IERA AR

\ ZE & ALK (000600 CH)

22H1 kM5, HEHBKERS

BEFR N
2022 47 A 128 | FEA® RE

FFELGRT, FEsR K LEmG

AR A LG, 22H1 V384 A)E 58 7000 7 . B H-150%,
FdE BT 1.31 12T, F-209%. ¥ F5HEERAL: 1) $RFEE
EHoh, ReEHARMEEK,; 2) SAFEENELEKEES T LREH
SRR, NS UL RATRRA B, 6 A KmER NS, K
it % 660MW , 2+ B A TN, T3t/ 8] 22-24 S5 )3 & % 4] H-4.44/3.96/4.71
17, BPS5.11/5.33/5.59 . Tt/ 8] 22 5 PB #44 1.2x (Wind — & #
B)o NI KEF R, ORI REH, 4T N5 22 F 1.4xPB, H
RN 7.15 TG (AT1E 5.11 LA T 22 5 1.0xPB), ZE#H3EEFiF4.

CAHERAKFLS, KRB ERHE
TRBGEFR R, e S E R, 1-5 A AR 2R IkIh 1.77%

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£ H) :
B AR (AR )

R IRk

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

5 R F
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FiEH
liyalin018092@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570121040031

RAA e
SAC No. S0570121120004 huzhi019072@htsc.com
+(86) 21 2897 2228

(Wind #3). A2 2RITH 1.20% (BRX% T AKIE), 2Ffagky £ A #de

FF, TEFCHAZRALZLN: RARCHAARBLRELCLRIIE, o e

ARBTRECER 2, Rk NS /NKE, 2201 28F  pap wrd #2741219) 6.25

WLz SRR RN R He3g K 39%, & LM EMNE AR 22%, HANE LA L (AR T EA) 11,198

AHT A 2202 B A KA B KR8 IE S QL A, 6 A FH B AL (ARHET) 91.82
52 AMEE (AR D) 3.62-6.41

o KA BRI B, AL L HE I 660MW BVPS (ARF) >3

NE MM KGEHERRENE, £ 2021 FHRPAARKEAREERE A A EE

1.64GW. 6 f 30 B 3 @4k 2 A\ 338 % 951 104, BH B4 49%0% '

Blo RN AT AL/ BB B I A GBOMW, B st ——— i %)

310MW. #7F T 350MW. # /& 2|7 B #i st & 5AEL, HRRET H R ST T T RS0 1

SRR RA I, A2 RIAA LR EN AT L ; ,

Y ¥ B AV FUN A3 H 2R ° !

LFEFmz T HIBEANE ., HRRT SEM AR TR LS, A B AT 4 IF®

M, TR 8] 22-24 S5 )3 B4 ) 4 -4.44/3.96/4.71 1¢ 7., BPS 5.11/5.33/5.59 2 o s AR

o FTEHLAE] 22 45 PB 344 1.2x (Wind —ZF ). 238 K& % = 4% 3.

