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B 14: 2021 5373 A M R & & FA4ME 25 1270

0 | —REFLHEF TS NN, B ok ﬁ
2
- R
02 | 2020/1/20Z % # MR B SR NANME R, ik 3]
E} 2020/1/20-12/315 R 5 B
T A A 20205 AMEA B 202045 # 3 S AMBIL T, RAMN, RATRA B
F 5 A 20204 AR 0k B
e F L E, 2021 5F 375 242010 #
. 9 i, e REFEEA A, HAT 2020/9/11 %
4 20215 R vAJ& 5t R 5 R BA AR, AMABEEL A FER ﬁ
n AR N B: Ak
A 20204 J& T IF T H2021 4 & 5 5 M LR 3]
EL A SRS
R KR EAEE, 2021433 kA5 L, dmbk],
saqau | 2021/1/1 K6 S5 TR A AN, BODIRBFALL 2/ Koo A A
JE, RN Sk F RS RE B
WAk /A A & o ARSI iR AR

drodE T BAE AR RSB F860 T EBU ALy Prw, 202095 7 Jed gk K AL A G HE, FEE R 20204 FRT 48 B e
W 69 £ M A & B B A5 R AT B BUR, PR A e e AR R

BAEROR: ARE, RIRE, RRIERFRAT

FNAEXALIT B F AL, LRI/ E AT LBEIKATE 0.03%, RAHE C
3 AT N, KA E S AME R SR 0.05/0.10/0.15 ST/Kwh, IR E A R T %
2.24/4.7717.64pct, 23R 4L3E #F ik 21.54%/43.08%1/64.62% T 3k 4 1Bk %ok . A B K
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O i

BZ>E=551¢

LB BN KEFHERSNE T BT, BRI F R4 ZHS53R VAR, - 500
WiZ B Ak KAV 2 B AMBILIRIAN £ C 3%, HE A IRLEE FH
& Z % 3.99/7.99/11.98 7T/, & Z A& E KT LB 0.03%, M Z C 3% IATEE

&

Ao B ERARAT AR AL TR SR A, BRI o B 6 B KRR AT

LRI,

£ 30 BRBOMANERNFBIEAEF E C ey BBRMLHT

» FRARXK

o i EXZ BT A AL

| | £ | i &
;83 LA B | AMIERIK 005 T/ B | AR 0.10 T/ A | AMIEERHK 015 T/ B
BRLAEE (vh/8) 1000 1000 1000 1000
FETREHZ (R) 350 350 350 350
BB AL B (/) 65 65 65 65
BRLABRFBUN (F /%) 2275 2275 2275 2275
BA IR A 0 ERE (B/wk) 280 280 280 280
LR (/) 0.65 0.6 0.55 0.5
ERE VRN (FA/F) 6370 5880 5390 4900
ALt (F /%) 8645 8155 7665 7175
TEARA (7 7L) 1800 1800 1800 1800
ERA () 2500 2500 2500 2500
24 (F L) 4345 3855 3365 2875
ERAE S 50.26% 47.27% 43.90% 40.07%
=ERIES 2 2.99pct 6.36pct 10.19pct
0 3% A & 13% 13% 13% 13%
FATHE (F L) 3221 2795 2369 1942
B AFHL 5 25.00% 25.00% 25.00% 25.00%
FAE (7 ) 2416 2096 1776 1457
A & 27.95% 25.70% 23.18% 20.30%
e EES S 2.24pct 4.7Tpct 7.64pct
WELERKHEAELAER
EAEE (/%) 1 % “
& R 4L 2 9 69 Lt 21.54% 43.08% 64.62%
WHAT (FA) 84843 84843 84843 84843
WAAE RAN T L BB (FL/F) | 42358.80 42358.80 42358.80 42358.80
RITEFBBRFAEE (Fd) 24206.20 24206.20 24206.20 24206.20
BAAB L ERBFE S (wb/
A - %) 0.29 0.29 0.29 0.29
AL EF EABE (L/5F) 3.99 7.99 11.98
AH 5B AN & AT B
B 0.01% 0.02% 0.03%
ErOWAAAT . WALEBRANT LRON. BT AE L IRIEIEF 4 2019 4R
BAERR: FREGITRL, RXESFTATHA
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NIRRT DR N ES

SE= SO00CHOW SECURITIES

2.1.3. BBEBBHEXEBE, CCER Tk 129418 3 mA 2t H 4k

AEBRFER CCER FAME 1144, &L 24U, BHEEE ALY S5 T,

K _ETAE FEE bR 30%. #ARMAIT, BE 2017 FRAFG&FE F LATHH LA
BYA 114 AMAEEERFIERE, At EMAEX 116 Zeb/0, 2@ &ENAE
K244, BRIEEEAE 54, SERHEH 54.8 7 tCO2e, AW E IR 8 BT Ed k5
kA, 2013-2017 4, RKIRBE. KESHH. HAKK. PHIMR. FEKK. LiE
RF S E) DA 69 B ARG, 4% 0.86. 0.715. 0.705. 0.65. 0.635. 0.57
Tkl B, At b R E S IR AT R B AUARR P K 30%. &ATIAA B BIBHER
AFAZAREHEAAG, MARSZFLAE L LEBIATHRHETEE, FERD
BT AT AR Z 5 SR AN

A 15: 2013-2017 4-#1/H] CCER W 2 A ZE B I BA B LB FMAELS A wb/B

\LFETALE, 2600 @=FIL(F, 2200
FRfEIAIE, 3450
BEAEIRIR, 3450

RAESEE, 4000

BEAEMER, 5500

L%, 5700

FL{th, 53450

MIEIAIR, 6350

PRHALR, 6500

fHEAIAR, 7050

#Reaah ), 7150

Y AIRIE, 8600

BIBRR: KEE, ASREH, RZELFRTA

IR BRIREKLA RFE, CCER Tak 1200450, LA @i T IHRMAKT
B ARANEARHE . KA/ 2021 46 A 8 B LA Aty (&ATIL% 5% CCER JUMT? BRANE
PR AN LY IR AR K IR B B A VAT T M. ARIE 2013-2017 4R
O e/ CCER B, /73| AR AR B Lebds O T AIRRIEE A
0.36 tCO2e, JkELBIRE AMRIRHEE A A 1.32tCO2. CCER B 30 THEH T, Ah
CCER A% 0.039 7T, 3R BEIR B MAGH LM A 4.48%, H)iEs%5EMX 12.01%.
CCER ¥ 53R B jk#, 4Ll d ¥ HHFEHER 5K AMNE R BE, K EIAR.
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NG AR, ) RS2 UWESS

