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ERA R AR

& FH ERA—FRWE, TLRARIEEEE: 2022 £EAT LI

EXH R 2023-05-09 i

J AT 12,90 AN 173.84 127, R 7.57%; FIMIFHAAE6.16 12T, BlH+5.12%; HA
FABRE A (LRR) 6.84 M A E, MNP 163.17 /e, KEILAN 2.59 1, #iek EPC EAKE
A F () 7.04 423 127, HAJN 3.85 1. 2023 4 Q1 EIE LM 3482 1L, R
B A (TRR) 7.02 +2.00%; SEIVFEA A 0.74 10T, Fl-34.05%.
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*

v N E AL S B AR S A4S 2022 FA SRR LERE 17.77%, Bk

;;: e +0.32pct; ¥ RUE AL L S £ A F K 17.10%, FIH+0.63pct. ZAIAE 7 Bl EL
e eAaE It
89%
a6 o RENESMEERERKAB+REENA S FH: 2022 A3 ER
40% KA A EMN 163.17 127, B He43.76% 0 5 BT SN 4B R & 7,118.74MW,
e Bl 1+30.26%. 2022 479, A E#73ITHE 12.28GW, &4 HFA4iT 10GW,
,muiu\s S Sscos NI AEFITEBA N LA & #H3ETEY, SXMW AU EXEENAITE S
R A He AR UKo
ZT??F W\?&*é’;ﬁmo N o “RET BB LR 2022 FHEITIHITE 26 FF RAE KA
PEF 5T 5 . v e . P v . v s
zhangyc02@ctsec.com ﬁ%ﬁ$’ AR %\ﬁiﬂﬁiﬁ—f'—fﬁiﬁgé@iﬁ%, FRRKM K 57T 89
Rako B LRI &, N6 PARE A H LR LAl —E iR gl —%
(ZH1) 50 7 FRARA D, Hoifstdh ERE LA % ER LT R L,
18 X ARE

S BIEBL NARE S BAR A DA, CHHE Rk R Tk, SAFHH
3] 2023-2025 F £ ME WAL 173.0/203.6/244.5 12T, V3844104 7.5/8.7/11.7
e, 3R PE 2314 12.4/10.7/7.9 /&, 4T3 HE 1F%,

o AT THERRATMAG: 5B KA s 1705
PRI A BT AT

2B F) ) ;

2021A 2022A 2023E 2024E 2025E
B EMN(E T ) 16161 17384 17300 20360 24450
BN K (%) 40.80 7.57 -0.48 17.69 20.09
Va2 £ 4 A (B ) 586 616 750 866 1172
& FV I3 K (%) 238.99 5.12 21.73 15.35 35.37
EPS(7L/f%) 1.06 1.00 1.07 1.23 1.67
PE 41.49 14.87 12.36 10.71 7.92
ROE(%) 20.87 12.70 13.39 13.38 15.33
PB 5.30 2.15 1.65 1.43 121

HAERR: wind 2%, WEBIERA AT
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o 8) BT F AT AR

