USSR IR S
RS TURFER 2022#£07 8108

BIEHE

RRAENDERE, SRR b

= ‘
SHTIE 825E SACHIEBRE . $1110520120003 ! '
SIE EE  SACHALEB4S. $1110521010001 “

BRREA REAIY

[GESRMRBSER]

TR . smF K (TR )
N T =]
S AR IE ST SO B R A% = AR FRiER . smF K



EREMNMETRENE | SRR T

AE2mMmLRIEBNE21. 1570/ Tk | FREUTRR3.51% ; 3.2mmtRISBINE 27 570/ K | TR TRE.51%. | BREFRE
18.77K , RELIEANL.43%. ACHAEM RITTRGE , SOMURRES  ROREHRE. ENL-5AXARLENBAT23716W , &
"RSFRRTLEEN6.83GW , FILb+141% , FRtL+86%. FIREFERRE LRFMEMNEERS | BMBCRIED , XABNER22/23F5
BIFENE, (A, FECRBISEIAR597100 | L ERERST | AR TERENATT | (N SIS,

HLREEIE | BFIAEREREE

AREFHEBIBERISNIALL EERHEL3.7550/ME | fFIE0.95%. BAE , AAERFEZRIEHINIFMERIX 1T REBEERKE.
I 72035 ERE | AEIBIN745ER | ARF8E/9174925t/d , 5 EERA>8000%, R @ FRLEHRTIASEIET , BAmES
IBEEREMNLEM. RAMMSAREE A , (ERFERRE | BAEFIEKFENAK. FEIFTEABRERHEM , BRSNS
TEER , FitEHFESSH—SUCE,

AL | FEHEEN AR Rk

1) FEWE | FERLRNMEXIEEE | FRYERESTRERSHEFSHE , LUK SHRATEINIRYE | BAPAZRTEE
TLEEERIFNTPRBIRENE | FautEE IEREE] | [FERA] | [EXEEE] (195 —ERRTRERIET8E ) |

2) FBRWIR : HRTUBREEKRE | AAAMBES | FeenEERNKY  #FELAT (B3] | (B3] (158
REEs) | (IE3Em]

3) WA - UTGRASSHESMERT , EF-8REr- AR IRIgK |, FEEEsE (HERE] (SEFERSES ) | BAEEEr-
BREET , P Asasmpel (IRAK] (SESHKGEE ) .

RBEHRT « FA RIS RS, RS TR REEET | 1FE =R =eF R FHETS,

B WIHEIEN 2 RRYEBIREM R R EHA




1.5

: ARIMFELERENE | SRFPIFseIEn)
253K :

3.FFfF :
4.8 -
5.5%4 :

FinEmtail , AR RIRE
iFi5. TOAIBEEUE
iFin. JERIBESMTEINE
fiRiERIRES | BBAERFUNERIR

6. 1T F EL T AERR IR AL(E

B WIHEIEN 2 RRYEBIREM R R EHA




1
#tes . FiEAATRERE, SSKER=gEE




il ZRIRES - AAFRESE | ISEEREITINREIE

> ERCEN  #EEN , £fEZARBA ST 3025, 7577 26245, BIAEXIT 174925 t/d | FRELIR
800, BNFLaRlElR , EXRRKREFTTT 4.

> FERIETRE R T ERE TR BRI, RIEASTT. AT | FRERETERB T4
FELF= (UERNEREMICARENR ) . IBECIET , UTSESFMHTEETHARSS , Mh. TR AER |,
FRAFERRSAE |, Foee. R, RABEINR, 20224161 I8F24E41202 5 ( #E1F6 GRS 1585 1]
4450t/d ) , IHCIRKZE 447 (#EIF6FEIET10527250t/d ) |, FrEEE IR A, B et HEIT

ot N — g —

1/ 14"