SKE= S00CHOW SECURITIES

R4 EERBFEBEAE CCER H R L2 F4 B
CCER ##- (//tCO2 ) 0 20 30 ) 100
R LEF (ve/R) 1000 1000 1000 1000 1000
FiaIT R4 (R) 350 350 350 350 350
IR ALF AN (/) 65 65 65 65 65
HEALBRTFBRAN (F /%) 2275 2275 2275 2275 2275

BATE WA B ERE (/) 280 280 280 280 280
LR (/) 0.65 0.65 0.65 0.65 0.65
ERE VBN (F /%) 6370 6370 6370 6370 6370
45 E R e E R AES ((1CO2%/MWh) 1.32 1.32 1.32 1.32 1.32
JE v CCER N (L)) 0 0.026 0.039 0.079 0.132
CCER ¥ A (F /%) 0 258 387 774 1290
BASH (F/4%) 8645 8903 9032 9419 9935
CCER 3 A\ 3% 89 4 2.98% 4.48% 8.95% 14.92%
TERA (F ) 1800 1800 1800 1800 1800
B 2 A (7 7L) 2500 2500 2500 2500 2500
24 (7 7) 4345 4603 4732 5119 5635
ERIES 50.26% 51.70% 52.39% 54.35% 56.72%
2 ) % R & 13% 13% 12% 12% 13%
) % A 1124 1124 1124 1124 1124
HATAE (7 ) 3221 3479 3608 3995 4343
BT AFHL & 25.00% 25.00% 25.00% 25.00% 25.00%
#AHE (7 ) 2416 2609 2706 2996 3258
EIES 27.95% 29.31% 29.96% 31.81% 32.79%
CCER %4 i 3% 69 # bk 8.00% 12.01% 24.02% 34.84%

HBHERR: FTEABBRHERSREEFE. wdnd. RXIEFFFRATRS

HERGERMNARE K, BIERRL & CCER FHA Bk, 202159 A,
REGEUARHEXFT. BRI (FELHRGREIHEFTEY, GebhFhi s
AR A kAR Z A E R g, SRR AT, TRPY K EFASLH KRG, KN
MO R GHFE, FHEORE LRI TABLGE X HENGEERAGTI, A
M-f&kst CCER #94&#ib, 2013-2017 i@ it % 2 49 2871 /~ CCER R B F K & 4K B
## LA 62%. KRN B KRR B A ZL HTHARRRL LN TS, R
Y530 B CCER % #iA A L Anik,

22. ¥BEBRRBEERTEA, EERE G F&IMEIeRoh btk 53
NE) LA B BEBRERE O AL AR RS, B ERSRRFRFRERE.
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228 B LIRS [7) IRSEUE S5

SOOCHOW SECURITIES

WA FBARERLCRE GRS L LA, TR0 BBNAE L% AR,
RHAR B, MAFIEAG. AR ARG, DAAGRKAERAAFEL AL, 2
S E BT AAFRRERY . MAKE A%, FRAELEZS%., AFRAAFIRALIER
Bi%&. )EBERRG: N3 AL “GEEAX S0 XAFLIBAE R Sk 160~
750 whb) 2 2 9 o, FRAGARIEIR B MUAERATE & R Al A T B AR P HEE AR TR 2R
RG22 3) AR TF R T AT AT RE) SR AE R TR B 4 5 35 2 TS B 3R T S SRR FHAF
SR ERBAFAE % 25). SRXBERERMY. 2) MALIERALGH: A5 43T
P AR SRR R, AR T B A, —IBRFEREMHL
BWRHRKTRRBAATAE, 3) FARKER G N5 FKAEERE KA LG “DETL
WA YRR ERE AL AL TE, TAH COD REARILIRT A7 757K 400 4549
BRAEHRAEE| G R AcE, 4) BEEEAY: A AL DCS A x4 Z AT A%
ILPTA & X&) B NAER], A BARZ T A FRR& S A SRR s R, A
EETLE AR, N8R FR R SRR, BB F ik, F5 ks
&

RS M AL F K, RERBBTEFEEGZRARNE, HHREKY X
it bl P HERBATE S A A, KRTFE, RBARKIRRBHEST, SFEATH AT
8000 ) BY; FRid@ T4 SRR MRk BA H M S B F T, A ZORIE RN 6
i SR EAT Y 18] A iR &6 LR A4, VAN 8] SR B4R 7 RE RO AT 2R R R4k 330 RAE
K FERAAL, R B Sk GELT, 2016-2020 F3 3R AR 7 AL A B AR
f2 90%nh b, EFLSFAT EPANRIARE. 2020 F 7 AR Fogh TiE, RE
EEAZEEYFR T RARS, TR ARRI|FETIEE,

A 16: BRLRAE T LR B 17: 2016-2020 45 53U 5 = ShA] ) % 3 000654 L
o 507.26  519.17 120%
500 .—.\@.96___.\. 100%
400 | 33698 /03t 80%
300 50%
5 & 200 0%
I:[ 100 .
« . "",’n . ”
SRR SRR IRANE RS 2016 2017 2018 2019 2020
A FBERNES (Fob) — = 4t F | %
HAB R B AT, FREZEABRAT P A ——

BOTHB#EAT, AERRALERA & LB T ELY 50%, A BOT J B LKA A&
kA, RfE—8. LA E . KE—HAE Lok IZ K55 H 46, 34, 44 T alh, H
X &M B fo T2 Bt A A 59.39%. 58.00%. 48.55%.
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AN EEAE, DR AN ES

SE= SO00CHOW SECURITIES

B 18: REERKARE LT &EEZTHEIL 50%

100%
90%
80%
0% 10.03%
60%
50% 50.38% sl 38.5206
40%
30%
20%
10%
0%
Rla—H P Ly I Bl KF—H
HRITALR | BLE-S R &d B ITAEY TIAR R AR
w A IR w G RAD A

BAERR: 8 g, RRIERFRPT

23] 32 BOT R B HH&IMEBIF R, 2017-2020 Fi% 4. EPC BIRF B
A3k FHiK 130%., 2017-2020 4, /8% &. EPC AB AR S LMz, £
B ZNE) R A EAR TR B Bk g K, A BOT FH HEHERTF LT HRET
R 538.2017-2020 42 3) f£ 32 BOT M B X &44 & BIR S XX 5 475 5] 4 1.21.4.96.
6.43. 14.26 1271, A A3Eik 127%. /A8 ARARIBRINIAITHE, SMETHRERI, XKER
5 & A 2018 4749 98.24% 1% % 2020 444 89.92%. 2019 44~ 2 I/ 5] X &394
ARG BAT PR A B E R AE . RPBTRNTE .« SRS IR R A TR & RV BAE 4
A Ak B QEERE, A AR EEHY 4.04 107, 2017-2020 4, 2 3)3% & EPC
BIRS L 52 ARG 0% LEAL, BAGRAIET.

