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H AR 22 BT
o oHre: 15.22 # T
It At 45%
EE 3 &

B3 2022-08-17
KHM GET) 15.22
BRA (87 4,810
BAL (L) 732
FRE (BARL) 86,538
EFE (BH L) 282,869
52 A&k (GBT) 28.77/12.36
HRAFF BT 18.38

KB : Wind, BLTERZEL (FHK) #w

ERER
KR (B 7)) AR 3 (62.93%)

X R A

7 #R4-20210608
% #3R4-20220124
% # 3R 4-20220322

A 50 3R

WL ML

SFC: AXU943

#.7%: 0755-21516065
Email:yangyg@gyzg.com.hk

B E R

> 2022H1 TH AR RFEAEA 52.8 L% T, R RIF:

2022H1 2 8) 2 3L L5 504.09 /25T, BE3EK 17.8%; N3 AHA
R b FVE 43.7 10T, B Y 22.5%; FARE A ZA 091 #HT, P
8021 BT. 2022HI, &) T HARRLFZSAIEATHRA 52.81C
#H T (2021H1:49.89 124 L) , K&k 45 SAHETHRA 20.27 10H T
(2021H1 &#) 8.02 fz# ) o

> 2022 F BARHT R A EM 6.3GW RE:

2022 FF AT LR LA H 379 1CHE T, L P4 305 AT TFRE, &
R sh ey IR T . 2022 F L ¥ F ARG KWL E 2 3,050 Ik
R, XK A £ 8,840 JKE., &34 11,800 L FLo 2022 S5 8] it X 37 3%
R Fo AR IR B 5 R A% BARA 6.3GW, B AT/ 8 AR AR S ENLE
AR 2.294MW A= 2,607TMW, L 537 3% 7 KA 5 KHUE & 55
7 828MW #= 33MW, #iHA K343 B R AT F58% 754 M,

> 2022H2 R K LAARE, AAKEBEFH) D IRKE:

B FMBIT KR IIEEE 2 4 90%, HARSLILEL 76%, AT R EE
RNAEH] 45% 24 BRE T AR, 28] B EF AN B R P Kird
Bl Hefpl €238 2 F FF RIEE K89 100%. AHAEERXF KHERRYD
RAMEIEFLEESET, K KIMENEIITHF R A kR, »
8] # AT R R AR P TF IS, KB BAA BARKE,

> BEENTRE, BAR 22 BL:

ETF NS THRARBAETH, bR E, NEEREHT, &K
2T 8 BARMN 22 %L, 485 F 2022 F4= 2023 F 10 154= 8.6 12
PE, BMRMEBEIMA 45% LS = 18], % FENIER,

BHBL 2020A  2021A  2022E  2023E  2024E
I 69,551 89,800 100,734 110,593 118,884
T (%) 2.6% 29.1% 12.2% 9.8% 7.5%
V3 & RL AR % A 7,583 1,593 10,574 12,270 14,295
T (%) 151%  -79.0%  563.9%  16.0% 16.5%
LB A (AT 1.58 0.33 2.20 2.55 2.97
PE@]15.22HKD 9.7 46.0 6.9 6.0 5.1
e AN 0.631 0.295 0.879 1.020 1.189
%8 & (%) 4.15% 1.94% 5.78% 6.70% 7.81%

HIEFK: Wind, BLiEL#LE (FK) #2

WL HRETFAR X AT K
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#EEL
2022H1 T B 4 R R K AL BA| 52.8 LB

2022H1 /8] = HLE 51 504.09 2B, FriEK 17.8%. 4 5 A AR & 41
43.7 fek T, Ry 225%; FREAZBA 091 BT, FHRE 021 BT,

2022H1, /5T B AR L S AL A HETA S 52.8 /0BT (2021H1:49.89 L%
), Kk 4 AT ARA 20.27 /L# L (2021HL & 4] 8.02 L4 T)

2022 5 E¥F, MBIRBE®R )T FHARBE RN A B AR P 1,135.2 T, BEFR
¥ K 39.7%; FHEAZIRFR AN AR AR D 337.0 T, BEFRIEK
30.5%; PN S TR AT 293.7 £, BEFRBTHE 0.3 2% 0.1%.

2022H2 # A& K LA, KL BALIREKE:

B SFMBIT O KW EEE 249 900%), HARLILE L 76%, T KK EZ KM
B 45% £ A . BE T AR, NaKEFEMMEF LT KNSR C2A 5T
FF RBEE K69 100%.

