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HUATAI SECURITIES

AEELXES, HL SR IAM4LF

BIEWFR (45 :

&R R N BT
2022 %7 A 218 | FEAR +A%4 ELidGRDE

R W B
ARERES, TIREEEA® R, Hl LGEALR SAC No. S0570512070051  xiaoqunxi@htsc.com
7 A 21 B &4 2022 4 H1 sk 4R, it b5 80k 13.69 12/yoy+3.08%: +(86) 785 8249 2802
Ja 54 A 2.46 1Llyoy+24.17%, F=3FJG % #1034 2.19 12lyoy+16.01%: Q2  sasn LhEER
ZIL 7.74 1¢lyoy+3.33%, 134 A1 1.55 12/yoy+25.08%. #eAx-F-344%F  SAC No. S0570519040003  guandonggilai@htsc.com
M5 % 9.10%/yoy+0.72pct. # BB R A H o, ANTSMTIRAA M, 1 SFONOBORTO +(86) 21 2897 2081
it 22~24 5 EPS % 1.07/1.40/1.79 T (#7414 1.14/1.45/1.82 7T) . R H53 iR &%
Bk, KM 22 F 8 EEHSE = TR 54FE5H A 2.72/3.0 12, SAC No. S0570520080005  shiyu013577@htsc.com
DA RS TR 4 (REBEA) F34 23.9/39.8 45 PE22E,  SFCNo. BRI0OS +(86) 21 2897 2228
AN B B3R LY 184.41C, 3T 22E F 3245 PE, B AR 34.5 L (AT 25.6 L. FE A
), HHRNIFR, SAC No. S0570120100012  huangjinglun@htsc.com

+(86) 21 2897 2228
WA LEREES, 2FRMANFRAEK
AFZF B EBAR RGN Y, R, WREMFLES g ke
BETT FAETERKGP R N &%) RBEERMIT R T, Al F

BT KA 3, R L TE2, wEEAR T, HIMET SIS, Jo jﬁﬁ&;?mﬂﬂmm .50
KB % — R P etk 456, BN EFRMAPE K. rm (ansam) o

6 NA-FHE BRI (ARTET) 129.78
ZEREHERA, LFFBAERPETRANMER 52 FAAS L E (AR ) 13.56-30.29
22H1 A A3 R B TG R AG R H : 1) AN AERE T, BEREAF BVPS (AR F) 5.02

HARRI B 2) FFRATLPFIEPFHANLER > B FAE,
FAERNTE: 3) 6B TR LRREHIT Y, LFFILFWLEL0, Rt & 3 B

KBAER | CRE T A, ATRELES T B e o
2022H1 N % A # ¥ 152.8GW/yoy:45.5% , & # & b F ¥ 31 '

135.5GW/yoy:46.6%, f Lismttsasty B2 T, Fismh . wikh HEmk 27
i, )T MUY S, RBERAKRRG R T L%, 2022 F KR KT 22
Rt~ ARk 2] 731GW, & 2021 F K3 Am 263GW. A 8] KA ERE K 18
B, AKZFF b KA S A, &N Q3 A AR A3 rhig ik 13 ©

HBRA Jul-21 Nov-21 Mar-22 Jul-22

FEHITLEE R OB RIS R Wind
FRRA T REIME S T Aa sk, B AR, BALR ST E A ¥,
AN 8] HFARAT kA e NI IR I, FFRAT R F KK FARAT R, =5F
SRR AT R A RAAME, FRMAR, RIBAF, 95% A L4 FALE b
o NE)F RGN RIAY, WA AR YEE, AKETE
BEPRGRA, ATFEFFHRITLFERFTERE, PRIKA, F3HIT

WAy o A R 3E K

RIeRT: BAHANAE RS #ER N rh A

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
ZAN (ARFEF) 2,272 2,981 3,420 4,178 5,017
+-% 25.75 31.20 14.73 22.15 20.09
3 B BN 8) Al (AR E ) 363.12 486.98 572.49 748.97 957.16
+-% 47.47 34.11 17.56 30.83 27.80
EPS (AR T, i) 0.68 0.91 1.07 1.40 1.79
ROE (%) 15.80 18.55 17.88 19.24 19.89
PE (1%) 33.78 25.19 21.43 16.38 12.82
PB (1%) 5.35 4.69 3.85 3.16 2.56
EV EBITDA (%) 21.42 16.68 14.28 10.67 7.96

TR AN, R RHN

BT W2 R TE ARG YR IRE A — 3, 1 F e —A 7% 1



HUATAI SECURITIES

o . ‘w
R4 (002158 CH) N ﬁ‘_,_gTSﬁE#

BA&kl: TraafE (KIBAH: 2022/07/21 )

