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—ERf/&RE(T):  4.20/6.37
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i=ho) -4.63 -7.66 24.70
#a3 -3.72 -2.83 13.18
FEEBRE: Wind

HEXFR
—ZEEISBLERE, HNEKHSILLH
S E——HhERAH(601857.SH 0857.HK)
2022 F£—ZIR AT (2022-04-30)
TIEESR 21 E£FEtERS, BiEE
PRSP —— R E A
(601857.SH/0857.HK) 2021 iR ST
(2022-04-01)
FEZFCEER, NETAXAEFICTE
GHNRENE—TEGH
(601857.SH0857.HK) ThASIRIFIRS
(2022-02-15)

B

2022 7TH 158, AF%% 2022 EXEEIESTIE AL, 2022H1 QAFH
TR 4F)HE 795-850 1275, EIELIEH 50%-60%; 2022Q2 HE, ATt
SV % F5E 405-460 27T, EIEEIEK 60%-82%, IFELIEIK 4%-18%:

J=yh
LHERNEK 61%, HMSITUBRSEBHARLEG=IEK

2022 F£ ¥ EF, EHSOPRAMEE L KEBERERLET, BEfRaSHiaEEs
B8, E¥EHCEFHESIIMNA 104.94 E5T/f@, BELHIEK 61%, 62015 £
LURHE; MEBUAYE = TRONEIRHT SrRASKEEX K, EEEMITER LNG H
A, EFEREUBESRSELATO, ZERZEMTRASEEFEBE, £¥
£ NYMEX RASHALIIM K 6.04 £/ B A RRENL, REEAIE 112%, Sl+FELL
KB ABANIRHASENRF LR, FEIRAKTE AU KTE, KERURAS
FRAR, BEEHRERFMENSHR, TRREFEUSRIRDEIER. AT0H
S SRSHE, TERSTREELMENTH, BSMEAEN, BRTHEZE
s, AT 22 F H1 AR AR,

R B EERRL, AFERTH

TR F L RIB AR AR MHE B KSEETEM, hth HIBRARE
B, B2, ERE 22 FHJFEAEAEFEK. KPFMEFNESETY, &
4R 22 F R P KRB R SERIF o

FCRBRGE, 2022 F2KEMFREFES AL, IEATIT 2022 FLIKR
HFTKIBK 170 518/H, 2023 FLKFEBFREFEHE—FEKE 210 HH/H; K
HRE, EREABIHIRERNEER, AR, BaELIEGENENMR,
BRI ERN U IR RMAREINFAHESIZRAR T RIGE 2030 FLAFIFRH
FERWAIE,

FohtsnsE, #PTH 6 B A B2 T 250 A1#/BE 740 H5H#&/H, A~
2021 £ 8 ALURMIRIK/KTE, IEA Fiiit 2022 FEET HF ML H /D 87X 200 B
#/8; OPEC+T B At g/~ 64.8 H1@/H, ENEMRERERZIEKRT OPEC+
BUIAFEE, BIEFREM LU HEIRMESRIRY,; BREDKE, 2KRHBEXR
RAFZIERITHRAER, 23-25 FEFREXRFZAFZB LRFFEE 2019 FK
¥, TEEYT 15 FURNBAXEE, KERAFIERRIR, SlPKARHE
HOIRIRITIR, 45 LA, 2022 FRANBINRINFEAENRE, PREER
FREERERE T, ANEEERSL

REARNDIEAERLRF, 2022 FRBEHIEEFZ 2420 1278, FELE-4%, k£
g KR SHE. RASSEBIHREESFX 737 1812, 445, 75, 80 1Z7T,
ARIREE+2%. -18%. -32%. +19%; AE)it%I 2022 F£E[RH 8.99 124, ELL
+1.2%, £F=RAR 4.62 HIZIHBER, FLE+4.6%. #E 2022 F 78 18H, &
BIEEARZMB I EFRITRRSRN 1.5 12/, Fr-iSHERK 1200 i, &
HRET RERmA RS, AT 2022 F EHEAFZREIEK, BARHE
P EREKNERENIRSH] TREEM, MRS T HNERS.
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RASTUZEE, BFSRARERDRE

RA[RIFENARER, MAXKASFHERELY “WAlE” NER
WEFE, ‘WP ERTREXRATTHEREHAEK, RIEAME. &
BE ( “TOR” MARRERIL) , 2025 FREXASEB8157 2300
237K, 2022-2025 FRAS[TEFIIREAIZX 7.8%. ARREARAS
figE Skl , 8 Z=E 2021 F 12 BB RASEBRBHEE 76 HZ1IH%ER,2021
FEFRANBE 4 HIZIARR, 8. #EIUERRE— FAKREXA
[EFRKE, AERBERDR@mTRATTILIER,