GEHRRERH, AF 22 5 1.4xPB, A5 BARN 7.15 /& (AT{A 5.11  RE: Wind

AT 22 % 1.0xPB), #EHEHIFL,

R4 BN LT RE; £/ FKERAF; £ETE#ERRAN,

ZERRNIARS HE

S EE 2020 2021 2022E 2023E 2024E

BLEAN (AR il A7) 14,219 15,041 17,014 19,135 20,349

+/-% 1.83 5.78 13.12 12.46 6.34

V2 BN 8 4R (ARTPE ) 924.85 (2,210)  (443.76) 395.88 470.65

+/-% 44.61 (338.99) 79.92 189.21 18.89

EPS (AR T, &) 0.52 (1.23) (0.25) 0.22 0.26

ROE (%) 8.20 (22.63) (4.76) 4.07 4.62

PE (4%) 12.11 (5.07) (25.23) 28.29 23.79

PB (4&) 0.92 1.17 1.22 1.17 1.12

EV EBITDA (%) 7.33 (30.51) 24.28 12.04 11.10

TA R : N8N S RHF TN

TP W F e 5B AR PHTIT 7 W R IR 09— 5, 75 F b —HE [¥] 3o 1



IEIRIE 55

ZERER (000600 CH) : ) R ’ NG ﬁ ' HUATAI SECURITIES

Bkl A FAER

A (TR T (HMt) PE (x) PB (x) ROE (%)
PP Fa &R 2022/7/12 2022/7/12 22E 23E 24E 22E 23E 24E 22E 23E 24E
2R 002039 CH 16.11 6.9 13.47 11.57 11.57 1.83 1.66 151 13.52 13.92 14.27
M EEE 600863 CH 4.23 27.6 9.28 7.67 7.67 1.54 1.40 1.36 17.36 18.84 19.12
Ga A 000539 CH 4.76 25.0 13.16 9.10 9.10 1.00 0.93 1.00 7.59 10.22 11.00
¥ RN 600642 CH 6.05 29.7 10.04 8.60 8.60 0.84 0.79 0.75 9.38 10.19 10.91
XA ) 000543 CH 4.94 11.2 24.38 16.53 16.53 0.87 0.83 0.78 3.94 5.47 6.13
A 14.06 10.69 10.69 121 112 1.08 10.36 11.73 12.28
RARR 000600 CH 6.25 11.2 (25.23) 28.29 23.79 1.22 1.17 A2 (4.76) 4.07 4.62

ST 8] TN A Wind — 2
©J%: Wind. Bloomberg. % %

B%&2: ##A4LK PE-Bands B%3: M#MK PB-Bands
(AR HEALAE R 5x 10x (ANRD) AR 0.6x 0.8x
15x —-_—— 20X W e =——-- 25x 0.9x -_—= 10X  —e——-- 1.2x
30 -4 10 ~
154 e _
Eé‘:'.':-_"-'f_—__-_‘_ — P 8
0 T T T T I
N 5
] —
(15) |
- - 3 1
(30) A | .
(45) - 0 T T T T T
Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22
FAER: Wind, % 55F 5% FA R : Wind, {255

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 2
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HUATAI SECURITIES

E AR (000600 CH)

Z A

il 8 LiDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#HFR ARFEF) 2020 2021 2022E 2023E 2024E
DRk 6,631 9,078 10,169 11,228 11,676  EaA 14,219 15041 17,014 19,135 20,349
b 1,872 3,604 4,076 4,584 4875  FLmA 11,268 15761 16,291 17,394 18,430
B 2,060 2,083 2,604 2,667 2,938 AL Al 130.68 11547  130.62  146.90  156.22
X2 E 3 5172  709.62  151.62  816.97  213.06 #FdL ¥ H 63.40 82.50 93.33  104.96 111.62
FAAT TR 2 1,084  674.33 1,315 92225 1457 ¥R 929.30  921.71 1,043 1,153 1,206
A 555.04  962.60  606.03 1,069 70581 < M%%A 567.61  604.36  560.78  541.08  613.86
HAFEAD T~ 1,009 1,045 1,416 1,168 1,487  #ARMERK (6.87) 0.00 0.00 0.00 0.00
Bl Tk g 27,253 29,450 31,613 34,173 35457 ANAMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 4,927 4,069 4,640 5,721 6,904  4&FHAE 226.69 (634.77)  577.88 1,113 1,227
FEisy 18,778 18,915 20,366 21,693 21,732  #kAlHE 1,501  (3,362) (862.95) 52837  652.28
T 1,377 1,504 1,627 1,751 1,886  FdkshA 545 13615 13615 13615  136.15
ERUEIY AL 2,172 4,963 4,980 5,008 4,935  Faksh ok 4.02 8.53 8.53 8.53 8.53
¥ 2 % 33,885 38,528 41,781 45400 47,133 A& 1502  (3,234) (735.33)  656.00  779.90
K 9,698 8,970 12,982 16,250 18,860  Fiifd 29530 (487.55) (183.83)  164.00  194.97
B 4,640 3,298 7,554 9,709 12,806  ##I¥ 1,207  (2,747) (551.50) 49200  584.92
JEAT IR 3K 2,079 2,404 2,230 2,717 2525  VHREME 282.09 (536.64) (107.74) 96.12 114.27
HAeE A Bk 2,979 3,268 3,198 3,824 3530  JaAENE A1 92485  (2,210) (443.76)  395.88  470.65
ekt A 9,467 17,420 17,212 17,071 15,609  EBITDA 3,731 (1,023) 1,438 3,044 3,437
K Ik 7,616 13,037 12,829 12,688 11226 EPS (AR T, % k) 0.52 (1.23) (0.25) 0.22 0.26
H AR R 1,851 4,383 4,383 4,383 4,383
R4 19,166 26,389 30,194 33,321 34,469 EEMEILE
PR3 %3 €1 2,546 2,545 2,438 2,534 2,648 2HER (%) 2020 2021 2022E 2023E 2024E
A 1,792 1,792 1,792 1,792 1792 RKEES
F AN 4,455 4,392 4,392 4,392 4,392 FaddA 1.83 5.78 13.12 12.46 6.34
8 AR 5,927 3,410 2,858 3,350 3,935  FaAlE 32.88 (324.02) 7433 161.23 23.45
)3 B B B R R 12,174 9,593 9,149 9,545 10,016 )3 # &) %A1 44.61  (338.99) 79.92  189.21 18.89
RARAIRARE 33,885 38,528 41,781 45400 47,133 KA H (%)