B 19: 2017-2020 %% 4. EPC B AR LBk 53 B 20: 2017-2020 % 4&. EPC BIR&G ¥+ £BERX HIER

18 300%
" 16 100%
250% 14 98.24% e
14
12 200% . o
0 0,
10 93.24% 94%
10 o 92%
0,
. 150% 90%
6 89.92% | oo,
6 100% 87.59% ’
, 4 86%
N 50% 2 84%
2 l 0 82%
0 = 0% 2017 2018 2019 2020
2017 2018 2019 2020 m f AR GEEAE, L)

m— kK GREHE, L)
#£#BOTH B GR&HERBKIRSE, 1)
—Fhyoy £ Alyoy RIER D bk

BN (fet) wem £4) (f27T)

BARRIR: ANE) A%, REAEAFL A BABRIR: A AL, RRAEAFR AT
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NG AR, ) RS2 UWESS

SLC= S00CHOW SECURITIES
23. BEEBREFRERRRE, BEKXERIRAZARE
2.3.1. 2015-2021 &, 3) FE AR E I 21%, 2021 HFRAF 5 Feb/H REMERE

B E P AR&IF M A Fpe = gk WK, 2021 FRAETFHAME S Zeb/B RKER
. NS BMABEBEIRE T A ET Y, 2021 FH3E 54 1.16 Zee/B, L+ A E
¥ A% 3700 v/ B , & B B3 SRR B 3750 b/ B, 38 E R R B 4100 74/ B . 2015-2021
NG HIE R HRY K, B AR 21%, RIBEAE) R B A msiit, B E 2021 F k.,
B BRI B T R4 5.02 Hebl B, b SAGE T4 2.85 Hek/B, EREERE/E
LB H 76%, RKMRE.

B 21: 2016-2021 SF-38) £ F 7= fe A 305 = ghbeik K

=

2016 2017 2018 2019 2020 2021

FRAF M (TIB) m R ARIEF A (Fek/H)

BRI NG A, RRIERFRA

BRARREABITE A EFRPEB EFEL LS, QERAGHAHLETH.
AR TFAGLIEN, BEELEY K, RE 2021 K, A8 CAKE F T HTERE
bbb 55%, fEiAe A iE F AL P IL O Fe Akl P AL B R G, Bh 17%, FTE b
8%. N EFAECEEHIT, iLH. . BB, 2. T, LK. k. @E.
#i. BRI, =d. SR S H. TN BRAEAY 15 AN, A8 &S A BT,
EIRAE A E.
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AN EEAE, DR AN ES

SE= SO00CHOW SECURITIES

B 22: 2021 4 &/ 8) BAZER B I 48 B 55% (&~ B 23: 2021 SR A3 EFZERE FHIL T & 8%

A wb/H ) (/% fe4s: »b/H )
1000, 40/0800, 3% 700, 2% 500?) 20/03507 2;6)0 1%
1300. 5% 800, 4% >
. , D70 900’ 4%, 3700, 17%

1000, 3%

1100, 5%
2050, 7% B
3700, 17%
2100, 7% 15675, 55% 1500, 7%
1500, 7%
3900, 14%
1650, 8% 2800, 13%
1700, 8%
e O LE Wk wEk® o BAIL WL

W w AR wi#d w5 m R

Bd m Ak w A m ER .l wEH Hi# wEh

IR NE)aE, REIERRLAT BAERR: BN, RZIERFRAT

232 BEQRAFBRAERENE, EEHERFERABARARE

o8] BB 518 E BAV R BAR KT, 2020 3] SBABRA B B E LA
63.35%, A2k FAk34E 13.60pct. 451 ARAS Aok 2 5% # 77 & AT AT

B 24: 2020 3] HIRHRE F LA % 63.35%42 i F] k344 13.6pct

70%

60% 63.35%
60.15%

50% 54.51%

48.42%
40%

30% 35.94%
20%

10%

0%
ik Y FeHh ZMEILE BE AR IR 3R o+ E X 42

BAERR: maE) g, R RAEFRRAT

A
1) #EARA: ZKE&EHF A, 2020 F&kANE) CIKER E Leb K 40 T, 3KE

18732
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POES Lt 1) W RE

b EAK 220, AT RARA, BE 2020 SR, A5 CALER B ek F 40 T
b, LRI BTG (LB, XA, REH . BETR. MBI, 2545
B, AEALIRY Ao B RAR ) v X FHMANK 22%, —F @, 28] FARANA BB A BIR &
FREHAR, B H A DAL R F A 0 T N 8 5], AT
ZRM, A MRERTARIGE ) LIk B —F @, NAAE ST KK
T, RRARAEIK.

2) BEAL: AHREREEM, HETLALT UL F $¢ﬁ$ﬁ$ﬁ
Bl b 344845 23%. & FR B Eeb it KT R Ak, £ BT K 7= My,
ﬂﬁﬁﬁéliﬁﬁﬂﬁéﬁw%%ﬁm%ﬁ,%%%%ﬁ%iﬁﬁﬂmfk@a%mo
BEFAN G TR T 6 FMBEBA, FIT BAAHIHT 2, G hh)
35 IR AL 3D o 3% A R ARG n 2020 SN E) SEekiE B ROR 92,11 ST/ed, 22 ) Ak b F N E) (4R
EA A G, EARIRSA R B R ) Fobid B RAE 119.16 LIblK 23%.

B 25 HE 200 $RAMCHERALEIMKT AL B 26: 2020 IR EAE TRAT 251 23%

° 140
” 120

50
100

40
30 80
20 60
10 40
0 20

%o 2 < % A % & &

I A S P P 0

3 ; S 7 v 3 2 =
b ¥o b 9% ‘%\Eb&’ /; X va?\{) \’QQ&\ zs{® HEASRAE  Gedh s ZORIRE A PEEMS

T HIZ A B ek B (5 k) FobZE M A (L)
AR N8N, KRRIESHILAT BRI NS AN, FRIERFR T
W 3%

1) BB R F: 2017-2021 A3 FE PR E PHAEE S FIFLHME. — A
T, RATE KR B 25 BUR K AR R 3 e i L B R IRIE A A, 28] BB
VoI B b AR, A2 2017-2021 T30 AR R A, AN FIETE Tk AL 3
T3 & TATL-F 3K, A BARIEE K. 2020 F208] #7 P AT B 49-F 4432 5§ F 1L
32 19%F 91 Tlek, 2021 it —F 3% £ O5 5T fok,, A7 ) F 3T 3 9R B B 4RIk 69 %,