B CCUS miigiR, BIHAREMAR

W BinEsHEREREMEEBMRRIEE, CCUS ML
EERE, N5 CCUS IEERARKAFHPR TN, F_AUMABES
H, KXAH. SHEHLDRITTR 40 FFMEH 60 J5 i — S HREIUIN B rI1TiE
MR, E_RMERSE, AXKHATHRBRAS-aLmFERE 100 S
#0300 AR ERIRIT AR, ERESEFEASEHESE, AKMEHE
CCUS —HAT I LiRBe 75 R5emk, KEKHE. #aEmEA R 7 X875 R=aEIEN
AL, FHEEh A REEIF M. ABERFMAES~ WERFMIRANE, MR
QIR &, HEATREEHMIIE, PIRRE CCUS ~IkERELR.

BTN, (LESTH

ZEIBrIFEHEARENMEEBUA SKIFE, AEE4FaIRS, &
LR ATEFIFN, FITAT 2022-2024 F)AE&FDH N 1351 (£
¥ 19%) « 1381 (i 17%) . 1408 (L3A 15%) 27T, & EPS 2504 0.74.
0.75. 0.77 T/Bk. ARRERBSRETRL, REEM ENERFL, KH#E
HIEGE EFE, mEMERES LY, EERSZRRTEHRTIUESES, $HiFR8
A+H BREY “EN” #ko

MFeiET: FRMNBRIETITRE, HKafEIRSETTRb,

R 1: ARRFMTANSHEER

BN (1Z7T) 19,338 26,143 33,632 38,190 40,743
RN 3= -23.16% 35.19% 28.64% 13.55% 6.69%
AR (1Z27T) 190 922 1,351 1,381 1,408
EFTIIE K -58.40%  385.01% 46.54% 2.27% 1.97%
EPS (5T) 0.10 0.50 0.74 0.75 0.77
ROE (JABBAE]) (##) 1.56% 7.29% 9.78% 9.22% 8.73%
P/E (ARR) 49.6 10.2 7.0 6.8 6.7
P/E (HE) 28.2 5.8 4.0 3.9 3.8

FEPRIR: Wind, JAIESHFFATUN, ROETE 2022-07-18; LK. 2 1HKD=0.8110CNY #t&
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MSijRzSBFTUN
FIER (127T) 2020 2021 2022E 2023E  2024E
(=119 19338 26143 33632 38190 40743
Bl pgas 15466 20715 27060 30753 32879
rIBFIE 1837 1901 1472 1656 1950
Bt KBt n 1949 2267 2916 3311 3532
HEZRA 715 713 917 1041 1111
EIRERA 553 517 665 755 806
W& 22 157 167 215 244 261
552 243 170 180 199 246
BEWE 518 354 354 354 354
AR 648 1822 2222 2456 2493
Flinam 561 1582 1982 2216 2253
FRiSHL 226 435 545 609 620
HFIE 335 1147 1437 1606 1634
DB RIS 145 225 86 225 225
AR BAREFE 190 922 1351 1381 1408
EPS(7T) 0.10 0.50 0.74 0.75 0.77
ERER (Z27T) 2020 2021 2022E 2023E 2024
FEFEUER 3186 3415 3013 3268 3569
EFIE 190 922 1351 1381 1408
HrIRbEs 1837 1901 1472 1656 1950
EREEMm (788) 857  (1104) 125 67
Hith 1946 (265) 1294 106 143
BEEMTFERER (1820) (2130)  (533) (2758)  (2806)
BRREH (2555)  (2618) (254) (2683) (2710)
KR ATL 2507 2659 0 0 0
HthZ=T (1772)  (2171) (280) (76) (97)
BEERIIE R (994)  (1080)  (330) 1104 964
AT 0 0 0 0 0
REET (798) (274) (274) 1341 1355
TEAREL (873) (7 1485 882 501
BIMER 322 182 2149 1613 1727
FERER
EFRES (%) 2020 2021 2022E 2023E  2024E
EFI=E 20.0% 20.8% 19.5% 19.5% 19.3%
EBITDA % 14.0% 15.8% 10.4% 10.3% 10.6%
EBIT & 43% 84%  6.1%  6.0%  5.8%
BianefE= 29%  6.1%  59%  58%  5.5%
IEES2E PR 1.0%  35%  40%  3.6%  3.5%
ROA 13%  46% 52% 52%  4.8%
ROE (%) 16% 73% 9.8%  92%  87%
ZE M ROIC 32%  9.8% 104% 10.7% 10.3%
(=31 2020 2021 2022E 2023E 2024
HrEfRE 45% 44% 44% 46% 47%
mahtbE 0.80 0.93 1.08 1.26 1.44
b 32| =S 0.59 0.65 0.82 0.99 1.17
AN/ B RRS 3.25 3.64 4.32 3.30 2.74
B EFE/ARERS 6.33 6.86 8.25 6.63 5.67

