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CAITONG SECURITIES /é?ﬂf&%?’@z_ﬁf]ﬁ(}i, @W@ ﬁff&‘&ﬁﬂ’f?'@

ERA R AR

o FH FHRA—FRKEE, AAEDBWHE: 2022 F05ERET LI

E XS S 2023-05-05 ‘
AALA () 17.81 307.48 12T, FlH+12.98%; $%IYVFFFA1IE 34551270, FlH+9.40%; A
RABRE A (L) 21.09 gy @m, R A KB4 228.07 1L, REH A& 1336 e, &k/*
R () 12.28 SAEE 56.74 1070 2023 5 Q1 LA E ML 27.20 1474, Flrb-61.84%; £
BRRA(TLR) 272 Ja#4 F1iH-2.26 LT, RH-116.07%. 2023 55 A 4 B, 728 KA E
Rif 12 A5 A AL ME, AARMBEH T EEFRARTART 100,000 74 (4), FEFAR
M 50,000 77 T (), =AY I8 TAR AR T 20 TAE (), B EM
L T R A
57%
- o B IMEE R EH G K+ BB A RAT: 2022 £ 5 % AR
- St 731GW, BlE3E K 21.14%. /% 52 SLRAL B AR £ BL 45 & 228.07
- L7, FlH-9.67%; RALAAR KB4 E LAIE 17.77%, RIk-1.39%. &5,
N 2 S RALH T 34 18.65GW, Rl MK 66%. #k4E Wood Mackenzie %71,
BRI NN 2022 N BT E ST o5 P R EMHRAITEBH LB, HE
B LAT R AR, )% LU RALEATE A, MySE 12MW £ AU Al
T, Bl KA REEFi2F XiE ERE-F4 Ocean-Xo
ST K—F
iligglyicj;(gzs;ci%ﬁoszzl10002 < BRARAES AR A 2022 F, A& AT S00MW & LR &0 B fe

HHEF 1500MW AF LR B A BT T, B EREF @, NEHFEEFBT
W& 600MW K & AoBe £ 69 345MWh fkhb ® 55 2 IR H W, N 8] fEiE

ARES TR REALIET 150GW, A0tk FIM12504%; A ENEE

- T N
1. { BREEZHFA, LRLHLR 2 1SGW, A0t B H1+19.75%.
) 2022-05-04

o e RS 8 . o ; :
2%>><< ﬁjotf 52&’ ERELARE o R A AITRRREA A, R R R TR, A )

3 (R Bk, AR 2023-2025 4 52 A LM 430.6/501.9/645.5 127, 1344 A1 44.9/58.6/76.5
: i HE : & B 'E T 45 5k _ N 5 s N

o ’ ’ fe . 5 PE 54174 9.0/6.9/53 1&, 4T 3EH"1FR,
HALY  2020-11-04

o RET: THERFAMYPAIL : L RAHNA X REH KL KALis

AR A S R o

B F) I

2021A 2022A 2023E 2024E 2025E
B EMN(E T L) 27216 30748 43057 50186 64549
NI K E (%) 21.19 12.98 40.03 16.56 28.62
12 B4 AV (B 7 ) 3158 3455 4491 5856 7654
A KK (%) 129.81 9.40 30.01 30.39 30.69
EPS(7L/A%) 1.63 1.59 1.98 2.58 3.37
PE 16.01 15.89 9.01 6.91 5.29
ROE(%) 17.11 12.29 13.77 15.23 16.60
PB 2.77 2.04 1.24 1.05 0.88

HAERR: wind A8, WEBIERA AT

WHERE — N E £ 5 9!
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CAITONG SECURITIES

