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o TRHMBRAMKE, —HBEBRRE, £# “EN” 4K

A B KA 2023 S RS . 8] 2023 F EFSFE LA A 19.10 12T, R
PRy 21.15%; VAE% AR 7711, RIFmE Y 8.47%; X F AL 2.13 1L,
Blrb3E K 37.29%; A RKERIKE 0.51 To N & —HWAEWME AR, K+ EHAEL
TEFA K, #ALRIRE Ak 46 o AV BAIFN, it 8] 2023-2025 F 12
A4 AEA 17.6. 199 4= 21.8 12, & EPS A 1.17. 133, 145 T, Harhik
W3t PE 4 8.3, 7.3, 6.74%, ##H “FEN” 4L,

o AUV EEiEZmkEE, RINHEEALETRFETHAER

FRERAR @, EEFNNAFMNITERKEI#AIIKRED 50 4, LdAK
A 1A BRI IEM AT AT 2110 1 APHEARAR KX EXFL,
FEEHREMAD 44, EHETHMI86MCT. RPEAF @, EFFHEEHT
REBZ2EMRBEZLE, ARNEDL 11 F5, FRNEZTL 3T, BRE 6
AR, NARHEAZWAORFPEARD 124, &7d&® 172775, EPM4F
M, 4L, L EERAAA33F 0. AMNILEARASEEKELSHAE
A2 92%, %5 110 77 7 T &K HAEL 95%, RINEELT A3~ AeEE
FEPH AR, TRBER S EELFRKCHZEABDORT, ARKRPHFRE
P b 5 AT R B

® ZMBI K BHEAL B AN, HRRAHATFTH

BRE6 AKX, NATRTIAGIT 43 L4, ABEAHT 40 1LT; RithHE
BAAHAD 284, A BRELHF S5, BHEHRK 5L, t—F kR
RA&F LA Z . 6 A8 %40 10 1204 F7 4] e 8457 R 2 AT,
%@%iZWUAWP$3B4 N EVMERIF T HINT. BE 6 AKX, 28
FRIR AT ER AT I AL, PARLELRN S R RAFR 170MW,
AET A 65SMW, & B 500MW,