EXES 20.75 (4.79) 4.25 9.10 9.43
AERT R SIS 8.49  (18.26) (3.24) 2.57 2.87
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 820  (22.63) (4.76) 4.07 4.62
BEEH AL 2,632 14817  (39.99) 2,189 1,361  ROIC 8.18 (9.83) (0.52) 3.38 3.84
A8 1,207  (2,747) (551.50) 492.00 584.92  fx4kgeS
718 e A 1,663 1,609 1,615 1,849 2,045  FFAmE (%) 56.56 68.49 72.27 73.39 73.13
w44 A 567.61 604.36 560.78 541.08 613.86 4 At E (%) 92.51 144.01 183.67 189.83 191.77
#FMK (226.69)  634.77 (577.88)  (L,113)  (1,227) AFLE 0.68 1.01 0.78 0.69 0.62
FEFEE (613.93)  429.67 (993.46)  524.55 (544.92)  &FHkFE 0.47 0.75 0.58 0.52 0.47
ez E e 3538 (382.41)  (93.00) (104.60) (111.23) #HiEfe
BRENRLE (2,143) (1,881)  (3,200)  (3,296) (2,103)  EF AR 0.43 0.42 0.42 0.44 0.44
TARLH (1,037) (1,532) (3,056) (3,153) (1,944) kKA 4% 7.48 7.26 7.26 7.26 7.26
KK (1,358) (369.24) (571.10) (1,081) (1,184)  mATIKRK A 45 % 5.69 7.03 7.03 7.03 7.03
RS S 251.57 2059  426.41  937.36 1,024  HRAEH (ART)
ERKEHAE (586.90) 3,341 (542.74) (539.35) (2,064)  H R E (RATHE) 0.52 (1.23) (0.25) 0.22 0.26
B ® 835.01  (1,342) 4,256 2,155 3,097 BB FEALR(GRHHE) 1.47 0.08 (0.02) 1.22 0.76
K 114.65 5420 (207.56) (140.99)  (1,462)  HRR4FF(RAHEE) 6.79 5.35 5.11 5.33 5.59
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfErE
A NRIG Ao 0.00  (63.42) 0.00 0.00 0.00  PE (4%) 12.11 (5.07)  (25.23) 28.29 23.79
HA% T A (1,537) (674.20)  (4,591)  (2,553)  (3,699)  PB (%) 0.92 1.17 1.22 1.17 112
G 38 o (98.06) 1,608  (3,783)  (1,647)  (2,806)  EV EBITDA () 7.33  (30.51) 24.28 12.04 11.10

i ) SEPA DA

AR TR

TV Fo B FE XK ATIE YR IR 8] — 25, 55 ae—AZ 7 3
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HUATAI SECURITIES