> BHIHE  SBYREIRESRAF-E8818HEEME | 1HEL20/215F58 +12.41%/+0.06%,

Bl : FRFESAFERFELESE B2 : ZEEEEFRBE (t/d)
7R — M AR EIELigE (vd) AR ARE (t/d
B ECIEIR e 3523 =1t
18,000 - - - 20% 180,000 - AR EIRR (Vd)
16,000 A L 15% 175,000 -
14,000
L 10% 170,000 -
12,000
10,000 - I - 5% 165,000 1
8,000 I 11 ox 160,000 1
|
6,000 - | ' 1
|’| |” } - 155,000
4,000 - 150,000 -
2,000 - r ~10%
145,000 -
o | L —15%
NSNS IR ISR I I R IR RS IR RS IR 140,000 . . .
IR RS SR O RS S IR SRS S SR O A 12 2016-05 2018-05 2020-05 2022-05

D U S S S S S S S S

BEBRIR : ERUEER , KRUESATFR BHER - SRR , KKIESTHRAR

BBV FIZIEN Z RIS R IKEM R A




OC FEIRIHIE : FIPIF=EIGIN | ISEECERT=RERRAN

> RECIEN , #EAEN (7TR7H) | £EDUABIREE 431313 &, HiEE 59710M/X
, IRECFFF | [EIEBIEDN 56.97%.

> RIEEQIRIMAIFELT | 21Q4E22M2LIKREARTTHTRERIN , RKIERIRE |, 22M3LAKITIV &R
ENEAE | FreeTHafisEil, SRS | FERISIERECABIBINT TR | JHABIE
RRFRHAR T RAVBE A BEER K.

B3 : KRS BB T-8E

(vd) — (/) Akt
60,000 - 70%
50,000 - I - cos
' 50%
40,000 - 1 ' Ao
30,000 - H 30%
N I I I I I ' 20%

il

-
20,000 150 l"""l" " Illl' o
10,000 I

0 -10%

BRI - HEUEER . KRS

IBHWIEIEN 2 JRRYE SIREF B T HA




2
mK: FEEEEN, SARERZRR KR




Rull 17 5000m - ThIARIMIESS | BREIBICE

> FREMFEHIETIERSEE , METERRBIEIRTRE. RRDHT - — XEFNRIFERIRK , 2
T L RISIRFHG ) =, MBE—PHE , PEFTHFE—EER  =. MESIRAEE , FA %R
ﬁggﬁ%‘ﬁ%ﬁ%o fFhE  TWSIRT , Msd—L ™EDRED | ithinEdsia , KM EEE

> R - RIE TR | R ERE—RENALRL-1.55F , BIFAEBEFALERRRE , BE
BrIRI12-184 BRYFH A LEFIIERIES BEEH TR R JE LRV LERFENX , Fol IFtit=imiK
IBRRNERSEBEEEESFLIR | EEEI/IVE T REES,

>  RIEEEIRAIERZDEITE  QIHEBRTITRMERSIE , (BHFSETHALIBIRESESFREL] ,
BT EFEERZISTEQIIBFISIE, 22M1-58HE/=ith/#FHF L/t T/iE TEIREE S B-23.6%/-
45.7%/-30.6%/-1.0%/-15.3% , 8L, 20M1-5 , 22M1-S4E/ 2/ AT/ T/ TEH B 2 2l
+4.2%/-49.7%/-25.8%/+9.0%/+1.4%,

B4 : EitFEA TERRDE (#E12-1840°8)
(77 77 K)

24,000 — A IERRIYE (BEK)

22,000 -
20,000 -
18,000 -
16,000 -
14,000 -
12,000 -
10,000

O N @ O & N O O & N O O N D
AT R AT D U R N
S S S S S S ST
I S S S I S S S

EEIEE : Wind , KRUESRSTER

B WIHEIEN 2 RRYEBIREM R R EHA




8- FSRIHTE - ThinaIRNAe | i8IV ERATER

> ZISHEII’EIi'éfﬂ&I%Hi%E{ZIS*ESF*%. BRI RE. ITHISIATIRBAAMBEENL , | HRAEZESR |,
PoIEESIR. BENETITRIRHER R , & \J_ FRIEEFISFELEIN. B ROEXRE  ARFIRE
ﬁ'ﬁ*‘B HURET | KWHEERE | Ew&i{ufuﬁﬂﬁﬂ o MAREDHEERE. ITHAERD B RNk

, HANAEEINFREE. RRSBIE RXEFEYE | HERK , HAiREIIEER.