KA 28] WE (o) A () EPS2021 EPS2022E EPS2023E EPS2024E PE2021 PE2022E PE2023E PE2024E22-24CAGR
300724 CH  #f:1H4] 433 124.35 1.93 271 3.47 4.29 64.5 45.9 35.8 29.0 25.8%
300751 CH & A ity 845 488.29 5.33 5.14 7.58 11.09 91.6 95.0 64.4 44.0 46.9%
300316 CH  #h e 873 67.86 112 2.02 2.72 3.33 60.4 33.7 24.9 20.4 28.6%
1A 72.2 58.2 41.7 31.1

601100 CH 1B =zig/ 724 55.50 212 2.04 2.35 2.75 26.2 27.2 23.6 20.2 16.1%
603915 CH I 126 19.05 0.99 0.86 1.10 1.37 19.3 22.1 17.3 13.9 26.4%
300470 CH ¥ & #&Mk 80 38.24 1.30 1.70 2.08 2.53 29.4 225 18.4 151 22.0%
3% 25.0 23.9 19.8 16.4

002158 CH R4} Hi 123 22.94 0.91 1.07 1.40 1.79 25.19 21.43 16.38 12.82 25.3%

E: TN ) B A RAEIESAE R & Wind — B
A RR: Wind, % &5 52 0,

B%&2: X4 PE-Bands BA&3: X4 PB-Bands
(AR ) S A AL 15x 20x (AR ) R AL 2.1x 3.2x
20 - 25x === 30x ====- 40x 20 - 4.3x = == 54 ====- 6.5x
30 30
20 20
10 10
0 T T T T T " 0 T T T T T y
Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22
FHRF: Wind, FRFR T RF: Wind, FHFR

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

il 8 LiDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#HFR ARFEF) 2020 2021 2022E 2023E 2024E
DRk 2,849 3,297 3,916 4,652 5610  FdHA 2,272 2,981 3,420 4,178 5,017
A 968.76 1,035 1,436 1,917 2,484  FLABA 1,454 1,943 2,248 2,713 3,232
R 37213 42165  611.62  571.87  895.09  F A4 Al 8.41 9.59 11.97 14.62 17.56
e B AR B 10.32 8.13 13.03 12.82 1822 FLHA 10958  150.89  164.17 19218 21573
FAAT TR 2 17.24 18.19 22.46 27.20 3243  FRFA 11449  139.49  164.17  188.00  200.68
A 538.13  727.46  736.90 1,030 1,075  MH%A 16.37 30.51 24.10 18.29 10.86
HAFEAD T~ 942.34 1,087 1,096 1,093 1,105  #FRAER K (5.39) (4.67) 0.00 0.00 0.00
B3 b g 1,115 1,395 1,471 1,635 1,799  MAMEEHIKE 1.03 (0.85) (0.22) (0.43) (0.36)
KA 45.49 56.65 67.81 78.96 90.12  #&FHAE 25.54 35.54 30.27 30.79 31.41
FEisy 719.10  867.42  931.03 1,069 1,207  EAlH 42958  561.49  661.76  864.75 1,108
T 7331 11890  124.38  130.95 13737  FksbKA 0.31 0.07 0.15 0.12 0.13
A FEAD T~ 276.95  351.90  347.34 35511  364.22 HFdshi 1.99 1.25 0.00 0.00 0.00
¥ 2 % 3,964 4,692 5,386 6,286 7,409  FIHEER 427.89  560.31  661.91  864.87 1,109
K 1,469 1,807 1,954 2,182 2,407  FR3AL 63.30 72.48 89.42 11589  151.43
B 559.48  711.54 71154  711.54 71154  ##1 36459  487.83 57249  748.97  957.16
B A IR 537.09 57457 75943  822.29 1,079  JHBEAME 1.47 0.86 0.00 0.00 0.00
HAeE A Bk 37265  520.73  483.13  647.76  616.72  J3BAEN 8441 363.12  486.98 57249 74897  957.16
ks A B 187.63  255.17 229.32 211.92 189.37  EBITDA 537.05 679.77  764.22 976.29 1,235
KK 143.34 173.42 147.57 130.17 107.62 EPS (AR, %K) 0.68 0.91 1.07 1.40 1.79
H AR R 44.29 81.75 81.75 81.75 81.75
R4 1,657 2,062 2,183 2,394 2506 EEMFILE
DE 3538 15.11 16.42 16.42 16.42 16.42  &#EE (%) 2020 2021 2022E 2023E 2024E
A 534.88 53472 53472 53472 53472 RKK#H
K AR 441,69 44270 44270 44270 44270  FRfA 25.75 31.20 14.73 22.15 20.09
8 AR 1,308 1,619 2,191 2,940 3,807  FAlE 53.41 30.71 17.86 30.67 28.18
)3 B B B R R 2,292 2,614 3,186 3,876 4796 Va3 BEN A 47.47 34.11 17.56 30.83 27.80
Rk RS 3,964 4,692 5,386 6,286 7,409  FEARA (%)

