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® FAans A s 1T, R migdfdt, $iF “EN RA

NG R BERENE, 2022 % 12 A ZRELMKAY 47371274, BEKY
25.79%; VAR F)1E4 10.26 12701, FHEKY 80.19%. &) 1-2 A ZI btk
File, REZTH TR, 0% LK, RNEFEAHFn, it 2021-2023 F
V34418 35.6/59.9/63.3 1270, R 71.9%/68.1%/5.8%; EPS % 1.85/3.11/3.30
T, AR Y ETRAN PE A 8.1/4.8/4.5 4%, /&) Mh4R 0 kR b 55 A P AAAERK,
AR ENANI R A BN, AFHRGKAD, BF “EN” L.

® M HALIEAT, FIFFRE L BR

YR S ARIENE) LT 5154, 2022 5 1-2 ANE M AR AR, At
72021 45 12 A #5, 42021 SFmmMts L34 30%. 8 Kbl g, Ao
ZHRMAEMN LS. ARIBEE A E) A, 2022 F KA ASIS A 2021 4 12
AKTF, FERWANAEE E A & A ARIE NCEl F8 3R BALE, R el
BT — f B A A (BB £ B4R 355 ) BRI A5 45 5 48 I B BRI 45 48 ).
3 A 11 B & #— NCEL 4834 770 T, #2021 K Lk 20 T, Z4Fna) it
W S ALAE T ABAT ., ) B8] BE B = 4K B RAPRIFAE L, BER b 47 2 P 4R A,
w4 S 2022 4 1 Ak, R MEEEAR, 2022 F 12 AKITHE
A00 4331 21858 /rk, Flbb Bk 41%, %2 2021Q4 LK% 10%. ~\3&) W ff4s
TNAF R E, Ao mBMEHiEn. ’RAS, T8 g&0td AR A4,
VT A R R RN LK R AR ) BIET, BACAR NS TR AR T Rt
FRAE S, A EAHFAEMAREZL 2021Q4 TR 4 15%. 426k A, /A& @it
480k 558 F) £ N A AT 55 B B % A

O HELREMNREFLE LY, FoiA it

ARIEE) 3 A, B WA TR EAF AR AR, S EMEE 1.5GW: i@
100 7 FRRSNERE . Eif/h £ A4S /A% 88 P2 -E K 3 400MW
RERE . FFTHAR 100MW ETRO A XOBRA B . ARB AT NS, H P AT
B4 T 2019 SFARFAZENE ., BEB AT, A8 LAY 1.55GW #fe R
M (@4 0.4GW wiR4S § &), F A CIRIeg £ B EHNF 2.35GW,
FFAZ IR E 2.08GW, A-itiA 5.98GW. # j& 2| Lk K ALK B B4k sa,
2022 FHMAERALEPHK, WHKAFT =T, ST TrAREFE R4,
AR A Wi X 4R R KRB FTAE, 8] e R EAR L L E 0L E
A, %8 5 @RH, EERAHGOER e L& LK T, H24ud KW
PR BRI TS BTSRRI H L 5 H) ).