E AR (000600 CH)

I

DHTIT 9
AN, EHE. K, BRI AREPT R ARG ER BT 5AT AT IE R R AT AMAMAAZTIL: HAE, R
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89EMEAR, EFARHOMIFTHREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIZEAT EBEFTAE ARTH XG5 FIE F AT
B RA D IIER LT RK B @R 0 KREH A LK

BRAEB AT, AIRE PP A T RAORBREGEEN, TEHLGRILTEEA B EDRG AT, LER
ﬁ(1§)&,2¢1’%uﬂﬂ’:1’ﬁ?ﬁﬁ<ﬁﬁ@‘fﬁé\ﬁug‘?%’ /7]\#&\:{3ﬁﬁfiﬁéﬁ%ﬁ/ﬂ’]qﬁgﬁi%%*ﬂﬂé’]’fﬁi)‘"{, &ﬁﬁ?iiy’iéﬁ?i%‘ﬂ‘ﬁ‘éé\i%%
of P TR 69 =T 4R

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA F LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ AL A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 4
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E AR (000600 CH)

EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H L REARMBE, 3 AFLH
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aUE (FINRA) 24 IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(B-E2REHE

o PATIFEFHE ., HiHAARAEALH RIZAERIRE TR BAIRIERREITANGEAR . TFZ XA )T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HERIEKN A RS LTS/ REFEENF]), RIRTFITEVAA FRAKIZH X E P & R FEERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIALEZBERE, TFER TR RKIBE b HTIRE 0
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
BAR S+ R,

% HLA
BFEFBET OB ELADE 6 £ 124N A AT RN 8 BIRH A (A R 69 A% & = 4R8) Aot & & & I a9 T2
(ARRTHEAERFEI00 K%, FATHEAEN LY, £BFTHLENFRES00 H5), ARk T:

TR

B FUHIT LA 2 HARARL A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARARE A 15% A &

R A ARARI E 5%~15%

B TR At A R K ) A -15%~5%2 1]

Fdh: MAENEET AR 15% A L

B IR, BARN AN, A8 FiE R EALAS RN E) KA

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5



HUATAI SECURITIES

e 1k
## 4k I/ (000600 CH) S W, ﬁa ERIEH

EERARE

FE B RAE R A TR 8 BA P B AR 69 “GERARTT R 7 e S AE, 28 TiE% 5 A4 : 91320000704041011]

Hik: R Rl (F8) A RN S A & BIER SPORNFLIEFRBE L7 L 5504, 28 # TIE% 5 A : AOK809

£H: L5k (FE0) AL AN £EL#LEFH (FINRA) /R, BAEZEFEZ2LTHHLEOTK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR F)

#R El: 3

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 ALK B3k KK C-FAR K AT F 24 F) 28 5 KPR K A 2 18 2/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 63211166/1% £: 86 10 63211275

@ F U ht-rd@htsc.com - F it ht-rd@htsc.com

F3 &

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E AL : 518017 LETRAIT R R S 18 FRA) ) E R 23 BERESAL: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A : 86 21 28972068

W FdR4E: ht-rd@htsc.com R4 ht-rd@htsc.com

B ELBER (FH) ARG

A#PF 26 RiE + 99 5 3 b 58 # 5808-12 F
%, 7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EFEK (RE) HRAS

£ B @b aaiT % 10 5 41 % (424 10001)
w,35: +212-763-8160/1% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe Al J2 B AD 1 TR 8]

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 6



