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2 W 54847 2021A 2022E 2023E 2024E
B BN (F 5 L) 46,163 40,018 46,794 55,218
HEE YoY% 9.7% -13.3% 16.9% 18.0%
92 B B8] A3 (B 77 7T) 172 3,162 4,314 5,067
HEE YoY% -91.5% 1737.6%  36.4% 17.5%
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W &I RA 4B SRR BRIIMR AR ABER T S AFRARARZH =5, HilAP
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NE BRTE AR PR =4 FAAREGE, BRI, 3. LAFH 10MW AL Ty k
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1) phgbk &, N3] T 2008 4674 Bfikhe =k, FnB R NL. W, . AFLIT.
ANEERHE . A BRI ARG RRITA, hE P REST R AL R SR
TE, BATRA “WER—AGEEEAAERT ZH-ER, RALRETLER. R4
T, 2022 4 H1, N3 FARSAENIMEGRE, FHREKEFAEHR EFR ALK,
N B BBIMET HABE e, SAelE R Z A G T anbhatd 57 R, FRFRE,
H etk bk S K ) KRR & .

BART @, WEAFEAKAECAHREN, FRERMEILL RAMAT R, TR & ERA
R A%, A U BRAwAE g ibiot, HERE, MR AngeaRE,

PR mE, HimETHIT T4 FRE R KR, 2022 5F H1, &) hnedfiit4e @,
W, ERAARSFEGEMS L, AT AN TAZETOAMBRAANNSDE. X
KE. Hus. kEGFTHARFELZTL, FHEHLZ.

2022 57 A, A8 RANEARS R P AT T 4% 2022 S5 F AR BREKAT Ak B R AR R R B
% AR, TAFEH 81,616.64 H L, %+ E 80MW/200MWh KAk 4ER B %4t A5,
H LKA 2 FE AR E , FARE B 8092.54 7 £ ( RAEHL N ITAAR T 24 54,220.02
), FAREGE AR AR EEIR B A #TAt 4 135,836.66 7 LAK, T, LANE) 2021 FE
ZF BN 2.94%.
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2022 5 8 A, /8] KA AR E) Fadr RAEGEAHLA PR3] [ 4238 1T 1848 A7 An 5 Stk F)
PAFAEAE L 59T 8, QIEE & B RIAE . P EKRBRNA FRAE) 2022-2023 54, A AR
YhAR b T L B P ABATF T 4.0GWh BEER4KAR T wln, FARA A 67,247.38 B L; K
RAEAETE . PR ALZ AR E 50MW/A00MWh £ X (£ FX) i A% L WA A,
T B =% B 6 RAEH 200MW/400MWh 330KV 2 & sh &, | 2k 448 =50 E , FE G H
LA FLes) A FRE) 30MW/G0MWh (&4 ) b3 fikse R B , &it4) 35,443.71 7 L.
AR FIE 0k EE e 59T A E A4S 102,691.09 7 UARK T, LANE 2021 45, £% it
AN 2.22%, xTnE] 2022, 2023 428 LG A AR, T —FRE NG £
T RS T 7 69 AR BAT,  FHIRA N B) AR AEAT IR GG SE R LA

2022 5F 10 A, 2 8) KA ARk 3] #7338 KA AE R B 5T 3 R IT =458 80MW/160MWh
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ZGHIEATILE ZI-C A Pl JEREZ T Lo et A R, 2022 4 H1 A §)
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T, TAEEWEMAK. BER. AMNERFLTF S EREHRRE L0 ZSHE A, B,
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2) BBBESH: RERRATLAFE, RAMKEZHF . N ELPZREFT (BASG
BB IRAR SRR EALE YA RARAE, TR AL T (B A Sh s X & A B 2 B ALTEN.
CHEFRE T R ARALER L) ST kimfeysl . 2022 5 H1, 3£ AGV.
W BRSO E AR S BT AL, RAFFR T 3.0VB00F K28 M i Jf 42 5 K BARL,
H 160VI0F K AE4R 038 3T F A AR RIS MAA 69 5 = 5 A MTAGE; $Lo), N8 B A& .
KA G A KA FLSF B A T so EBIFH AR R, LA 5f OEIps 5. 2022 F
3 A, B RPIERET 5 R R G E TARB R TS, B A AR P8 AR AR
PR A A, BT KA B A RRAN, 3T F AR A I AL
R 3%,