2) g AE)EBHERSIRA, 2021 Frb LWL 316 Elobk, a) kK WS
5] wib, & AN 2016 - 44 337 & [»k L5+ F 2021 - 44 385 & [ok,, 2016-2021 5 5 A3 ik 2.70%.
b) e, E b, F: &) ek & F A 2016 569 273 E 8324 £ 2021 SF49 316 E/ed,
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NG AR, ) IRSEUESS

L= SOOCHOW SECURITIES

2016-2021 4 F 438k 2.97%. vh bW & 2381k 5 Frb X w830k, KILNE) g A EE
TR HRETHE, NEETHERTR, FHRE LFMRARFE L,

B 27: 2017-2021 &) #FH+ AR B FHLEF & Tk B 28: /3] eb K Favd, b W KPR R I
120

450
100 91 95 400 370 372 369 377

79 80 77 350

303 304 302 306 316
80 90 300 273
. e o/ 77 250
60 65 67 70 200
150
40
100
20 50

0
2016 2017 2018 2019 2020 2021

385

0
2017 2018 2019 2020 2021 b e o
vb, K - FL [v v, | M = i [o
Ry R LR B (Rlk)  mob LREF (Klb)
BAEFRR: wE) L, RERER, REZIEAFRLAT AR B, RZAERRPT

233 HMRBR—ANAF, TEXEBELEETFE

B IER: ABRERAEEORR. Tk, TLERKREFHFLEELE AR
BaemiEk, XAEDRALERFITREARIHE, T8 LSRN EH LR
AERFEIR. 5 RASRSERAIER B k. 28, HAFL L4
EM%%%mu“ﬁ%ﬁwﬁi%%”%i,mé%«é&%%ﬁ%%,W“ﬂ@W”
Fa CBA A S WAL F St BB BT Y, 2020 S0 8) AR 1 3R AL 38 b S HLARAL,
K DI, B IR BRI B 1k 19.15 7 ek, B AL INAR 5100 7 7T, £4) A 50.46%.
M E 2021Q3, &) f£F 4B HAL IR B AR 2000 vk B, 5 RALIEIR B ALAEZY 300
B, BIERALIEIR B AL 840 vh/ B . WARIAL B IR B SR A B R AL S8 K B

A 50 AE)RRERAEF i 2000 #&/8 (A Z 2021Q3)

R B &K £ ZuT e A BRE BB =R (vb/B)
e 201547 A 2019 4 iE X &8 200
SR IR A 2017 £ 5 2019 % E X5 % 150
KA B 2018 4 3 f 2020 4 i X,i5 % 100
IRy ERB 2017 410 A 2020 4 # NIXIB AT 100
EEH 2018 %9 A 2021H1 E XE & 300
%27 B 2018 49 A 2021H1 JE X &8 25
JLAL IR B 2019 %4 A 2021H1 JE X35 & 100
K XA B 2019 4 6 A 2021H1 JE X &8 75
R B 2018 411 A 2021H1 # N XEAT 50
A E7 B 2020 %7 A 2020 4 2 315
a7 B 2020 4 6 A 2020 42 175
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NIRRT DR N ES

SE= SO00CHOW SECURITIES

P GENTE 2 2020 49 A 2020 4 FF 2 60
WM A 2020 4 H A 50
HK-F7 B 2020 12 R H A 20

WL BB R B 2020 4 <3 150
g %7 B 2021 %7 A 53 50
B R 2021 %7 A 3 50

B RR . ANE) A, REIEAFIRPT

MR AT AEEE B AR REIRFE. 2018 038 T4 R A FESRIRF
B4, AR EbE s R YRR, 2R T O 5 R AR B LI
B, o3 AT $ilad R R, 2018-2020 4 F BB FE RNk 177%. BE
2021Q3, &) &4 JE R IRWGE IR B HAL 4670 vk B, A BTHGE R B MAE 1333 v/ H .

3. BFFLFATRBALFINRIR, 5 Indigo S4B FHoksk

3.1, EPRIRAI4E S O Bt S B, SRR BTKHENENTE KNIEEA
311 FPRALRE—KATAFE, PREFTRS S 0 BEN EK

2020 F-23R48F LAREE 9400 77 vk, 67 s A H| B Aw & B 442 A & P 60%.,
AHBRTRMEF G, RBERRAEEL USGS #4%, 2020 FAHIRLAmEE
#9400 7 vk, BRI K 5.6%, AR HH kA, 2RBMEELZHHENPR. BKX
AR, EEFH, #EESAH 22%. 21%. 17%. 45 22456 X AL LBy fa
FRACH, 44 USGS #448, B AT A IRARBA LG4 & T ALAR s fo i 1405 5] & Hu 2 40%
5 60%. LIRS EZ0HERKAIL., KT A, mEXFE, LLBF T 25K T
HMHER, wfp . FEE. &F. F8F.

B 29: 2016-2020 A 3R4L44F T 1L B 30: 2020 A4 E X RHH

3Y3% 4%

10,000 20.3% 25%

4%
15%

7,000 % \

6,000

5.6% 10%

5,000
4,000 0% 5% 7%

3,000 0% 21%

2,000 S0 ) w0,

1,000 5%

0 -10% 17%
2016 2017 2018 2019 2020 R R KAHT wEH T I
SHBTHEE (FAvk) et ffEyoy LIS HE = PR LR
n P E m ek L)
BRI USGS, A ZiEAHI AT BRI USGS, &K ZIEAHFR AT
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R R AEFFFR AT

o i EXZ BT A AL




NIRRT DR N ES

SE= SO00CHOW SECURITIES

2020 4 IREF =& 250 vk, PR E &R &IE 30%. 2016-2019 A4
B = EA0E RS, 2020 HFaHARE 2RI 250 ek, FICTR 7.4%, EEZAE
FkAEFRE., BF T EERREERIMLX, PRALKRKGBRT A FE, 2020
LT T L L 30.4%. BAVARE SAnE, ML T AR, 2000 SR — A 24E T B
KR . W T ARACARE RET AL AR AR B Y, R4 b R AR H, 2020
FL 4y FF LkiAZ] 70%,

A 31: 2016-2020 HF43R4L5 =& B 32: 2020 FA 487 FF RIRHHA
300 17.4% 20%
28%
250 15% 30.40%
200 6.5% 10%
150 3.3% -
100 0% 4.80% / ‘
4% 5%
» o 6.00% 12.80%
0 -10% 6.80%
2016 2017 2018 2019 2020 11.20%
AT FE (FFAvE) el Syoy 2  EAER w T MR KA I
e K W = Al
B RIR: USGS, FZIERFIAT BB KR R EIEAFFR AT

