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N8 KA 2022 SRR, LHTRIHLEK 5.12%; NS RMMmRBERTEK,
BRI RKAEAR; ANL2IRBHAHBESH LS, ¥ ZHPL.
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2022 SFAANRIEK 512%: N5 KH 2022 FH4R, SN 173.84
1oL, BlE3gK 7.57%; 55828448 6.16 1T, B IEK 512%, 5
M AedE 4 A)08 5.68 1270, BBV 1.46%. 2022Q4 /&) 52 M3 £ 4 4
157 1z, Bl 32.61%, 3Ry 4.79%.

m RAAAEEAATHEK: 2022 F 0 8] MR ALAE I 163.17 12T, Flriz
4+ 3.76%; R AL E 2 B L4 4T 30.26% £ 7.12GW, # 4 F) kb T 4 20.35%
£ 2292 TIkW. 122 & TR H HE5HRER, AHEELNRILTH
B FILT, 28] 2022 F R 3k £ 4] F47 B s 42 7 0.63pcts £ 17.10%.

= AEFURAMN, “AETHRFRME: RE 2022 FR, »&EFITEE
it 16.95GW, AarbkF R HA#A 31.61%, H+F SMW A E#A Lk
72.12%, AAtbE4F B #IRIE 49.10pcts, KN 8] G Gt WAL L K iR
M H, i, 2022 FNEECHRBTHBITE T, AT
¥ 260MW #ALiTH, A EFTHFARTEZL—F (Z#) 500MW R
B, &8 EREREERF R

m ARBIE R, EPC F# L $403%: 2022 55 8RBT 4647 b S0 3k,
fEae k4 b, Na il KRR RIS RL, TR 95MWh B
B Ak T S 09t AT RIBE A 8 Bk ANFTAE R EPC 4, AFEA
422 fe g LAk N, #7337 E A FIAE 50 10T

m e KRIRAEAE LR R BARS B 2022 F o 8] 3REURE % 3 IR 45 4748
AGW, R b3 m 2y 150% ; #7348 C A /& F o9 R B B 52 1.16GW.
%A B 100MWh, G 48 2 F4 T RAY, KN LGAERA,
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B AELERAT, 260N FMEITLEREFN, £AH A3 2023-2025
FION AR AL S AE E 1.05/1.28/1.76 ;T (R 2023-2025 4 M A
1.06/1.28/-7%.) , T B & 13.8/11.3/8.2 1% ; % FHHIFR,

PR & RN
AT F AR RGNS T~ RBCRRE; KA AR

K R EKREATA; EHISFIBRETAA.
Eg L E S
F4H: 12A318 2021 2022  2023E  2024E  2025E
TEMRANART BA) 16,041 17,384 19,857 20,655 24,747
K E (%) 39.8 8.4 14.2 4.0 19.8
EBITDAAK T A7) 489 1,233 860 1,116 1,542
a4 ARAR T B ) 490 616 734 900 1,236
K E (%) 183.1 25.9 19.1 22.6 37.3
RAEAPFFLLE(ART) 0.70 0.88 1.05 1.28 1.76
JR IR R AR B (AR T 1.06 1.28 -
AN E (%) (1.0) 0.0 -
B E(1%) 20.7 16.5 138 11.3 8.2
T E (1) 3.7 2.1 1.8 16 1.4
EV/EBITDA(#%) 28.6 14.9 8.5 8.9 1.5
R E (AR ) 0.3 0.1 0.1 0.1 0.2
% 8 % (%) 0.6 0.7 0.7 0.9 1.2
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fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 16,041 17,384 19,857 20,655 24,747 4 #1i4 493 617 736 902 1,238
ELIZ SN 16,041 17,384 19,857 20,655 24,747 HrIEFEAL 111 814 348 453 560
7 kR A 13,339 14,295 16,622 17,179 20461 HiEFK LT 1,166  (417) 2,016 (1,669) 3,993
B LA AR e 43 61 69 72 84 Itk 528  (822)  (206) 82 (92)
HERA 1,366 1434 1648 1,708 2042 LBEEHALR 2,298 193 2,893  (233) 5,699
ERE A 91 119 139 145 173 FALH (1,114) (1,298) (1,300) (1,300) (1,300)
AR A 577 512 586 607 725 BFEEH) (59)  (103) 0 0 0
W 455 A (8) (5) (33) (50) (71) HAe 36 60 50 50 50
HEHlL S 78 137 150 150 150 #FFHALRK (1,137) (1,341) (1,250) (1,250) (1,250)
P2 WAL K (52)  (135) (80) (80) (80) “RATHE K 396 1,127 (1,780) 562  (562)
15 FRAEAR % (194)  (409)  (200)  (200)  (200) fEARERF 440 1,290 (73) (90)  (124)
F RN A 0 0 0 0 0 Hiw (331) 244 34 49 72
NAMIEE Al E 0 0 0 0 0 HE#FHALRK 506 2,661 (1,819) 520  (614)
EHME 27 48 50 50 50 #WAR 1667 1512 (175) (962) 3,836
Uy RS 0 0 0 0 0 FHRR: 22, PHRIEFAN
ER R IR 491 609 745 913 1,253
kSN 7 5 6 6 6 MHAIR
Bk 10 8 8 8 8 f4H:12A31H 2021 2022 2023E 2024E 2025E
F) 8 B AR 487 606 743 911 1,251 mK#H
P13 AL (6) (11) 7 9 13 BN K E (%) 39.8 84 142 40 198
R 493 617 736 902 1,238 T kAl K (%) 2254 242 223 226 372
UE 3 & k-1 3 1 1 2 2 BETENASAIEBERE 183.1 259 19.1 226 373
DER: S 2 UG 490 616 734 900 1,236 AALATA)IENE K E (%) (1,0347) 108 223 295 479
EBITDA 489 1,233 860 1,116 1,542 &AITEATALEEKFE®) 1,3780 1521 (302) 297 381
EPS(R #7ix A 4%, ) 070 088 105 1.28 1.76  EPS(RATMLAMER)E K E (%) 183.1 259 19.1 226 373
AT 2T, P BRGER T WA