3) BEES: HfldAE, HERK, FRSASELHMET. A 10kV ZAF 458 A
R UG EXNBANMLA, 8 BRI EALF LS LT A E I, TR (AT LE
35kV(Um=40.5kV) B A T iR AR F 0 40) Db sd], EAFES. =% —1Kk, AR 4
FHRAFRYET S, BRSHBLFRIELRIL, TR ARKIF, ARELLZELFY
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1RIEA G F AR B 693 d 7 R, b, N385 % RE P AR RIF A, iTibE
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CINDA SECURITIES
FoMEF ARG b X ARAR . AR O ) RE A Fo X R ARAR . FEALF
B KA AR 5.
> BATRESZIRL

B WREBAT By i AR . mA WL, RBE WK, BEFAEFIRRA LR
#, EAHERAK, Froog i Tl ERaTLRkIRKk, R aRLiRy LRk, A%
TG RK A &, RATFRIHAE) 2022-2024 45384 )18 5 %) 4 31.62 1070, 43.14 12
7. 50.67 1274, HETIREMT A PE 9514 16.87 42, 12.37 42, 10.53 12, £ T 38#"F
%,

> ReEE
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I N s
CINDA SECURITIES
F= Rk 15 B H A FHE £ $15HH A
SR 2021A 2022E 2023E 2024E R 2021A 2022E 2023E 2024E
RDES 32,001 34,854 38,935 45,441 FLEHEN 46163 40,018 46,794 55218
TR S 12,368 9,495 9,399 10,570 A 38,772 33255 38,470 45552
TES 2 b Ft A R
S 718 622 728 859 i 133 123 143 169
S A 11106 15207 17,782 20,983 HE A 759 740 725 828
BN 454 1,663 1,923 2,278 EEEA 692 740 655 773
#5 5,584 6318 7,309 8,655 Ers Y 1,468 1,581 1,451 1,712
i 1,770 1549 1,793 2,007 W 4 A 435 -80 296 217
FERDE 13,630 13,795 13,850 13,896 BALI A4 23852 -100 -100 -100
KHBBES 733 733 733 733 BN 193 62 62 62
BRAF (& 8424 8595 8745 8877 it 22 186 186 186
A K 1,048 943 849 764 b A5 267 3,806 5,201 6,114
Htl 3,426 3,524 3,523 3,522 B LI E -9 14 14 14
# = %t 45,632 48,649 52,785 59,337 ) &R 258 3,820 5215 6,128
3 S 15027 16,367 16,484 18,405 PR, 24 526 721 849
LR 3,451 5,000 5000 5,000 %A 282 3,294 4,494 5,278
BB 3,022 2592 2,999 3,551 yEBEARR 110 132 180 211
> A E7 N 3]
AATIRR 5157 4423 5117 6,059 l,); :;; 2% 472 3462 4314 5067
e 3,396 4352 3368 3,795 EBITDA 1765 4862 6643 7,485
o = EPS L
FASRHK 266 1,568 1,568 1,568 ) 005 093 126 148
¥ 1,906 608 608 608
o
i 960 960 960 960 AeAFR BF A
R Afkait 17,893 17,935 18,052 19,973 RIFE 2021A  2022E 2023E 2024E
s ke B sz & ;\gﬁ: =
YHBRERE  ggg 936 1,116 1,327 iﬁ’g D 547  -3421 2,926 2,988
BN 26934 29777 33,617 38,037 A1 282 3204 4494 5278
;ﬁ%"ﬂﬁ‘*" 45,632 48,649 52,785 59,337 e e 1120 1135 1145 1,154
w455 423 -80 296 217
SCIER A 191 247 247 247
TE2M 5447 T
ey 3 2021A 2022E 2023E 2024E FERER -1,883  -7,513 -2,969 -3,677
kSN 46,163 40,018 46,794 55218 *e 298 290 207 262
A (%) 97%  -133%  16.9%  18.0% *;ﬁ%"m 850  -1,063  -953 -953
ﬁﬁ]’ﬁ’* AE 472 3162 4314 5067 A 1,296 -1,300  -1,200  -1,200
At (%)  -915% 1737.6% 36.4%  17.5% KIHR 733 733 733 733
L£4% (%) 16.0%  16.9%  17.8%  17.5% it 287 -485 -485 -485
ROE% 0.6% 106%  12.8%  13.3% i’ﬁ%%% 2109 1,300 -2,069  -864
EPS@##)(T)  0.05 0.93 1.26 1.48 AR 3733 363 0 0
P/E 300.97  16.87 1237 1053 & 2414 1539  -1,298 0
+ 51 E: 3%
P/B 1.8 1.79 159 1.40 j;‘;*l‘“ L a2 261 771 -864
SN
EV/EBITDA 34.29 12.45 9.1 8.09 iiﬁ’w 712 -2,874 -95 1,171
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i N