FPREBEIHFHEBARB O BHEE R, T2+, AN TBRATHRBEZRE.
2014 4P BB A B4 1 2017 4@ H L BFATT 4 A Fk 1.7%00 ERfz
A o SRR 2020 AR BH AT B BUR. PP RE B B A f R B el
VLT A o ARSR . RN, IRk PR GLE Z S AR, WA REE SN T,
2020 SFVARAR T RAETR B K, FP Rl 1 PR Ao e A R ALF- BB L 5% 09 B TK

312, FRAFEFHABAKTER, £ REMHEHRNEZHE
FEMRARATHREBZNEAFTE, HHLRE KRB REFR/UETFTHIRE
KR EBEIK, WAL TR AR A, THZR KRN AR, 2020 4 R4F4RATIRAL
HHZ B 70%, HARSAHASEAIREAE 16%. LIIHFL 8%. wiIH4E 5%, 43k
wEAEF I, FRRAESERRRRI, THHAREERER T S, Hxtd
WO BT F AT ZAER, 111 Z AR A 9484845 (NMC) &by ot fs) 4 33 %
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A R ) IRSEUWSS

SELE= SO0CHOW SECURITIES

£, 33% 4k 33% 4E; 622 WL R ) 60 % 4%, 20 % 45 F= 20 % 45 811 W, K A 80 % 4.
10% 4542 10 % 46 . AL Z4-0 A KHINE BA 4,

B 33: 2020 AL R AR (BHHET)

5%, 1%
8%

16%

70%

TR moe w4 mwi w i

AR W LARIIR, KRR

WRAURALE RBA, LR T A& HARGAARG, Wb B A3 RA, &
LR KEAE I LA T OBRSR T REM &, 1Bk EE T A F 4T R &0
BENWLARHATIR; BACARE LR T A = kiR, #l &AL, AT Rietttt. 14
AR Fa i, ATURAR R IR A JR 52, 434K feARxT i F), M SR = AE) ) BBk X R TR
MR T, 2021 FF L R A B ARATIB AL AR E AR k- AR B BRI AR, LT
FEALAC R, AR B AE B

B 34: 5 BKEER MR

= HPAL® %

ot

it ey

(RAustLs) 5
DYV RKE Kk

HIERR: R RAEFHFR TR
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NG AR, ) RS2 UWESS

SE= SO00CHOW SECURITIES

HAE D S e Anik FAT, BAK T TATEE., 3768 R £ Anik 2 0, 45 R,
BN EIT, LME 4269198 45 A 2020 40 1.41 75 £ 7Ll L3R E 2022 52 A 28
B &) 252 7 27U, W ARAR LARSK 2 N5 KOO ik Sk dR ey Bsbfa = s 42 A PP
R b Z kR B F AR IR, REVARAMER S 1, 2021 S0 RARE A4 T TATE
#, £ 20224 3 A0 LR,

A 35: LME A5 4 EM#4: ik A 36: REFL T FATHIEE R
6 30 50
45
5 25 20
4 20 35
30
3 15 25
20
2 10 .
. . 10
0 0 0
P & PP P &P PP PP PP
S5 f f f & g f § S f S f S § S g & § R
NN RS N N N N I N NN, RCEEN N N R & & &
S F FHF HF S F S S &SP S FF &HFHFFF S S
I S SLLMES: (75 £ Tiok) o
roeh . — 5 A LMEAL (k)
o B A (E A A 2h): 7 4 (F Tk
BAERB: Wind, & RIEFHF AT HAERR: Wind, & ZIEFFTAT

32. BEFHFLEBRDAI KR, 5 Indigo SAFRES = 4 FebhFokid

AT 7 LA BRI AL RARRI R A4E, 5 Indigo & F3EE - 4 Frhgok
HRE., 2021 56 A 29 B, 1HBARMRE F LI RFATRB S E LMK, Wil
iR H A AN, BB, fRE) EPC TRERBETEE., RREEHERS.
BB AR JE8 W A L B AR OR VA B &, 3 AT RE IR AR R T R AR
SAA4E, 2021 4 11 A 24 B, 4R ES Indigo £F Kes S E i, AP Rk
TRE L 4 T BRI A, ZOREE TR ERE AL EE S Weda Bay Tk E
(IWIP) A, ¥ &35 Indigo 23] T /& T3] Merit 23] 2 F) & LR B 8], 28] 3
J& 70%, Merit 23] 3% 30%, EAF RARIE 3.9 10 £, A B 695 KA 8 FiTik b
AL TRAIERZ

321 FlALRIERLL, RAHAHFREETFTERY TR

FLUALRREMES., 2L FLBAEHEABRE, FLAS T 20 #4 80 4
KR, HFTELZEEA T 1000 7 ob RE4ANALAR 4. 30 HebAl B B4k T AL, F L R
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O i

= =S
F bR KRG RGN FLsk A T, RGARALEN = F Ok 4 i AR F —, 2020 4
L REHARAELAR £ & 1080 vk, LAIRE T4 21.22%. HLEOZHRT RF ML
bR ks, AR ARE. TR, WL, RAEMBEPR. A, EEAfE
B FF i,

FLALLALAAHFRILER, ¥ EH#FEHRT TR, LR F L LT
BEEIHE N —, 2000 4 10 A, H LB REFEPRIF L5 k. 2013 4 10
Ao D 2 AP K Gk BUAEF L e bp RN 2 R A 452 Fp b B Rk 2 i
2016 5F 8 A% B XA ¥ B B -3 Ao M BRI SIS T BB 2 7R HEMR. P RE
REMRFLER (IMIP) AT ¥ Aiomd g Eikerm i, G447 R, HIEmA
BT RIS B RALT BB 72%. 2017 46 A, FLASLRFEER L%
E 3Rk % 5 H A E XA ER P RA XN T E R (IWIP), 3£FJF 4 Halmahera %
%5 WedaBay 424 . BR{ETFHRLLEGFEALEL S, WA HRFEHNET TR (4
930 Zeh ). T E AIERE, WedaBay Tk E RIFm AR EH — ML L4085 548