BB AT A8 % (%) 2.4 2.4 26 32 4.0
K= AKREANRT BF) % b A 2 (%) 31 35 38 44 51
fF4:H: 12A31 0 2021 2022 2023E 2024E 2025E E£A|E (%) 168 178 163 168 173
RAT > 18,927 20,955 24,594 21,000 33,931 3HE-AF1iEE (%) 31 35 3.7 4.4 5.0
Uil 4836 6,301 6,126 5164 8999 ROE(%) 180 127 13.3 14.2 16.6
LA FK 6,835 6,754 8,768 7,378 11967 ROIC(%) 10.8 6.0 85 90 123
A E 0 0 0 0 0 fEikfeA
Vo 6,163 5916 8129 6,386 10,903 *F fifiE 0.9 0.8 0.8 0.8 0.8
AT AR 68 216 115 227 180 # Rtk (15 (.8 (.00 (7)) (11
SR~ 253 654 400 689 608 AL E 1.0 1.0 1.0 1.0 1.0
AR R T~ 772 1,113 1056 1,156 1,274 EiEfeH
kR T~ 5787 8031 8813 9625 10,262 W& ~REiEE 0.8 0.6 0.6 0.6 0.7
KB F 313 416 416 416 416 RACIKK R HE 3.0 26 26 26 26
B = 3 = 1,896 2526 3560 4,416 5130 RmATIKHKAEE 25 2.0 2.0 2.0 2.0
T = 99 164 159 155 150 HAE
Ak~ 3,480 4,925 4677 4,638 4566 4% A E(%) 85 8.2 8.3 8.3 8.3
%= At 24,714 28985 33407 30,625 44,194 #3273 A E(%) 0.6 0.7 0.7 0.7 0.7
A A% 19,679 20,805 25823 21,771 34,611 AF K % A FE(%) 3.6 2.9 3.0 2.9 2.9
#8462 74 813 0 250 0 M™% AE%) 0.0 00 (02) (0.2) (0.3)
AT IR 8477 8571 11,252 9235 15167 #MIEIR(T)
HEAR B AR 11,128 11,421 14571 12,286 19,443 A ATK 5 (SR ATHER) 0.7 0.9 1.0 1.3 1.8
ks R4k 2248 3219 1961 2419 2,034 HRLZEAER(RAKEE) 33 0.3 41  (0.3) 8.1
KA 579 967 0 312 0 HRF T~ (R#AEHE) 3.9 6.9 7.9 9.0 10.6
ALK R A 1669 2252 1961 2,107 2,034 HREALE 0.3 0.1 0.1 0.1 0.2
f At 21,927 24,024 27,784 24,190 36,644 fE{firkE
N 339 702 702 702 702 PIE(R #H#¢E) 207 165 138 11.3 8.2
b HEFAE 65 106 107 109 112 P/IB(R# #7%) 3.7 21 1.8 1.6 1.4
V2 & N B IR AR A 2722 4855 5516 6,326 7,438 EV/EBITDA 28,6 149 85 8.9 15
R AR R AR B A 24714 28985 33407 30,625 44,194 WAEIMAR (1) 44 527 35 (43.6) 18
HAFF : 2N, P RGERFTN HAFR: sNE] o, P RRIEEFN
2023 F4 A 20 H iZ 3R R A 3
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