &N A AR E
bR FRAGE
AR RSEAT
itk Ao AR AT

s 4k AR 2021A 1 2020E| _2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

23972.18
20029.93
93.02
1784.99
597.74
15.92
-69.19
-71.90
24.36
0.00
504.44
23.42
527.86
20.84
507.02
0.00
507.02

6044.58
3174.18
4156.65
7197.12
433.03
0.00
2232.91
95.65
7358.47
30692.60
0.00
14084.03
514.13
8470.33
23068.49
1333.33
5113.49
1113.56
7622.64
1.47
7624.11
30692.60

906.42
24.88
1.65
0.53
0.90
0.00%

29466.47
24581.80
123.48
2062.65
1856.39
136.82
0.00
30.00
11.26
0.00
746.59
3.82
750.41
112.56
637.85
0.00
637.85

8544.64
8110.33
5097.64
589.68
433.03
0.00
2076.90
87.26
7356.89
32296.35
0.00
19056.73
514.13
4627.20
24198.06
1333.33
5113.49
1650.01
8096.83
1.47
8098.30
32296.35

1049.40
19.77
1.56
0.43
-2.63
0.80%

34318.09
28547.66
137.97
2367.95
2127.72
137.22
0.00
30.00
13.29
0.00
1042.86
3.46
1046.32
156.95
889.37
0.00
889.37

11361.34
7956.46
5845.33

686.77
433.03
0.00
1920.88
78.86
7355.30
35637.98
0.00
21402.77
514.13
4860.98

26777.88
1333.33
5113.49
2411.81
8858.63

1.47
8860.10
35637.98

1346.07
14.18
1.42
0.37
-4.14
1.01%

44667.00
37049.08
308.20
3037.36
2724.69
146.56
0.00
30.00
14.45
0.00
1445.58
3.40
1448.98
217.35
1231.63
0.00
1231.63

15033.24
10416.51
7630.73
893.87
433.03
0.00
1764.86
70.47
7353.72
43596.42
0.00
27806.32
514.13
5362.13
33682.57
1333.33
5113.49
3465.56
9912.38
1.47
9913.85
43596.42

1758.13
10.24
1.27
0.28
-5.26
1.41%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA R
A XS

H e

R EEHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

507.02
386.07
15.92
-69.19
600.08
-1103.78
336.11
-244.50
-493.93
-738.44
-334.41
-11.66
2798.61
0.00
-81.84
2370.69
1968.58

637.85
166.00
136.82
0.00
2693.45
202.04
3836.15
0.00
41.26
41.26
0.00
0.00
0.00
-101.40
-1275.95
-1377.35
2500.06

889.37
166.00
137.22
0.00
1818.94
26.68
3038.20
0.00
43.29
43.29
0.00
0.00
0.00
-127.57
-137.22
-264.79
2816.71

1231.63
166.00
146.56

0.00
2339.94
67.75
3951.87
0.00
44.45
44.45
0.00
0.00
0.00

-177.87

-146.56

-324.43

3671.90

54 4 400 AR L 2021A | 2022E| __2023E 2024

RK R

AR NS K F
b ALK %
A AR E
EBITDA 3% K %
KAIRE D

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/44 £ 4k A
FiBRA

BT RE
B & - B4R
K2 2k B 4
AR R
BEBSRES A ALIZ LI
FARL

F2E EE
AT SIS AR
A E

i b E
EEUEREES

e L

E- YL S &

R AT

B REEAe

B B R A

15.89%
20.04%
21.68%
40.38%

16.45%
10.01%
2.12%
6.65%
1.65%
-27.16%
3.78%

0.77
14.41
6.98
4.51
101.30%

75.16%
2.23%
1.06
0.85
0.00%

0.38
5.72
0.25
0.00

22.92%
48.00%
25.80%
15.77%

16.58%
13.76%
2.16%
7.88%
1.97%
-21.55%
3.56%

0.94
17.80
7.30
5.25

74.93%
2.12%
1.09
0.84
15.90%

0.48
6.07
2.88
0.08

16.46%
39.68%
39.43%
28.27%

16.81%
13.50%
2.59%
10.04%
2.50%
-18.09%
3.92%

1.01
22.89
5.82
5.12

75.14%
1.92%
1.12
0.87
14.34%

0.67
6.64
2.28
0.10

30.16%
38.62%
38.48%
30.61%

17.05%
13.23%
2.76%
12.42%
2.83%
-19.01%
3.94%

1.13
33.25
6.74
5.38

77.26%
1.53%
1.13
0.88
14.44%

0.92
7.43
2.96
0.13

HEA N Wind, B EiER
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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% £
R 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

e L

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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SOUTHWEST SECURITIES

w LR % (688660) 2021 F F ik it

5 @ iE FAT 5 K S

L&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #
¥R 4% . 200120

E |73

Whk: LT EMR K 28 KA 355 EIRek KE A E 8#
%% . 100033

E )|

Hib: Fy iAW KRG KiE 6023 5 41 # KE 44

WE 4 . 518040

TR

Hoht: TRFILRELD I 32 5 % &l A L3

¥R 4% . 400025

% & iE F A E B A
X 3% A B B # F M ¥R A
¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
N
% % 18818215593 18818215593 hying@swsc.com.cn
T FAR N HEZH 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% B3k AHAE 23 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
El 3 %2 A A& 22 13021201616 13021201616 chhy@swsc.com.cn
EAP A 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 lge@swsc.com.cn
FR B . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
AR 2238
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
IR & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 HAE 23R 13642639789 13642639789 zwf@swsc.com.cn
224 AKAE 238 15808001926 15808001926 gongzh@swsc.com.cn
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