B A B, R R AR AH LR A P S A R R AR A LR R, FLRIETR
Gk S0 23k T LALR], EX A B RER, £ LHF O8RS TR,

%6 FLARASLELAAPRAHXLLER

il H X S ak #ik R La#FR H X #X) & %% AEAR
RAEER (Fb
" " BHR @R 2000 A,  REEERAERE
LT E KR o ) o
BEz— FAEBIG B T ZE R 600 A, BAERF AR
PRER & R A 4%%»,%; FHRANR, CRALFLAETERE fhORARSEE AL
2013/10 #EALE  AEHEEE {géﬁ@ﬂi TR T ke BiEg, FRL B ALR TR IR
/ =
K (IMIP) RN 25 3194) ; B RAT Y PERERLHETAEGER;, L7k, ARKE.
31% 5 34_]\ DR
. BEE T2%. THMRTEI0 TR 1 RS AR AR FERET
BB A b (%
ok, 8 JE 5000 w5 Sk A
25.00%)
KAEER (Fb & Ho % B AR 24 2300 A HT, B3I NAF Ay R A A 64
PRGEN pRALLE A R . .
FAETEKR o B RAAKEL 10 A~2H a1, FHIIAE
2017/6 TEERE  FvAEeL Ba TR (4 o . p
) EHZ—) |k BEEFR, BAeERA, BR  ZHERAE AL
(IWIP) Zik ) 930 7 =k, ) .
EE: 358 -& il M F 2019 £ H R A AR K 7 Ak

BAERR: FLEREN, TREGRT HJREER S, KRRIESAFRAT

3.22. FhisRFLRwe ETH#H, ITEL LA F SRARAE X

T8 shiH IR K 2R AE, F Z 0 RSFH ATALATS] . 2017 FHLGF

AL RATL, FF 1T731CUm L T Fh bR, AR A T3 h RARGAZ B T dib, FFbkik
#Z T IRMNBIEEMA LEE TS, BRE 2020 SFUR, AL RE M —HIF T AR A
6GWh, @M —# L) F 2021 F P87 5 & F 4818 26GWh, 3574 fe R A = SF 49t ) 52
25/ 32
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NG AR, ) "F = lEE

RNIFAARL R, 2020 F3mH e R3) ) LG EAZE 0.72GWh, #e4 F/u, H b5
FRAZ W AHLE A 0.57GWh, 4L F W, 55 AL R A 180wh / kg #94k42 B b3 K,
HHRRCZEEIANETARAE. AREERTY.

FLRIET E R BRI R L ETa, Sa e RAT kit 30%,
S RHBREEFREREZ. Hd—FH AT TR, F LRSS P
B95R. Ak AR THTRLR WL BT BAKRE A TR UEAT AR L L T AR B . EATRER
Wb i, FATiE T O R & bR ORISR, EE NS B SR B AR AR
B ARAARAE T e ZUATIRAK . EARMATA FRA . AT L, Fb 2019 £
PR E R R AR CURHERE” AL,

A7 FLIHRREEAER LT HAL

AR B, A Ry
F 8 R, S B 1) EX o
AR o N /A RRAL BT R EIKE R R
M T 7 AL R 2018 4 4 A TR e b
XL 2020 47 A ) ) Bk R R G AT X B &
R B S F RARE
7 6 T el AR IR T B 4 5k BFERSERBAR, ML
, e I ﬁiﬁﬂfit%%%ﬁ&%%
i Wﬁii%” > i F R A AR B
T PSR 45 kAR R 5 KRR B %agﬁ .
PSR E 3.4 ek AR e B F B KR B %%?ﬂ KA B
L Y
gk £ Z AN BT B Hoth % gﬁgigf%ZZZEZ;m“
F 8 AR B EX
LR XL AR A CRARHERR R, Rk
T % Z AR IR 2019 %9 A % B, 4280k PACK $9AF 4. &

JFRARE T —K

AR ANEEW, KRRZIESHRFT

FLATHEL LR HERRMHEAREL, SFROBRBAERTHE TR,
ML #T AR & 6 Aok B R, i BB AR A B AN LK, L RS A 2 4 TR,
FJRAT QY RRACHR T 4] & FRBRAR 09 BB ZI1, JER AT LA 4] & B BAR 75 oL i) T LB 2k
1) Kkl (RESEILAZ[AKER): L85 T 20 B AR A 88 -Kik b M-
ER-TEAN, Frb R AT 4 2 AR AT - Kk 6 M4 Ak S R AR - AR BR AR - T R Y A
7, FIBRSE BN, SR SRR Y, BAs LIRS T 45, 34 Tk
BKALTE , 2) BikE M FLIATE YRS T ORI R-IR R 6 M- AT BRAR- EEARAT -
Wb A AR A ke, R R KRR S ERZAE, O A FR T =
AW FRERLRL (5 ToblHE ) Fil S S RMARAE (6 Fobld) &, F L EEa L4y
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pAR L2 A EUEES

Bl REL e AR R, REZEFE, AZE ‘U 429 ¢ER S
Z| 4T ARE S TEANT BRI BT,

%8 FLhEPRA LT IRE

‘ e EVEE'S 3
B 5% - %
1 £k Z e (Fok/%)  (eki/Fo)
EABARAR  RAME. FLRE  RKEF KE S 4 e
Bda . A ER.
s s b A RE o CEE ki Bk, Mk 3.4 12
A IR
. LS TN . o
4 B8 R R R HPAL i2 % B ] o 6 213
HIRE. TIRIRE AT
F R Ko FLFREAR. # HPAL % b5 : 4
Aokl Ak X4

BABRT: NN, F RSB AT

B K BFNFT LT REBAM Y Anik B B3k, BMEEREEZLHE § %
A, ABRIMEME R SR ETFHRRELEFLRARA, AR AMEETE, TF
IRBem A, B X = Ak R e b 6 —RAUAR K ) T B 24k RAT 09 K46 5. L R HAUR
PPREA, HEANE R LA TR R E ZARGEARE. AR T HER
BPER., BB AR ARG, BA. AR E LA E N, 1BBARR
ST A G FE 22 BB AT IR 0 b 1% 2 I Fe SRR Sk 23T A6 R 7 sk, B HlE AR
&, BARETRA, TARXNETRZTRRL 0975 EA, KT EAAF kb Grksk
R E AL IS AR I MR AR AT AL R AR SR SR IR T T AR B B AR, SR e BOR.

4. BATRR 5K
KT A LS, RATIAA:

1) BB ERFEARARSE: N8 X &N A E, £Z BOT 7R H K shik &N Rk

R IR, ARIENE) IR B AR BRHILE K, F 8 2021 R T4 8] ARIE A AN

FINIETRNN, AT 2021-2023 435 G484 E R I ARIR G2 IK38 ik 4 54.45%.
12.40%. 0.27%, % & B iz R 53R 24 F K 43 40%.

2) BIBAIEE T NG AEFRAE 5B R A AL B 76%, 3B BT A,
HAVTRIT 2021-2023 HF/5) 223845 B IR B 15 B UAAIE iR 4 30.02%. 38.78%.
36.04%, iETEHEL 2020 FHFPFHIF 63%LEL.