® A a3k T KRS, BARMAE T 3R TAE; AL RALLEA) A R RA L

W 5548 F A AE AL A8 A7

/AF 2019A 2020A 2021E 2022E 2023E
2 WM A(F F ) 19,155 20,074 25,408 29,079 29,906
YOY (%) 132.8 48 26.6 14.5 2.8
)34 A)IE (G % ) 2,466 2,071 3,560 5,985 6,333
YOY (%) 21.7 -16.0 71.9 68.1 5.8
A (%) 273 31.2 34.8 39.2 40.0
H A E (%) 12.9 10.3 14.0 20.6 212
ROE(%) 14.4 12.5 19.5 222 19.1
EPS($%/70) 1.28 1.08 1.85 3.11 3.30
P/E(4%) 11.7 13.9 8.1 4.8 45
P/B(4%) 1.8 1.6 1.4 1.1 0.9
BE R R TTRIESARPT
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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B M H5HRHE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
RAEF 7,876 6,509 10,657 13,025 20,567  FikijgA 19,155 20,074 25408 29,079 29,906
Ne 1,463 1,052 -0 6,793 9348  EdmA 13,930 13,812 16,559 17,677 17,945
LA B ST AR 3,890 2,137 7,404 2,820 7,619 BALALA M Ao 1,137 1,360 1,524 1,745 1,794
FoA B 402 447 598 567 652  EFAFA 60 64 76 87 90
FRAT R AR 551 403 671 576 721 FEFA 402 514 635 727 748
B 1,401 1,270 1,319 1,507 1,424 HREFEA 9 11 13 15 15
HpeA %~ 169 1,200 665 761 802  WM%H%A 492 445 441 445 449
FERHE~ 25945 27,960 31,217 33,960 35582  FKFMIARK -13 263 500 100 100
¥ I 696 535 503 446 380 HAwlkE 11 6 -0 -0 -0
) & 3% = 20,341 22,109 26375 29,845 31,955 < AAMMAZIKHE 0 -0 -0 -0 -0
VR 1,122 2,043 1,978 1,914 1,850  ®EAIKE 121 79 -0 -0 -0
AR T 3,786 3273 2,360 1,756 1,398 FAAEKE 5 0 -0 -0 -0
K& 33,821 34,469 41,874 46,985 56,149  FA)iHE 3,255 3,334 5,659 8,284 8,766
R AR 10,252 7,783 11,174 8,657 9,886  EaksMN 17 46 -0 -0 -0
A 5,894 3,700 5,531 3,700 3,700  Fakshih 55 82 -0 -0 -0
JEAT B4 BT AT IR 2,044 2,157 2,588 2,375 2,764  AEEHR 3,217 3,298 5,659 8,284 8,766
H AR R 2,314 1,925 3,055 2,582 3,422 PRARAL 512 726 849 1,243 1,315
kw3 Rtk 4,826 6,112 6,083 6,670 7,154 HHAHE 2,706 2,572 4,810 7,042 7,451
Kiath 2 4,604 5,379 5,984 6,564 7,050  VHBRAMA 239 502 1,251 1,056 1,118
HAb Ak A fi AR 222 733 99 106 104 Y3EEFE 2,466 2,071 3,560 5,985 6,333
Rt 15077 13,894 17,257 15,327 17,040  EBITDA 5,769 5911 8,140 11,169 11,904
IR FAR G 2,595 2,984 4,235 5,291 6,409  EPS(L) 1.28 1.08 1.85 3.11 3.30
R 1,922 1,922 1,922 1,922 1,922
FANAR 2,543 2,719 2,719 2,719 2,719  EEZLEIES 2019A 2020A 2021E 2022E 2023E
e & 11,651 12,953 16,080 20,657 25500  AKEEH
12 BB B AR 16,148 17,591 20,382 26367 32,700 BN (%) 132.8 438 26.6 14.5 2.8
R AL R AR 33,821 34469 41,874 46985 56,149  FALFIE(%) 34.5 24 69.7 46.4 5.8
V2 TENE) 4 %) 21.7 -16.0 71.9 68.1 58
KAVRRA
2H)F (%) 273 31.2 34.8 39.2 40.0
HH)F (%) 12.9 10.3 14.0 20.6 21.2
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 14.4 12.5 19.5 22.2 19.1
BEFEHAER 3,462 6,298 3290 13,667 6,995  ROIC(%) 11.6 10.8 15.7 19.5 17.0
A F) 2,706 2,572 4,810 7,042 7,451  1EfREeS
I8 P4 1,958 2,094 2,114 2,580 2,996 FE RATE(%) 44.6 40.3 41.2 32.6 303
W 5-5% A 492 445 441 445 449  FRARE %) 52.9 43.7 49.9 13.8 6.3
AR K -121 -79 -0 -0 -0 AHrE 0.8 0.8 1.0 1.5 2.1
TERELH -1,681 597 4,073 3,601 23,901 &FHreE 0.6 0.5 0.7 12 1.8
12 ENAR 108 668 2 -0 -0 HiEgkSh
BRESDHALA -3,820 2,604 -5,371 5,323 4,618 BF SRR 0.7 0.6 0.7 0.7 0.6
FALH 2,530 2,853 829 22328 22328  mMKREAEE 4.8 6.7 53 5.7 5.7
KA 34 20 32 57 66  LATIKIK R 4ER 8.7 6.6 7.0 7.1 7.0
A MAE R NA R -1,324 269 -4,509 17,062 17,776 FEIFF(T)
EREFHNAER -141 -3,961 -803 280 178 BMOKE (GRATREE) 1.28 1.08 1.85 3.11 3.30
s Mtk 4,145 2,194 -0 -0 -0 BREENEACGHED 1.80 3.28 1.71 7.11 3.64
KA 2,870 775 605 580 486  BREKFRIPED 8.40 9.15 10.61 13.72 17.02
38 X3 e 287 -0 -0 -0 -0 AEfERER
F ARG Jm 1,291 177 -0 -0 -0 PE 11.7 13.9 8.1 4.8 45
R i -8,734 2,719 -1,408 -300 308 P/B 1.8 1.6 1.4 1.1 0.9
P58 iR -498 267 2,883 8,624 2,555  EV/EBITDA 72 6.9 5.6 3.4 32
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 214
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.
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T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.
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LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn
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Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
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