N ) W G 3R R AR AR

#iHE(BF L) 2021A 2022A 2023E 2024E 2025EQMY %45 4% 2021A 2022A 2023E 2024E 2025E]
RN 16161.25 17383.89  17300.00  20360.00 24450.00 Kt
B R A 1334132 1429496 1441500  16962.00 20363.00 & LAk F 40.8% 7.6% -0.5% 17.7% 20.1%
ERE 42.64 60.73 69.20 81.44 97.80 kAN K E 304.1% 0.0% 43.6% 15.0% 35.4%
HER A 136590  1433.99 147050  1750.96  1956.00 %#)iHE Kk % 239.0% 5.1% 21.7% 15.3% 35.4%
e 48 91.08 118.70 121.10 142.52 171.15 EBITDA 3 % 527.2% 3.7% 62.7% 12.8% 27.4%
R %R 577.40 512.44 519.00 610.80 733.50 EBIT ¥k % 1,493.9% -32% 48.5% 15.6% 36.1%
4% A -7.54 -4.95 3.61 10.48 11.65 NOPLAT 3k % 1.297.9% -2.4% 25.4% 15.6% 36.1%
F 7 BALR K -52.19 -135.11 0.00 0.00 0.00 #EFAMEKE 43.8% 93.9% 24.3% 21.2% 20.4%
A AR E S S 0.00 0.00 0.00 0.00 0.00 #3F MK E 57.2% 71.2% 15.1% 15.2% 17.8%
B AL A E 26.94 47.98 51.90 61.08 7335 AlEE
R b 609.27 609.25 87459 100540 136140 A% 17.4% 17.8% 16.7% 16.7% 16.7%
e b IRl & 341 -3.15 -2.00 1.10 1.10 &k f)iE 3.8% 3.5% 5.1% 4.9% 5.6%
#) i & R 605.86 606.10 87259 100650  1362.50 %A% 3.8% 3.6% 43% 43% 4.8%
WP RAL =591 -11.19 122.16 140.91 190.75 EBITDA/# dJ& A 43% 4.1% 6.7% 6.4% 6.8%
% F) 8 586.47 616.49 750.43 865.59  1171.75 EBIT/Z ik A 3.6% 3.2% 4.8% 4.7% 53%
K= R & (E A ) 2021A 2022A 2023E 2024E 2025ERE -2 &
®h e 483573 6301.30 812670 10382.03  13644.80 B % = A4 R4k 45 53 52 42 31
R HHeaf 0.00 0.00 0.00 0.00 0.00 AFAELFTAREERH -125 -112 -108 92 -88
AR E 6834.64 675449  6701.07  8003.38  9654.96 AFNHE AR 427 440 480 514 517
AL E 0.00 0.00 0.00 0.00 0.00 R MCHRHK JE 4 R H 118 141 140 130 130
FRAT TR 2K 68.45 215.95 216.23 254.43 30545 AR AR 134 152 150 150 150
Yy 6163.01 591570  6096.80 803820  8930.97 BF F 4 KH 455 557 618 587 571
HAEH T 403.59 555.25 555.25 555.25 55525 HF A AR RHK 82 149 186 191 192
TR e RRIT .3 Wk
P R IE Er S ROE 20.9% 12.7% 13.4% 13.4% 15.3%
K HRA LT 312.14 414.24 41424 41424 41424 ROA 2.4% 2.1% 2.5% 2.4% 2.8%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 15.9% 8.0% 8.1% 7.7% 8.7%
B 3~ 2014.45 252599  2479.64 231870  2081.01 % MF
R IAR 510.62 870.93 583.53 390.96 261.94 AEHRRE 8.5% 8.2% 8.5% 8.6% 8.0%
PRiS 99.02 164.08 164.08 164.08 164.08 F32 %M E 0.6% 0.7% 0.7% 0.7% 0.7%
HAAER T 2540.60  3421.84  3421.84 342184 342184 WM EFHAE 0.0% 0.0% 0.0% 0.1% 0.0%
= ER 2483437 2898535 30444.13 3600541 41591.73 =3/ B Ak 9.0% 8.9% 9.2% 9.4% 8.7%
42 M 4 74.13 813.01 1813.01  2813.01  3813.01 4&fkfeh
AT 3K 8477.10 857128  9047.05  9799.61  11694.66 # = fifk % 88.3% 82.9% 81.2% 81.7% 81.4%
RAT 2V 672090 723886 637531  8702.02 939842 HAHiAEM 757.1%  4843%  433.1%  447.5%  436.8%
H AR R 649.59 555.58 555.58 555.58 55558 RENE 0.96 1.01 1.06 1.09 1.13
K% 578.61 966.72 936.72 936.72 936.72 &FILE 0.61 0.65 0.71 0.72 0.78
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 31.39 10.14 8.42 721 7.76
R Ak &R 21936.76  24024.47 24732.83 2942852 33843.09 Lri%iR
DR 33381 87.01 106.02 106.02 106.02 106.02 DPS(7L) 0.25 0.10 0.00 0.00 0.00
M A 338.99 702.08 702.08 702.08 702.08 Hirrbd
G5 E 124598 177724 252767 339326  4565.01 JRElks%E 0.6% 0.7% 0.0% 0.0% 0.0%
EHRRE 2897.61  4960.88 571130  6576.89  7748.64 LI gy EEE S 2021A 2022A 2023E 2024E 2025E]
HER® & ACK ) 2021A 2022A 2023E 2024E 2025E S I E) 1.06 1.00 1.07 1.23 1.67
%409 586.47 616.49 750.43 865.59  1171.75 BVPS(%) 8.29 6.91 7.98 922 10.89
e 477 1B e e 44 112.63 156.76 333.77 353.50 366.72  PE(X) 41.5 14.9 12.4 10.7 7.9
H P RAR A % 246.00 544.17 0.00 0.00 0.00 PB(X) 5.3 22 1.7 14 12
NRMET Bk 0.00 0.00 0.00 0.00 0.00 P/FCF
W44 R 18.24 54.53 98.13 132.38 167.38 P/S 0.9 0.6 0.5 0.5 0.4
Fed gl e -28.43 -60.48 -51.90 -61.08 -73.35 EV/EBITDA 15.8 8.8 3.7 23 0.4
YRR AE R A 25.30 0.80 0.00 0.00 0.00 CAGR(%)
FIEFTEHEH 1495.95 -942 .48 -230.78 34.24 72430 PEG 0.2 2.9 0.6 0.7 0.2
BEENFEASRE 2297.92 192.68 901.64  1323.53  2355.70 ROIC/WACC
BRENEASRE -1137.09  -1341.03 51.90 64.18 7445 REP
B EHENERE 505.75  2660.74 871.87 867.62 832.62
FARR: wind 348, WEIERAF A
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