FEBRIR: Wind, XKIESFHRAAFN

&R (2w 2020 2021 2022E 2023E 2024
BB 24884 25025 27497 31106 34349
BhRE 1460 1635 3785 5398 7125
o ERE 0 0 0 0 0
Bz Uk MR 523 567 729 828 883
ol et 0 0 0 0 0
HtWesr (&1it) 268 396 505 572 609
=5 1285 1438 1879 2136 2283
Hitwah & 689 626 776 867 918
mahErEEit 4868 4808 7865 10017 12050
Hihi&m TR 9 12 12 12 12
KEARRAIR AR 2507 2659 2659 2659 2659
BEE 4160 4188 3591 4609 5335
EETE 2222 2237 1715 1689 1673
TR A 861 906 793 694 608
mE 81 80 80 80 80
HthiEmohE 1805 1732 1957 1957 1957
ERENE=EIT 20016 20217 19632 21088 22298
Bk 11215 10934 12145 14368 16224
kIHAfETR 414 400 0 0 0
RZ{$ TR 2203 2371 3097 3520 3763
[AbEE 193 201 262 298 319
FRUL MR 0 0 0 0 0
HotRanfa 689 368 518 609 660
map A REIt 6054 5182 7261 7960 8359
KHAERR 1601 1980 2107 3448 4802
R {35 912 892 892 892 892
HthdERahta & 1335 1320 1620 1802 1904
EREAEET 5161 5753 4884 6408 7865
BRI 13669 14091 15352 16738 18125
[N 1830 1830 1830 1830 1830
YN 3308 3393 3393 3393 3393
RO ECHE 7229 7670 8844 10005 11167
VEIE2SYNSIE Y6 12154 12638 13813 14973 16135
DERE R 1515 1453 1539 1765 1990
bl E 2020 2021 2022E 2023E 2024
HERRAE 3.70% 2.73% 2.73% 2.73% 2.73%
BIREAE 2.86% 1.98% 1.98% 1.98% 1.98%
=4 ES 1.26% 0.65% 0.54% 0.52% 0.60%
AR ZER=E 0.81% 0.64% 0.64% 0.64% 0.64%
RETTES 40% 28% 28% 28% 28%
SRR 2020 2021 2022E 2023E 2024
LA 0.09 0.10 0.12 0.13 0.14
BREEUER 1.74 1.87 1.65 1.79 1.95
BRREF 6.64 6.91 7.55 8.18 8.82
FRHEEWAN 1057 1428 1838 20.87 22.26
(R EE =L 2020 202 2022E  2023E 2024
PE (ARR) 49.6 10.2 7.0 6.8 6.7
PB (ARR) 0.78 0.75 0.68 0.63 0.58
EV/EBITDA 5.0 3.2 3.2 3.0 2.8
BREZE 1.7% 1.9% 2.3% 2.6% 2.7%
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TR ABETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e SRR 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 A BB A IR S AR S M BB AR E 5% 5%;
a pis: KK 6-12 B MR AR BB HIHEEIE 5%E 15%;

g e K 6-12 B MIR AN TR EHIHE RN 15% E;

TR EXZRBBENZER, HEQBHIGTERNERNEATHEL SN, NEEMERE, BELEL HBHREITR,

e A - A BRFEREESIFR 300 1535, AUNEREERPMREE; SLREENCINARTE; MEREENMERIEE; BREEREHNEE
EfHRERA: e

S EESERIRRYENREA

FIREFFAENDITETEMRIR, FRRRTESHONERLMEATE, FREXANSMEESZLARRGERBRYE, HEERTR
IR RS8R TE LN IR 2o

PHrImEEEA

FREZER D NMEBPEIESWHSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENHRGE, ERA%
AANEER, M. EYHARRS, FNEREHNABTNUR AT, AREEURESERENAERARAZZIRIE, FAFIRSPEAXT
RITHEEFF AR AINERBAT AR AR R HARASZRIGRMBITHRZEERANREMERE. TP RE. TEERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁkﬁﬁﬁ%mmm%ﬁﬁ—%ﬁxgﬁ,K%,&ﬁ$§%$ﬁ%¢EWW$§%M§W%EE§§@%
‘H Ro

