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L AT (L) 17.88
—F R & RIK(T) 36.51/14.98
EAE(L ) 22.01
RABTAL(fT ) 14.61
B A(TRR) 1.23
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® 2023Q1-Q3 LR MF K, KELHEITER IHH

2023 4 Q1-Q3 A 34k 5.12 12T, Flrb3g K 48.24%, 1344 #1id 2061.29 7 7,
Bl Hb 38 K 62.8%; /8] Q3 JA A H 1.60 12T, Bt 3 K 21.32%, 1344 #1id 771.83
7, BIERIEK 22.82%. 8 AT =& BN B4 FIEHREEK, T 27
B KEARAILAS KT R R IR KT, £ 8 Kb R E MW AU RS T 2R TR,
KA T A 2023-2025 <F & A FM, A 2023-2025 SF )2 A4 A 0E 4 A A
1.07/1.47/1.80 1zt (RT{A A 1.19/1.77/2.39 1z T.), 3+ & EPS 4 %I % 0.87/1.19/1.46
7 (ATMA# 0.97/1.44/1.94 ), LALLM & PE 54154 20.6/15.0/12.2 1%, # &
BNEMB LS, AR LEFEATH, KEEXEKOF, £ “EN” P4,
® XU HMBRIMABRKKIEZE, XEHILELSITERY AN

2023 £ 1-9 A, &BEXKLHIEEIEZ 39.44GW, FLIEK 67.19%, XK &34
EMABREHEZEK, ABEZ XA, 2023 FELFFLEEBER T EM
50.40GW, €3k %] 4 E A E E 69 55.56%, TAZ 2021 F4FRmiEE, A2
AKEREERFREE, DAEAKREHIREELTE, ALZESETHE.

® ftkiNELEL A LFH A, ITEHBELKR

2023 6 A, »aPARBMNERDMNEZ LS RNXEER, GREHA 1
e 2023 59 A, N5 _gFnd@itfebt], ZBFNEFHXEKET
IHAL R A FE W I X, A By 3% AR BT AN T 3 R AL 120MW & & B ARNR
B, A& 20MW & A% 4%, B EHRF 54912, M B TRIEF &% Bk 6
AR B F) B ENS TFTRTASG], TR 120MW &% ZANR B, #Mti%R
B 9523 A 2 AN 8 ARk & HiE, AAR BZ T MAA L. 5] LR KB
BEEL, REFd6EMERIL., ARFH X LS, ITEHERR, KEKETH.

O MIeRT: METEERARATA: ARRAERATN: KEZRRATAHN.

W %8 & A B E 2845
A% 2021A 2022A 2023E 2024E 2025E
AN (E L) 628 762 1,038 1,399 1,779
YOY (%) 12.6 21.4 36.2 34.8 27.2
)3 B4 A (B 7 ) 56 59 107 147 180
YOY (%) 17.0 48 82.7 37.2 22.8
A (%) 31.9 33.8 33.6 335 33.3
% F (%) 10.1 9.3 11.4 11.8 11.6
ROE(%) 8.3 8.5 12.6 15.1 16.0
EPS(#t#/7T.) 0.45 0.48 0.87 1.19 1.46
PIE(4%) 39.4 37.6 20.6 15.0 12.2
PIB(4%) 2.9 2.8 2.5 2.1 1.8
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E
RAF 1203 1408 2174 2547 3414 FOkA 628 762 1038 1399 1779
e 231 256 349 470 508 Bk A 428 505 689 930 1186
R &Y YR &) 494 507 1013 987 1533 & LALA A Mo 5 5 8 10 13
B RN R & 13 17 23 31 38  EFLHEA 44 53 62 84 107
A KK 6 6 11 12 17 FEHER 43 61 62 84 107
oy 260 391 498 703 828  HANA 31 33 42 55 73
AR 198 230 280 344 400 WM& A 11 1 34 51 68
ERFH T~ 211 279 309 350 391 FABMMAHIK -8 -12 -7 -1 2
KA 0 0 0 0 0 HAkd 13 5 2 4 6
B % 5~ 78 126 152 189 224 NRAMEEHNE 1 0 0
T 33 32 32 32 33 BEANE -1 2 0 2 7
H AR R T 101 121 125 129 134 FALAEKE 1 -0 0 0 0
# =& 1414 1687 2484 2898 3804  FBLAB 72 79 133 185 231
A G A 628 849 1537 1795 2507  FLIMEA 0 0 0 0 0
48 I 280 276 939 940 1584  FL s E 1 1 0 0 1
R A AR RO AT IR 234 416 460 715 780  AHEEH 71 79 133 185 231
HAbF ) R 114 157 138 140 142 FriFHL 8 8 15 20 25
ERS Rk 15 13 13 13 13 ##H 64 71 118 165 206
KA 2K 0 0 0 0 0 JUHMAHE 8 12 11 18 25
AR R 15 13 13 13 13 Ja&E 8 %A1 56 59 107 147 180
R At 644 862 1550 1807 2519  EBITDA 90 100 178 251 317
JHMFRAE 12 26 37 55 80  EPS() 0.45 0.48 0.87 1.19 1.46
%N 95 95 123 123 123
AN 341 341 312 312 312 : 2021A  2022A  2023E  2024E
RS & 323 364 447 562 706 ARk
12 B EN A RAE RS 758 800 897 1036 1205 & AN (%) 12.6 21.4 36.2 34.8 27.2
R AR I AR AR S 1414 1687 2484 2898 3804  FAHEH%) 27.1 10.3 67.9 39.2 24.7
V28 THA B 4A I 17.0 48 82.7 37.2 22.8
FAES
24 % (%) 31.9 33.8 336 335 33.3
% H) £ (%) 10.1 9.3 11.4 11.8 11.6
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 8.3 85 12.6 15.1 16.0
BEEHALR -42 65 -462 236 -382  ROIC(%) 10.7 11.6 11.0 15.5 13.0
A 64 71 118 165 206 A
718 4K 9 12 14 17 22 TR E%) 455 51.1 62.4 62.4 66.2
w435 A 11 1 34 51 68 % AR E (%) 71 55 63.6 435 77.0
BERE 1 ) 0 -2 7 REkE 1.9 17 1.4 1.4 1.4
TIERELH -133 -49 -624 9 -665  EEhHLE 15 1.2 1.1 1.0 1.0
Atz T LR 7 23 -3 -4 -6 FiEfkh
BT EDALR -167 -8 -43 -56 55 ER{ RS 05 05 0.5 05 05
WAL 32 61 44 58 62  RMKHKAHEE 15 1.8 16 1.6 16
EeEidy -135 51 0 0 0 SAERFKAEE 2.0 1.9 1.9 1.9 1.9
HEFALR 0 2 0 2 7 iR (L)
EFEHASR 232 -15 -65 -60 79 ERROKE (RATRETR) 0.45 0.48 0.87 1.19 1.46
48 IHE 32 -4 663 1 644  FIRBEALFAGHHED -0.34 0.53 -3.76 1.92 3.1
K 0 0 0 0 0 HRFTF(RAHER) 6.16 6.50 7.29 8.42 9.79
38 T3 24 0 28 0 0 REkE
FANARIE Do 177 0 -28 0 0 PE 39.4 37.6 20.6 15.0 12.2
HRE T4 -0 -11 728 -62 723 PB 2.9 28 25 21 18
A4 Y A i 23 42 571 120 516  EV/EBITDA 24.2 21.8 15.4 10.5 101
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
GG B3 B R B ATA RGN AI & R TR & AR 69 5T IT IR BAR BN 69 17 1) B & QL IEHT R E A A
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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