3) BRAE: BEAERE RAEBELGFIEKE, REFEALAFRE EZEL, &K
A1 2021-2023 FA BT AL BRI AIG 1% 4 134%. 20%. 20%, E.A4)F 44 50%
kA,
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SRR (7 IR S5
SOOCHOW SECURITIES

4) BERFHE: BRFZ LSRR, & TREmE, KRNt 2021-2023 535
W FAE B HOE R h 54.50%. 44.20%. 33.90%, EA|FRFRHA, 2021-2023 4
25 A 3%, 5%. 7%, &) EFBEAKF L.

5) FHuksk: BN E) 2022 R E mALIE — & 5 & (1 ekl4R ), 1Rk 2023 47 4t
FIB & 70%, 4:MARF AT 1.4 5 £U4, B EAARTEHICE 6.34 T
(2022/3/17) 3 AT4 F-, TRt 2023 “F Z k425 B Tk 6.21 12T E N, RIXA
B EFF A 40%.

&9 2H5FHHHAATR ($45: L)

2017 2018 2019 2020 2021E 2022E 2023E
EEHERBARARS
PN 1.38 5.05 6.90 16.89 26.09 29.33 29.40
yoy 264.56% 36.71% 144.83% 54.45% 12.40% 0.27%
B r 13.45% 32.62% 33.85% 54.08% 57.47% 52.46% 41.15%
EXi 0.64 2.45 3.95 8.25 10.44 11.73 11.76
yoy 283.65% 60.93% 108.83% 26.55% 12.40% 0.27%
EXIES 46.20% 48.62% 57.24% 48.82% 40% 40% 40%
BB R R B EE
NION 8.58 9.89 12.45 13.05 16.97 23.54 32.03
yoy 28.36% 15.26% 25.87% 4.78% 30.02% 38.78% 36.04%
Bk r 83.38% 63.95% 61.10% 41.78% 37.37% 42.12% 44.82%
X 5.52 6.64 8.26 8.27 10.69 14.83 20.18
yoy 32.10% 20.31% 24.46% 0.06% 29.29% 38.78% 36.04%
EXUES 64.27% 67.09% 66.34% 63.35% 63.00% 63.00% 63.00%
R B A BERN
NION 0.20 0.26 0.50 0.51 1.20 1.44 1.72
yoy 65.31% 28.83% 96.78% 1.56% 134% 20% 20%
B H 1.93% 1.65% 2.47% 1.63% 2.64% 2.57% 2.41%
X! 0.06 0.09 0.28 0.26 0.60 0.72 0.86
yoy 87.16% 51.82%  204.65% -9.28% 132.26% 20.00% 20.00%
EXUES 30.96% 36.49% 56.49% 50.46% 50% 50% 50%
R TS
N 0.05 0.06 0.05
yoy 3.10% 26.95%  -25.78%
T 0.48% 0.40% 0.23%
2] 0.02 0.02 0.01
yoy -26.76% 31.46%  -59.49%
EUES 33.69% 34.87% 19.04%
NN 0.09 0.34 0.66 1.02 1.47 1.96
yoy 296.90% 92.76% 54.50% 44.20% 33.90%
BB b 0.56% 1.68% 2.11% 2.24% 2.62% 2.75%
24 0.00 0.00 0.01 0.03 0.07 0.14
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O i

Zbi A

yoy 367% 715% 282% 140% 87%
EUES 0.25% 0.29% 1.21% 3% 5% 7%
& kAR
I ON 6.21
SR 8.69%
e 2.49
ERIES 40%
F A %
N 0.08 0.13 0.14 0.13 0.13 0.13 0.13
yoy 14.67% 60.40% 9.08% -9.35% 0% 0% 0%
BRE 0.77% 0.82% 0.68% 0.40% 0.28% 0.22% 0.18%
e 0.08 0.12 0.13 0.12 0.12 0.12 0.12
EUES 95.06% 96.93% 93.67% 98.31% 98.31% 98.31% 98.31%
&3t 2017 2018 2019 2020 2021E 2022E 2023E
DB PN 10.29 15.47 20.38 31.23 45.39 55.90 71.46
yoy 48.51% 50.29% 31.73% 53.25% 45.33% 23.14% 27.84%
X! 6.31 9.33 12.63 16.90 21.88 27.48 35.55
yoy 46.67% 47.86% 35.43% 33.77% 29.43% 25.60% 29.37%
EXES 61.29% 60.30% 61.99% 54.11% 48.19% 49.16% 49.75%

4B AR Wind, 7R RIEHAR AT

8] B ERAFRR WESER S, BB FAHINERRY K, RE+HRS— KGR
TR RNk, HERANIRIE F IR VKA AL TR R fa ALY, KA

2021-2023 42 # 15.94/20.10/25.58 12T, Fl 3% 26.80%/26.07%/27.26% , EPS %
1.22/1.54/1.96 7T, *F 2 24/19/15 4% PE (4618 B £ 2022/3/17), &R E &, T “EN
TP,
% 10: T8 454E
b3 wa‘{ﬁ_ 2021E 2022E 2023E  2021E 2022E 2023E 2021E 2022E 2023E
Ttk 3] 2 E R A _ R p -
(et)  aEsfE (L) V3B A ik PE 4¥ & K-
HIEFRME 600323.SH 144 1284 153 1761 214% 191% 151% 11 9 8
geFHh 601330.SH 119 7.89 1016 1245 56.8% 28.8% 225% 15 12 10
v E XA  000035.5Z 134 7.02 798 1005 75% 13.7% 259% 19 17 13
LT 601200.SH 119 741 859 10.02 185% 159% 16.7% 16 14 12
ZUEYE 601827.SH 128 1242 1281 1565 723% 3.1% 22.6% 10 10
BEARERIE 002034.SZ 83 6.45 841 1023 235% 30.3% 21.7% 13 10
T b S AR A 14 12 10
HIAFAE  603568.SH 381 1594 2010 2558 26.8% 26.1% 27.3% 24 19 15

vE: AEE B 14 2022/3/17
FIERE: Wind, R ZIEAFRFT ( LERSE. =R, HEAREAATNR G T Wind —2 41, #HiER
¥, GeFh. PERMAE. FRHIRRG BTN R § T & ZIEAFRIT)
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NG AR, ) RS2 UWESS

SE= SO00CHOW SECURITIES

5. KRT

1) REHRRETS: BELSAHNDARARNIELENE, EFRBES.
ER B R REARATL, A E) Rk K BB, FP Rk
B ARG ER BT M,

2) AMFFLERZEFCRR: N8 5 Fbis RAE RS Yk ) 46 3T
BRI, FLEAORZEIRTC, BN SRT T TAEIMRNE. FL
EIETRAT, TR aE S,

3) BER: A E) 5B A Bt 2k S A 6,81 B AL TR B AR TR R & K
Ny BUMAMNER R KL A K S, THTAS) AR TG F AR, B, KR
B MR R s, AT RGEE R AT E R, R LGAT FRA
0 A BT AL Bt S kAL TR B g ik L iE