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEFPEIESSIFIIRIEFRA S SZHER, ARFRETPEAREKNERA
(NAFREEN, TEEBRE) NOH. FREESOWIFEPEIESFLHEETIESRAS TR ARES ERETREE T,

FE}AIEHEFRERATIF Everbright Securities(UK) Company Limited ¥ AIESH RN B R AT HIXEX M,

FRUFEEA
ARIEHRDERAR (UTEM “KAF" ) QBT 199 &, FHEPENRK (£F) SQARRARRNSEMSESEROFIIFAR, 29
EIESSHENERH=REMERATNZ— REPEIEESRANEEIEFRELSITR, AARNEECEEEEFRAET IS,
RTRBEETE: EFEL; EFRAEN, SIESFRS. IEFRAEDE XIS ; ESAHFESRE,; EFAE, NRGEARRMETRET
B EFRARENE,; MAERFUS; PEIERSHENEMIS, b, XATRTEILERERFARNARESEE. EERA. BK.
BEHERUNEBIEFIS,

FIREBEARIEEFRDERABMALN (UTEM AR ) RS, UEERSHRIMEEAATE. Eifh. cBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%gﬁo%kﬁ#ﬁ%%ﬂ%ﬁxﬁ%E\@ﬂﬁ%%ﬁ%%é,@*ﬁﬁ&ﬁﬁﬁﬁ%@

FIREFHAR B, TS RRIRSVIRLZRIEAIESMARBAE, FTRRRENHITEZERFEM. FEMBELT, FMREFHNES
HFRANE DA TEEHEMARERN, TP NEFFHRFREH BITRERANKL, SMREPIEEHFMRANERARE R FIRE
ENEFREEN. USWALKBEERR. REENIURDEZRESEENN, ATBERNERLTRERNE, TRMAKRREAHBRIRRHIHE
—RAFK, SHKIEREERTREFMERN—LER, FARRFEYRABEMERR T

TRIBYHEY, AABARSEEHAGSAREAHES. BNATUF—HEIRE, ZABNBEEALR. XZARMEME L AR TESOER
RESHAIREPWSAEANOKFBETPILHZZHEE, FATNNEA=EETAE. BESITUKREME T SIRRATEESMIMEHSIMRENEL
gﬁ%ﬁﬁ-ﬁ%ﬁﬁ&ﬁo$QE%@Eﬁ%ﬁ%#E%Eﬁﬁ#&&ﬁ?ﬁﬁﬁmm@,Eﬁﬁﬁﬁ&%ﬁ,ﬁﬁﬁﬁ%%%ﬂgﬂkiﬁﬂ#
12! Fo

TEABATNBERT, AARREMRBIMAREFEIREPRINABMAITIESINATHH#TRS, AR AXEQTIRMFIETEIURMIG
%iﬁ%gi?ﬁﬁ%ﬁ?ﬁ%ﬁ%%%oEﬁ%@%Eﬁ%@$@ﬁ&$ﬁﬂmﬁmmﬁﬁﬁmﬁﬂﬁﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁﬁﬁ&%
P _%_J\ o

FIREREPEARLNEEZREFEARINMERAN L, RABFEEFEE. FRENEVITABME, REBEFA, ERYIEF1
ARELERRR. EAER#TEMR. S5, i, HE. K. BEhEE1H. NEENITASEAREMEMERSEIZIHK, TARRSEE
R—INERRENNF. FAERREPEANEIR. RSMICRIMSIAT QB NET. RSBFIERITIC.

FARIEFRDBIRARRIRFTE. RE—LIF.

HRIESFERFFR

& b= &I

BRXAERARE 1266 5 ARKRERE 2S5 EHKRRAE 6011 =
18R 15 1 BiD A 48 B EEERAETE NEO ZRLETAE A BE 17 #%
HARIEFRHDBRAB XK

&8 BE

PREXAIESERRARAT Everbright Securities(UK) Company Limited

EBMBERIEE 33 SFIE—H 28 # 64 Cannon Street, London, United Kingdom EC4N 6AE
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