o K/ F N
WA E AR R A RN 8] e F BEHER SRR A R 2 T AR R BT F L F A
® X4

EON: AR R HAAR RIE AT R A ISR KT 10%:;

Wik TR KRR T KA ARG E 5% ~10%Z 4] ;

bk AR E A K GE R T KR P AR SRR AR 5%~ 5% 1] ;

B AR B A8 KR AT AR RPN ) T -5%:;

RIFE: HFAMAFRBRLEGTH, AL NTBELEMLERZHERTALRES, REEERE, RERMNLE
25 B AR B9 A% IR L

® T AkIFL

A4 AR R IR T R A KAE R T 5 KK ARG
bk AR R I L R AR KAEF T AR R R
AR AR RILES T R AR KAE R T R KA

® %3t # W

IS VT E DU R O L S SN SN SNP HNTEE S T E S O IR R
AHAE SART CAFOFA, ANARRIERFELORME, TEE, AREAKOFH, T, ELARMR
ROE PAAK LI, AR AN i R FE K S IR K A

R FTER T E R AN SR A 8 TR AR5 B0 FIBE, RIS 03 K ST AR A . LS
BNTR AR, ERARE, ANDTRESRREFEH, FRARNR— R RS,

A AL B B A TR A b R 80 3T R AT Z 8015 IR AT IS, B P RiE S, Ak
BT RHUT, A 3R IEHT o AU T B 2 A AR o R0 80 3151 AT 80 GE R SO AT E R SR B, T
Bk 2N AR A SRR AT AR A A ek B AR o AR TR, ANF8RITH
It AR AR E A A EF,

FAA P PTAS RIS TRRESMAE P, FHAE P MAEH RN, AT, AR 015 8 ST Rk 69
B L A AL T A B L, AT, A 8RR AN R KR o 691 55 5| S ERTAR K AT
Fit,

BRI % 7 A AR A A SR BUFL A 5 7 SRR B 5K . 5P B S R S R R, @R T AR
e B AEAT R R R A B A AT AT 2 530 P26 R AU AR P AR A AR 8% L

KA AR RN HA, REBBHT, EAMRA AR M KB, L5, KRR, RARDASHE
CET VI PE s VN P ECE S VTR

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