4) MHERE: N EFRARS, M THAF I, FREAS) T HET
BRI R AR I RA L AR 3F o8 8] KRG IR B it Ao 2 kb 7 £ AR

5) AT FE S AR AT LT F U A0 B A 95T F A RWAN, LI E R Rk
FAK. 3h A #dh . AR RS, R B IATE ) B AT K.
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DY ik [7) IRSEUE S5

CURITIES

GLEN R wibiF S

KEGMHEA (BEA) 2020A 2021E 2022E  2023E #liE& (BFT) 2020A  2021E 2022E  2023E
ik 2,737 3,006 4,116 4,834 FLIKA 3,123 4539 5590 7,146
N4 965 656 1,185 1,137 LA A 1,433 2,352 2842 3591
LKA 561 799 988 1,267 Ao B An 32 47 56 71
B 159 261 315 398 Bk % A 22 33 39 50
AR T 1,053 1,290 1,629 2,031 & 32 5% 91 136 163 208
R T 7,736 10,238 13,191 16,955  AF&K A 60 113 137 180
K AT 27 45 63 80 W53 A 74 80 117 161
B 29 473 857 1425 2,674 F = BALAR K 32 0 0 0
TR 3,069 760 840 888 Hmik T A 0 0 1 1
X% Ui 3968 8,303 10,562 12,981 Ak 89 91 112 143
bRk 198 272 302 332 KRB H 0 0 0 0
# = %t 10,473 13,244 17,308 21,789 &L A|iH 1,452 1,853 2332 3,012
B Rk 1,539 2,330 2,772 3,443 AuiEksbiAl 4 5 5 5
42 IS 150 150 150 150 #JH8 ¥ 5 1,456 1,858 2,338 3,017
J A2 985 1,616 1,953 2468 B ATEALE A 200 255 316 407
H AR sh 7 fr 404 564 668 825 VBRI A -2 10 12 52
E A R 3386 3,715 5315 6,515 YIBEAE) SA)E 1,257 1,594 2,010 2,558
KHpfE K 1,094 2213 2813 4,113 EBIT 1,535 1,858 2,353 3,045
A AE R AR 2,292 1502 2502 2,402 EBITDA 1,756 2,178 2,776 3,658
Fifiait 4925 6,045 8,087 9,958 EEMF LRI 2020A  2021E 2022E  2023E
YRR AA R 59 69 81 133 ARl (L) 1.00 1.22 1.54 1.96
)2 B E NG R ARG 5489 7,130 9,140 11,698 A% E () 4.37 5.47 7.01 8.98
Rt AR RAR A 10,473 13,244 17,308 21,789 KATHSMEAN(E 7 HK) 1,257 1,303 1,303 1,303
ROIC(%) 16.68% 16.17% 15.03% 15.18%

ROE(%) 22.90% 22.36% 21.99% 21.86%

RAEARER (BFHML) 2020A 2021E  2022E  2023E &A% (%) 54.11% 48.19% 49.16% 49.75%
ZEENIER 952 2,072 2,423 3,296 441 &A1 (%) 40.25% 35.12% 35.96% 35.79%
BEEDIER 2,167 -2,667 -3,371 -4,371 7 AR FE(%) 47.02% 45.64% 46.72% 45.70%
HREHNAR 1,374 286 1,476 1,027 ALK FE (%) 53.25% 45.33% 23.14% 27.84%
oA 38 i 159  -309 529 -48 4 A3 K F (%) 29.03% 26.80% 26.07% 27.26%
PR =2 221 320 423 613 P/E 29.27 2393 1898  14.91
AT & -1,897 -2,724 -3324 -4,324 P/B 6.70 5.35 4.17 3.26
TIERAEH -658 48 -156 -110 EV/EBITDA 2175 1846 1487 1163

SRR Wind, & FIESFFRPT
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M ES
R, BT BALIA () IRRAUESS

SKE= SOOCHOW SECURITIES

%F A
RRAEF DA RN ) 2 BHEA MBS R E R 24k, LA EARTE
1) Ak S5 F A

ARG AR RAE ST A 3] QAT (A AN VB P .
ANE) RA BB ANKE)ARE ML AR P, EETHELT, KRS F 69124
Xﬁik%ibﬁ?%&ﬁﬁﬁA%ﬁ_gﬂuﬁzﬁfﬁﬁﬁklﬁm$ﬁk
H%}ffbﬂffﬁ%.é:\ﬁﬁ%&ﬁ’-q’&éﬂ é’y/A ;] ﬁﬁﬁﬁféﬁ«;ﬁ}'\ﬂ_klf L.'T 7@3\.&%/‘%\
3] AL FAATIR G- X AR 5

T BHE AIE AT RS SRS T LA
2 8, ARG B RAR RARGEIX A5 8 64 A2 A M o 2 M, A RARAE SR LB 2R TR
IVTAKE’E”HX)‘% Eﬁ‘f\;]ﬂj“%q $/A ‘;]—TZ’L\H;’ Ia$;}g\ﬁ—_);ﬁ,$kﬁ#+ %)u&;}f}_
MR —E 4G IR

AR GG REA )T ANE) FT A, R B @IFT, AFATHMFa AN ATRIFAEAT R
KREVR. AH AL A, 43|, PR, B, FHEARZIEAFRLIRZ, 2
B b At A R ZAEAARPT, R ARERATH R R Z T A B F15 5,

T F AR TR BAT
INCIR S e &
FEN: AR 6 A A ARk h ARt KA A& 15%0A L
¥ AR K 6 AN A AR @A K AT 5%5 15%Z 14];
P AR ER 6 A AAIREKIKRARAT K EAT-5%5 5% 14];
RE: AR 6 /4 A AR @A K AT -15%5 -5%= 18] ;
i AR R 6 A AR KR MEAT KA AE-15%A .
R & et &
M. WMHRKR66AMAN, FLIEEAIN R T K 5%VA L
Tk AR 6 AMA A, FTAkigsAat KE-5%5 5%);
B KRR 6 AMNAAR, TLRI5HA5138 F KFE 5%0A L,

A RAERFR R T

A Tk X 2 a5 5

WRE AL 215021 |

P U AR (0512) 62988527 o [
gliie. oiin o o A8 Mak:  hitp:/www.dwzg.com.cn

B Sl SRy wi"ﬁfﬂ
el - 'f4 JLUI"L* \.';T:'I-ﬁ'!"“"lk "‘dqrw- ’L

.~
r