> BIMBERINGS , EXiMEREBTRED % 7 = v
6.83GW , /Gl +141% , 3L +86% : Hﬁj‘ﬁﬂﬂﬂﬁéﬁi’?—;—‘ﬁﬁ%b Repower EU" BY8 ﬁfrin H&JJE
HFREERERY | JERER "REK55%" BURESH2030FEe]BAREEISIABIRMA0%I2 %§U45% ; B3
ZRIRREE K PHEEAREE | BI2025F15 KPHBE SR AZEERENEI—Z |, F2030F%%600GW ; K&kE |, #E
BERGLHIRASET | BLE DNFER  AEEELMT.

BE5 : FRABEBXINEIEE BE6 : MAFERKIERA IS
200 1 A FER
180 -
160 -
140 1
120 |
100 1
80 -
60 -
40 -
20 |

BaE BB — S ARISE R R AR (FH/X ) yoy
7.00 r

6.00 -
5.00 -
4.00 ~
3.00 -
2.00 -
1.00 -
0.00 -

2020E 2021E 2022E 2023E 2024E 2025E

BHEIR : Wind , RRUESTHRSFR BIRBRIE : CPIA |, RIKGESTRTFR

BBV FIZIEN Z RIS R IKEM R A




3
B Fix. ABEETIUE




i i ZEBEFIVME LR | SRS R

> FiERIE . ARERNFERIBE R EG/IMELRK , BEFA72030EEM | INIEIN7ALEER | 1818
1.04%.

> SRINE : LACERTE—R , EEELEN , RS REFEINEL2405528% [ REERTEE
FEfFNE ; RN EREPEFIRE R , BRI pAEIE | ImEERERBEIFEE | (BSEUNIMEXA
o LPERTNIREET | BIRESER |, FEFERE. IEREDT REEEX | EFEIENES ; &
IR —IR , (NBEMMEERRE | S8 EF/IME | AEERHE—iR , FEFEESEN  FRItAREETF
S, IRCBRTRELR ; FRtigssikigk | S8 BEFERE | SR EFENRA. i EhinERsGENE
—h% , BEPERRETEE B REGEIN SR,

> FRIEE - IEEIEM , BETHTR | EEREEY 18.77 X, IAELIEMN 1.43% , EELRE> 17.07%.

B7 : FEEEESERE R B8 : #AIEREERF
1%3;%% - -~ 20165 - - - - 20175 20182 e 5 FEfFREL ()
20194 20205 20214 20224 70 1 r 30
9000
8000 - 60 I - 25

7000 - 50 -
6000 -

5000 -

r 20
40 A

30 A

4000 -
3000 - 20 10
2000 1”7
1000 - 10 ’
0 T T T T T T T T T T T 1 0 -0
18 28 38 48 58 68 78 88 98 108 118 128 2018-05 2018-12 2019-07 2020-02 2020-09 2021-04 2021-11 2022-06
BHRIR : SIS , KRUESFATFR BHRIR - SIS , RRUESTHTRER

IBHWIEIEN 2 JRRYE SIREF B T HA




4
fig: A SCRBIEENMRIE




&), Fik. FRIEEMNEE

> FEEE  EREAEIT  ARERF RSN 1763.36 JT/0E , TRECTBEL3.75 JT/ME , BEIE 0.77%.