HH, BEALEAEIVE, PRAARKFEFFME, ZFFE, H5HEERFLL, 2017-2020 45, %
BRI TRAERA, BHIEA, 2021 F1 ARARRIERHRITF AP S, REBEZHH 2.1 H IDC
kb BHRBAEAALIR T Ak, HAAFRITAE R R Z ks, 56 F sk, Wik 2022 F wind “ A KR

SHTIR” iBAE F 4 %5 2020 F wind “ 2 RESATIFY i@

2% 1 4% 2020 SFA7i & BB “H By 4777 813

F1 4 2020 5 21 ©22 “2MPATIF” BAZH 3 L 2019 FATREEEE “REQATT” BEH 5 Lo

LR, BETLHARBE, LRIBELREZLBEMAE, RiEELAR, THIRT LEMIE MRI 55
PO, QTR EREF R, 2020 F 12 AN RIEAF LT R TS, AFBETLHARIANS, 2252
WEER, FHRFH. FRER, E2EH. 56 2B F M.

A, BREARR, LRXEVESFHL, BEIWEEL, 2021 5 12 A AFRIERF LT L P
B, MNFBLEITLHARIANF, TR2EE2HHQBEHER., SATE, ERIFHE. 11 H856 F40¥k.

HAHERKRA
K 3%, £ FM L]
LELEER YK ShAK A 13911026534 hanqiuyue@cindasc. com
LR EE N TREAA 15601850398 chenmingzhenf@icindasc. com
SR EAER MEA 18506960410 que jiachenglcindasc. com
4 K458 ATAE 13051504933 qiliyuan@cindasc. com
K4 E % & A 17687659919 luyuzhoulcindasc. com
R4 E o 18340820155 weichong@icindasc. com
L4 E 2 15501091225 fanrongicindasc. com
SRR At 18513322185 migiao@cindasc. com
L R4KE Bt 13552992413 lijial@cindasc. com
LEARHERE EIES 13718803208 yangxinglcindasc. com
LERAEIEK ZE 15800476582 wuguolcindasc. com
fERREE E meAz 15618358383 guopengchengicindasc. com
LRARHE AFHR 13122616887 liruolindcindasc. com
LER4E KR 18702173656 zhuyaolicindasc. com
LRRHE HA)H 13524484975 daijianxiao@cindasc. com
LRRAE B 18721118359 fangweiicindasc. com
LARRHE fre 18717938223 yuxiao@cindasc. com
LAREHE Y s 15026867872 lixianzhe@cindasc. com
LRRAE IME 18610826885 suntongBcindasc. com
LAREE ThH 15957705777 jialiBcindasc. com
ERRE AUA 15261855608 shimingjie@cindasc. com
LAREHEE &Rt 13337798928 caoyixingBcindasc. com
HEHRHEES I@r 13530830620 wangliuyang@cindasc. com
HRAELESNEY [% & 15986679987 chenchen3@cindasc. com
HRALESNEY IHE 17727821880 wangyufei@icindasc. com
L RE4EE x84 13620005606 liuyun@cindasc. com
e X45E PIER 13794480158 hujieying@cindasc. com
i R4E FRIR IR 13570594204 zhengqingqinglcindasc. com
iy X45E 3 % 15152283256 liuyingl@cindasc. com
i R4E R 18300030194 caijingl@cindasc. com
L RX4EE TR 15521067883 niezhenkun@cindasc. com
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