22023.4.23 O AN IeRT: THEFmA., ST, FHEERLS5I6RE R AL,
(ARFREERK, Hihbrr MEFPHRBMEBF

A 4 Ak 46—\ 8 ok B ERA) FEES 2021A 2022A 2023E 2024E 2025E
R ONENES) 3,917 4,742 5,513 6,342 7,135

-2022.11.21 YOY (%) 14.7 21.1 16.3 15.0 12.5
)3 54 A E (| 7 ) 1,522 1,608 1,757 1,994 2,177
YOY (%) 16.4 5.6 9.3 13.5 9.2
%%'Jﬁ(%) 59.9 57.6 59.5 59.7 59.9
% %'Jﬁ(%) 38.9 339 319 314 30.5
ROE(%) 12.2 12.1 11.7 12.1 11.9
EPS(Miil*?/i) 1.02 1.07 1.17 1.33 1.45
P/E(f%) 9.6 9.1 8.3 73 6.7
P/B(4%) 12 1.1 1.0 0.9 0.8
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 15756 17668 29826 34002 37787  ERHA 3917 4742 5513 6342 7135
N4 3119 3620 13769 15762 17762 R A 1572 2013 2232 2553 2858
R MK E A B AR 3K 1321 2478 1262 3397 1636 B LALA R Ao 128 12 97 162 191
Hpb gk 199 153 256 215 315 BFLHA 10 12 15 18 21
AT IR 11 17 19 20 25 FHEHEA 251 256 325 394 453
oy 10669 11009 14098 14199 17635  #HF A% A 14 13 18 19 22
AR 438 391 422 409 413 ME%RM 45 169 152 146 169
ARSI = 13674 14787 15049 16090 16696  # /= BAEAR K -26 -30 -47 -54 -60
KA 2990 3233 3526 3946 4351  Hpbdes 81 87 75 78 80
B3~ 1518 1433 1813 2160 2464 ARMAEE AIE 220 132 87 111 137
TF = 196 191 191 185 182 #AAME 331 388 215 338 325
H AR R T 8970 9930 9520 9799 9700 KA EME 35 -0 17 9 13
# =& 29430 32455 44876 50092 54483  BLAB 2513 2848 3115 3638 4035
A G A 7793 8046 18391 14342 12403 RIS F PN 4 7 6 7 6
s BHE K 1329 1543 8817 5804 787 BRI EIHE 4 3 4 5 4
REAT 235 B AR AR 1922 1816 2810 2191 3566 A)HEEHR 2514 2852 3116 3640 4037
AR RAT 4542 4687 6763 6347 8050  FriFAt 517 669 731 854 947
ERS Rtk 5281 6378 6069 5579 4829  #A1iA 1996 2183 2386 2787 3091
KA 2K 5028 6074 5790 5287 4544 Y EEAME 474 575 629 793 914
HALAER ) 5 253 305 279 292 285 va & £ 8] % A1 1522 1608 1757 1994 2177
%At 13073 14424 24460 19920 17232 EBITDA 2969 3370 3647 4274 4443
JHMFRAE 4185 4697 5325 6118 7032 EPS(%.) 1.02 1.07 1.17 133 1.45
A 1499 1499 1499 1499 1499
H AN 1234 1234 1234 1234 1234 EXFg i 2021A  2022A  2023E  2024E 2025E
RS & 9449 10600 12747 15347 18197  mKfeH
12 B EN A RAE RS 12172 13334 15091 24053 30219 BN (%) 14.7 21.1 16.3 15.0 12.5
RAFA R AR A 29430 32455 44876 50092 54483 B ALH(%) 20.8 13.3 9.4 16.8 10.9

V38 TBE) AT ) 16.4 5.6 9.3 13.5 9.2

KAV

A E(%) 59.9 57.6 59.5 59.7 59.9

A F(%) 38.9 33.9 31.9 31.4 30.5
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 12.2 12.1 11.7 12.1 11.9
BEEHALR 374 1164 2326 -741 4077  ROIC(%) 11.8 11.4 8.5 10.4 12.1
A 1996 2183 2386 2787 3091  EEfmgeS
718 4K 155 158 158 205 252 WE R E%) 44.4 44.4 54.5 39.8 31.6
w435 A 45 169 152 146 169 % R it b & (%) 223 25.8 12.3 -11.9 -39.6
#ZFEMK -331 -388 215 -338 325 AREE 2.0 22 1.6 2.4 3.0
TIERELH -1769 -1324 23 -3458 1058  &#bE 0.6 0.8 0.8 1.4 1.6
Atz T LR 277 365 -177 -82 -169 Fimfkh
BT EFHALRA -1860 -1365 -35 -824 364 B FRMER 0.1 0.2 0.1 0.1 0.1
WAL 927 724 452 379 322 RAREAHE 3.4 2.5 2.9 2.7 2.8
EeEidy -890 -931 -293 -394 405 BATIRK A SR 0.9 1.1 1.0 1.0 1.0
A AT AL R -1822 -1571 123 -839 447 HEA#BE (L)
EFEHASR 775 702 662 -546 714 BROKE (GRATREE) 1.02 1.07 1.17 1.33 1.45
48 IHE 353 213 77 81 85  HREBALA(RIHER 0.25 0.78 1.55 -0.49 272
KHHE 2K 1314 1046 284 -503 743 HRAETE(RATREE) 8.12 8.90 10.07 11.25 12.62
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 9.6 9.1 8.3 73 6.7
HRE T4 -891 -558 868 -124 -56  P/B 12 1.1 1.0 0.9 0.8
A4 Y A 711 502 2952 2110 2999  EV/EBITDA 7.6 7.1 6.2 42 2.6
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

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
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A 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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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
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