o 8) BAFAEF AT AR

N ) W G 3R R ARARTR

#)iHE(BF L) 2021A 2022A 2023E 2024E 2025EQMY %45 4% 2021A 2022A 2023E 2024E 2025E]
RN 2721625 30747.78  43057.00 50186.00 64549.00 AR K
B R A 2133920  24602.02 33735.00 38884.00 49750.00 & LA KFE 21.2% 13.0% 40.0% 16.6% 28.6%
ERE 216.25 145.59 215.29 250.93 32275 B LA K E 133.0% 5.0% 352% 30.3% 30.7%
HER A 118442  1192.89  1937.57 225837  2904.71 AHliEgk % 129.8% 9.4% 30.0% 30.4% 30.7%
e 48 672.37 82497 129171  1355.02 174282 EBITDA ¥ %% 55.6% 4.6% 43.6% 19.5% 29.6%
R %R 872.38 84379 172228  2007.44  2581.96 EBIT 3¢k % 57.0% 1.6% 42.1% 23.2% 36.8%
M %% R 255.13 -47.59 166.45 127.45 26.58 NOPLAT ¥k % 47.1% 9.8% 36.7% 23.2% 36.8%
F 7 BALR K -200.53 -182.83 0.00 0.00 0.00 #EFAMEKE 17.2% 45.4% 15.2% 16.5% 17.9%
A AR E S S 67.65 18.09 0.00 0.00 0.00 #3F MK E 23.0% 52.9% 15.8% 17.8% 19.8%
B AL A E 917.83 703.70 861.14  1355.02 129098 #liE#
R b 3679.75  3864.93 522445  6808.37 889846 LA|E 21.6% 20.0% 21.7% 22.5% 22.9%
e b IRl & -33.70 -6.96 -2.00 1.10 1.10 &k f)iE 13.5% 12.6% 12.1% 13.6% 13.8%
#) i & R 3646.05  3857.97 522245  6809.47  8899.56 4#)idE 11.1% 11.2% 10.4% 11.7% 11.9%
WP RAL 630.01 408.75 731.14 95333 124594 EBITDA/# dJd A 14.8% 13.7% 14.0% 14.4% 14.5%
% F)H 3157.78  3454.61 449131  5856.14  7653.62 EBIT/#& Lk A 11.5% 10.4% 10.5% 11.1% 11.8%
B G 2021A 2022A 2023E 2024E 2025EQE-2- &3
®h e 14070.92  11157.06  16040.12  25097.95 40155.12 R =%~ 4 R 129 127 94 77 55
R 5 et 0.00 200.18 200.18 200.18 200.18 kb ELF AR -128 -45 -14 -16 -39
AR E 5855.79  10773.78  15538.83  17918.51 23321.13 AFHH = A K 505 421 443 476 508
AL E 16.26 0.00 23.92 3.96 31.90 Ak A 4 KA 63 97 110 120 115
FRAT TR 2K 500.28 843.63 134940 155536  1990.00 &% A4 R 153 129 115 130 115
Yy 9664.46  8024.08 13528.84  14554.05 17230.67 2% =4 K H 749 764 640 645 597
BRI K e 695.04 122276 122276 122276 1222776 A K AR R 332 427 351 351 322
TR e RRIT BFTERE
P R IE Er S ROE 17.1% 12.3% 13.8% 15.2% 16.6%
KR AAEH 563.58 487.81 487.81 487.81 487.81 ROA 5.1% 5.0% 5.3% 6.1% 6.5%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 10.5% 7.9% 9.4% 9.9% 11.5%
B 3~ 9605.55 1071529 1104931 10645.73  9747.97 # A%
R IAR 1388.63  5606.79  3756.55  2516.89 168631 4HE % AE 4.4% 3.9% 4.5% 4.5% 4.5%
Vs e 894.45  1585.05  1585.05  1585.05  1585.05 FE%FMAE 2.5% 2.7% 3.0% 2.7% 2.7%
HAAER T 948226  13089.62  13089.62 13089.62 13089.62 M 4 % M % 0.9% -0.2% 0.4% 0.3% 0.0%
= ER 61549.59  68940.22  84205.21 95747.23 118509.22 =%/F LA 7.8% 6.4% 7.9% 7.5% 7.2%
4 Ik 4 98.47 259.51 1259.51 225951  3259.51 4&tk#er
REAT R 2K 10172.89  9660.32  14703.85 1661938 23457.01 = Afth% 69.9% 58.9% 61.0% 59.6% 60.9%
RAT 2V 9264.87 756842  9299.08 10142.92 13350.14 A HAEK 231.8% 143.0% 156.3% 147.3% 155.6%
H AR R 894.04 617.89 617.89 617.89 617.89 RFLE 1.13 1.25 1.33 1.46 1.50
KHIHE 343875  5256.60 522660  5226.60  5226.60 &#LE 0.66 0.85 0.88 1.04 1.13
H AR R AR 0.00 0.00 0.00 0.00 0.00 F)&FREEFEH 777 10.48 13.57 15.16 18.94
R Ak &R 42998.78 40574.88 51348.57 57034.45 7214281 -4cdgiF
DR 33381 99.60 251.63 251.63 251.63 251.63 DPS() 022 0.30 0.00 0.00 0.00
MR 1956.33  2272.09  2272.09  2272.09 = 2272.09 AHiribE
G5 E 5920.87  8899.52  13390.83  19246.97 26900.59 A% &k E K 0.8% 1.2% 0.0% 0.0% 0.0%
BHERE 18550.81 28365.34  32856.65 38712.79 46366.41 FXgaXiXiEiE s 2021A 2022A 2023E 2024E 2025E
HER® & ACKE) 2021A 2022A 2023E 2024E PIPRY  EPS(7T) 1.63 1.59 1.98 2.58 337
%409 3157.78  3454.61 449131  5856.14  7653.62 BVPS(7L) 9.43 12.37 14.35 16.93 20.30
e 477 1B e e 44 887.00  1023.88 151622 164324 172834 PE(X) 16.0 15.9 9.0 6.9 53
H P RAR A % 340.26 419.78 0.00 0.00 0.00 PB(X) 2.8 2.0 1.2 1.1 0.9
NRMET Bk -67.65 -18.09 0.00 0.00 0.00 P/FCF
W44 R 458.39 143.97 333.80 368.05 403.05 P/S 1.9 1.9 0.9 0.8 0.6
Fed gl e 91783  -703.70  -861.14  -1355.02  -1290.98 EV/EBITDA 10.7 12.8 55 35 12
VB FR A -141.74 -5.40 0.00 0.00 0.00 CAGR(%)
FIEFTEHEH 1504.93  -5370.83  -2096.47 556.45 467521 PEG 0.1 1.7 0.3 0.2 0.2
BEENFEASRE 5397.54  -79590  3385.71  7067.77 13168.15 ROIC/WACC
BRENEASRE -6935.41  -9950.14 861.14  1358.12  1292.08 REP
BT EH NS RE -635.84  7817.25 636.20 631.95 596.95
FARR: wind 348, WEIERAF A
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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CAITONG SECURITIES 4> 8] B PR /E T A AR

® AT ARIE

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