> PREE : LAtz E—Ar , MESO0E  EEHRINMERTREE | ARXE—R ; PR
X, NisEie  LrmhiptiRER—R , BBoMaIE/OAE] ; FARmHImmaE—hR , BEZEDTNE ™S |
RACHAr= I |, MEERD /N  FEXINE T T | BEBHEIRgSTEE.

> YA : &=AFMN (7878 ) |, 2.0mmiEIRERRIN21.1570/F 5K |, IRELTE3.51% , [EtE
+17.50% ; 3.2mmiERRERIRIN27.570/F 5K , TREL TER3.51% , ELb+25%.,

B9 : ZFXWIBNMESERERSN (5mmBl ) El10 : YREEREIBINISTN (8F)

{%E_ﬁfﬁ-)— 2013F - - -2014% 20158 ===-2016%F (LIF7 A 3.2mmigin 2mmisth

o | ——207F  ---- 2018F —— 20194 20204 47

e 2021 ——— 20226F 40 1

110 1 35 |

100 - 30 1

90 | 25 4
20 -

80 5 |

70 - 0 |

60 - 5

>0 1 ° v ® T ® NN 9 ® 9 ® 9

40 . . . . . R I G AR A e S S M
LR CONEC SO

15 38 5H 78 98 118
SRR : SO , KRGESHTH SEHRRE : SO , RRIESHTA

IBHWIEIEN 2 JRRYE SIREF B T HA




5
PR : ARESREE, BMNEIBEREE




& SERTHIAsEHIETT . A IREDRE
- CURTYAREIIET ¢ ROV, , AR SAE2750- 300076/ , Rk

B RiRfNT8AE2900-30507T/M , EZ=7 7 HEIREREE) 961 E289570/1% , 168308941 ~£0.55% ;
A EENERFT RIERIZimN1EE2900-315070/M , {KinHiE IR,

> FiE . AREERFEHRREETFGE-213.097/M |, FREGRED13.75 Jo/iE |, IREL L 6.9%., AN
[EOARZE, REATIERE | AIEKFEIRESRI(KE , BRANMSANEBTEE , FtH/SHIEIEES

H—PUE

E11 : FXINERLBHREIZIIN (5T/IE)

400000 - M 512 %513 RH4  —— REUS

3500.00 -
3000.00 -
2500.00 -
2000.00 -

1500.00

1000.00

Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22
BEIERIE - S0 , KRUESTHSTER

IBHWIEIEN 2 JRRYE SIREF B T HA

BE12 : [FXWIBPAFE ( 7T/ )
1,600
1,400
1,200
1,000
800
600
400
200

0
s c » > W O O Z2 U 0O g I > b=
Zoogc_ccmnnomm%g§§'c§m =
()I.QLQ'cqr7r<nn. e R S
NRLLOERRELIOO RSO RN e NN
NN N NN
(400) © BoRp R R RS R e Mo O N DNMQJI RN

BRI - RIS , RKUESTHTTAR




6
T FEATIEERINTRIRIAE




E13 : BT E R QBN R R 4(E

0868.HK g I -2.55% 63273 1568 2.86 246 276 3.04 5.48 6.38 5.68 5.16
601636.SH SN -9.22% 309.14  11.52 158 1.30 1.58 1.95 7.30 8.87 7.28 5.92
000012.5Z mrA -247% 218.02 7.10 0.50 0.74 1.00 119 1426 9.58 7.11 5.95
600586.SH R -3.35% 98.44 6.89 0.92 0.89 1.07 1.29 7.53 7.75 6.47 5.34

0968.HK Eukse I 083% 929367 1045 0.55 0.66 0.87 110  18.87 15.93 12.06 9.53
601865.SH s P 011% 78855  36.73 0.99 137 191 244 3720 26.73 19.23 15.06
002623.5Z TR I 6.86% 8679  43.60 0.27 0.88 1.49 212 160.73 49.61 29.30 20.52

1108HK  EIRIIBRR (D -10.60% 72.65 11.25 041 0.47 0.85 144 2746 23.96 13.25 7.81

3300.HK dERE I -7.84% 22.14 121 0.40 0.51 0.59 058 301 237 2.03 2.09

BEIEE : Wind , KKUEHRSTER
iE - $iEEE20220708 , EPSAWind—EFR , (EXRIBEIRRAINET , hERE. SRR EPSEMAART , SHESKRNBMAART , REICEARRRITRENED.