ERJES 36.02 34.83 34.28 35.07 35.58
AERT R kS 16.05 16.36 16.74 17.93 19.08
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 15.80 18.55 17.88 19.24 19.89
BEEH AL 36156  634.77  607.36 84163 93597 ROIC 26.32 32.00 33.46 38.95 42.07
A 36459  487.83 57249  748.97  957.16  f&fk#kH
18 4K 104.84 112.14 113.43 136.17 167.67  F = ffxE (%) 41.80 43.95 40.54 38.07 35.04
%55 A 16.37 30.51 24.10 18.29 10.86  # i E (%) (8.53) (2.98)  (15.66)  (25.56)  (32.84)
#FMK (25.54)  (35.54)  (30.27)  (30.79)  (31.41) AHFE 1.94 1.82 2.00 2.13 2.33
FIEF L (114.58) 18.80 (76.36) (37.02) (176.36)  &#LFE 1.54 1.38 1.58 1.62 1.84
HpbzE e 15.87 21.02 3.97 6.01 8.04  HiEfLA)
BEEHRE 150.84 (540.86) (160.09) (271.15) (302.35) B & EAHE 0.61 0.69 0.68 0.72 0.73
TALH (38.70) (204.32) (171.13) (280.85) (311.00) ik R4 F 5.73 7.51 6.62 7.06 6.84
KIBF 161.36 (366.34)  (11.16)  (11.16)  (11.16) A TkIFAH#E 3.25 3.50 3.37 3.43 3.40
RS S 28.19 29.80 22.20 20.86 19.82  HRAEH (ART)
ERKEHAE (117.11)  (20.24)  (46.19)  (89.63) (66.04)  H AL H (R ATHE) 0.68 0.91 1.07 1.40 1.79
FEEirE 36.33  152.05 0.00 0.00 0.00  AMRZERLR(KIME) 0.68 1.19 1.14 1.57 1.75
K% (11.45) 30.08  (25.85)  (17.40)  (22.55)  HRRAFF(RAMEE) 4.29 4.89 5.96 7.25 8.97
£ il LI A (0.15) (0.16) 0.00 0.00 0.00 fHfErE
A NRIG Ao 4.42 1.01 0.00 0.00 0.00  PE (4%) 33.78 25.19 21.43 16.38 12.82
HA% T A (146.26) (203.23)  (20.33)  (72.23)  (43.49) PB(#) 5.35 4.69 3.85 3.16 2.56
LA 34 Ao 3R 395.24 64.24  401.08  480.84  567.59 EV EBITDA () 21.42 16.68 14.28 10.67 7.96
TARIR: Aa g,
BT YA I 5B IXR I R IR —3 %, 75 F b —A S i, 3
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I

2H7 I 7 9
AN, HEM., 2HRFER, i, HIERRRSAHEA LG ERAIIBET DA ITFIARGIEF R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oM ITIREA FINRA 27076972 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 TARIEAT H BT ARTH XG5 FIE F AT
B RHF DA MAR G @ RO kRIEHAH R

Bk B AT, AR P ATA]RA AT LA B R A AL, LR BRI, B AT
ﬁ(1§)&,2¢1’%uﬂﬂ’:1’ﬁ?ﬁﬁ<ﬁﬁ@‘fﬁé\ﬁug‘?%’ /7]\#&\:{3ﬁﬁfiﬁéﬁ%ﬁ/ﬂ’]qﬁgﬁi%%*ﬂﬂé’]’fﬁi)‘"ﬂ, &ﬁﬁ?iiy’iéﬁ?i%‘ﬂ‘ﬁ‘éé\i%%
ofy 7L 6 04

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 LALTRARFBARARBRFATE, RARRGSAT T ERokRB @A LE 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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AP HEL (002158 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.

(EH-EL2RERE

o ST H BEM, ERAEAR, HRAARAIEALH RIZAE KRS TR BAIFGIEERZITANZHEAR . FF M
o ATIT R AD R AL L KRS AT R AGAR G IE I R BATAF AT R M 55, RILE P ATRAN “HAANL”
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIRTHEAA FIREHX@E P B ERAWEERIELRTFR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R A A (BIETAS).

o BRIEKMMMAMRMNE . EF NS fa/REBHEZT NG, RIREZRELE, TF/ AR TRAFA KRS FATRE
HEATIER (RAETA X)) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZTIRE TR
BAR S+ R,

% HLA
BFEFBET OB ELADE 6 £ 12 4N HA AT RN 8 BIRH A (AR 698 & = 4R8) Aot 2 & & I a9 T
(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
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SA4p#AL (002158 CH) S W, Giny 5 2 UIE 55

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