IBHWIEIEN 2 JRRYE SIREF B T HA




Ve iy

FREZSADHTINELER: HNEETEIEBRINSRFINESREEIRIERSASRNTAHEED, MREFRANFTEM R ERIRIR T B IRIRAE
FHRITARNDPAEE. BIFAESERMOEUHRIFES, 15, EEA25TRETNERRRZNEIMAEEZSNERRKR

—R A

BRIEBBENE, AMREFHFIEMEMBUIBRBRRIESRHERAT (ERFPEIEESIFIRIESRREOWSRE ) REWETE (LIFRR “RKIES" ) . K
%;5&%?5‘6%@??&2, AMELMEEARENR . REHBEFNIREREFL2H0E. IF . MEAREPERIER. RSWRRIFCHEARNIESHIRER.
IRSZHARRRARIC o

RREZNEN, XHFNIOFFER, RKIESFEWHAKRRIRRSMREARNIESHNER . AMREFHEBIIKETEAVAANTENEAFTFER, BXRXIE
FHXLERIERERTEEMEEIRIE. MRETHER . ERFHRMUEFRSE, TNFMAESIZRENTAHMBIBEREL . ZFEE . BEUHRER
FERINA RS ARRIBERIRE B/ . USINRUSISETER, EHTMESAERIHEAIANNAKES . ERNAEAREPIEESFHBNH IR, FRER
EESENREERN. MSRKAMSERK, VERBER. Bk, ¥S. BHKRF5TEEEEHREL. WKEREEBIREMEMN—IIER, RXIESk/EHE
KEARY A BEEERSE.

FREFAHOEN . THMERITMARR S HEBRMRAFEN . ZEFE0. HERUAT BRI AR RN SENRNITIANIENBERANTRIER. &£
AEIRSHA, RXIESAIRESRESAREMMHEL . THERINA—HRIARRS

RXUESHIHEAR . ZBARUREMEWALATRESKIERARRIRINE . RARRNSHZEMOLSPEARS RSB N LENUA—SRIHIZTICT/ZZ
5%“—; %Ngﬁ;ﬁﬁﬂig%m&@&ﬁTﬁ%ﬁﬁﬁ?ﬁﬂﬂlﬁ‘ﬁﬁﬁ%ﬁﬁ’ﬂﬁé%o AN EEE]. BERILUREMR SRS IR M S MR SRR
NEGENUA—HRIREREK.

ezl il

EERFARERT, RNIESTRSSFERRE TR ARMATANESHITRS, WAsAXEARREHFIRMRRRT. USROS~ nESM IR
RS . Eit, REENSEBIIRNIESN/HEEXARTEFEZMAREVNAREMERBEER DR, REEBIBARENAREREMRENE—SERKIE

KRR R
3| 88 PR 7.3
SPN TRERRR MRS 20% LA
S BiRS ARG ER, EEER it TRERBR AN HEIRT T35 0%- 20%
IR R300IEH BRI IR - RN sc
=7 =] FREARZANHEITWIZS - 10%- 10%
) TRERBR N BRI - 10% LA T
BT AT TRER TSR IE S
—— EIRESARNCA BN, EEER = STRRETET
Ty Ry SR300IE AT AKBEIR it FRERT 455K - 5%- 5%
BF A TRERT AL AR - S T

IBHWIEIEN 2 JRRYE SIREF B T HA