7 AW, BERXKEZIFEET RPERREABEMMN RN, REBC LKA
100% % 29, 100%/% 29 100%HAT F K& R M A& BUR, HHEA#H A 6 A ik R
AR KWMARRAHED], PRPAT “R—F=Z7 TR BRAER, eRTHELEE
ZRA IR, B FEZ AN R AL IE /) @ KIP T RMA GBS AT RHE,

MAAEBR LT KAERRHLAEE TR SERET, KeT KM IATH
FER SR, N8 PR R AR A AT TIE, Ke BAHZARKE,

2022 4 B AR HE R A E M 6.3GW 1K :

F 20226 A 30 H, NEEEMEEN 64,610 kK, BTREENEEH
50,018 K EL. R K/ KBz A A EMEE A 33,716 L, &b 67.4%; A&,
HARBAKEIE TR S EHEE ALK 16,302 KL, &b 32.6%, %k 2021 SF )& LA
0.4 NNE 5 %o

2022 - AT L HH 44 371910k T, L P4 305 B TRE, AKE L
HIERE 2022 5 £ FF 34k 3 & F e MR B 29 3,050 L FL, £ B 29 8,840
R, A% 11,890 Ik K. 2022 /8]t X #7138 KB Ae X AL T B M EF BARA
6.3GW, HATA 8] EZRARERZMNEZH A 2,294MW #= 2,607TMW, EFF
L RAR S EIEZ 2 A A 828MW F= 33MW, FHA K297 B ¥ £ T F 55
#AEFR
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B1: AATHARBRENL (MW)
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HIERH: D TNE, ELERELR (F8) #7
BREXNIPE, BIRH 22 BL:

EF NS THARRAE T, b mik, NEEKREFHIT, KMNL TN
3] BARMY 22 BT, 4835 F 2022 40 2023 4 10 42 4= 8.6 42 PE, B AN H
45% LA E ), AR ENIFR,

3R
AL R ATIE K AR R IAA, BERAMNAE KM@ Bk, w0 LikE R R AT
% 1: 47244

0991.HK KEKE HKD 1.46 519 -24 - - - 0.8

0902.HK ek B IR ) A HKD 3.98 1,131 -4.8 16.1 6.6 5.4 0.5 0.5 0.4 0.4
e 1071.HK e J IR ) IRy HKD 3.17 552 -1.7 6.1 5.2 5.0 0.6 0.4 0.3 0.3

2380.HK FEE A HKD 4.50 488 -77.3 154 115 8.4 11 1.2 11 0.9

2208.HK & WAL HKD 14.48 716 145 13.9 123 10.9 14 14 13 1.2
0916.HK Rk HKD 13.42 1,781 14.9 123 105 9.2 1.6 14 1.2 11
e 0182.HK T H7 hE TR HKD 0.72 65 6.8 6.3 4.8 3.9 0.7 0.6 0.6 0.5
0956.HK R ERR HKD 3.62 399 5.7 5.5 4.5 3.9 0.7 0.6 0.6 0.5

0836.HK feiEE A HKD 15.22 732 46.0 6.9 6.0 51 0.8 0.7 0.7 0.6

FAHFER: Wind, BFTiELZL (FR) #2
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LA
e X Xk
RS L
"L, M A EARELA LA
2020A  2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E  2024E
TN 69,551 89,800 100,734 110593 118884 ZARS
Fa gk (56828)  (87,041)  (83994)  (91,96)  (96,340) A F (%) 20% 3% 26% 30% 31%
AR ERA 2,460 2812 3,155 3463 3723 EBITDA #] £ (%) 32%  -20%  -30%  -31%  -34%
H A2 I A (1,090) (92) (212) (252) (235) % ) E (%) 11% 2% 10% 11% 12%
% 0 A 14,093 5479 19,683 22,608 26,032 FiEkA
W 4 % ) (3422) (3,760) (4,450) (5,049) (5733) 5 ERALE (%) 24% 52% 24% 24% 24%
B b N 8] AR B 555 241 273 270 293 BB E AT (%) 40% 89% 40% 40% 40%
B b 2 R 45 )RR A 244 (119) 100 100 101 JE 7 4 19 19 19 19 19
A AT 328 A 11,470 1,842 15,606 17,930 20,692 B K K R 221 221 221 221 221
P A3 H (2,794) (958) (3.801) (4,367) (5.040) Bk K 165 165 165 165 165
Y HME A B & 1,094 (1172) 1,230 1,292 1,356 ROE (%) 9% 2% 11% 11% 11%
va B R& A 0% A58 7583 1593 10,574 12,270 14,295 ROA (%) 3% 1% 3% 3% 3%
A 18 B 4 11,713 14,598 15,686 18,031 20,556 # F KRR
EBITDA (22089)  (17611)  (30061)  (34669)  (39.892) B R E (%) 59% 63% 70% 69% 68%
& B AR 11 1.4 15 15 15
#x HNLEFE 0.3 0.3 0.3 0.3 03
BN (%) 3% 29% 12% 10% 7% BRI A 3.0 3.3 36 34 33
4 #179 (%) 15% -79% 564% 16% 17% N A 84 $ 203 23.9 226 21.9 20.7
FEattk ALRER
"L, M HFEARELA LA "L, MHFERELA LA
2020A  2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E  2024E
N4 5,036 7,934 6,034 5,666 6,581 EBITDA (22,089) (17,611) (30,061) (34,669) (39,892)
Bk 31,428 37,769 45518 49974 53,720 AR AR A 3422 3760 4450 5049 5733
H) 2912 6,748 5,847 4,061 4282 TiETAETR (3496) (10587) (4837) (1,302) (1623)
S Rk 1,262 1,49 1564 1642 1724 P 1AL (2793) (2285) (3801) (4367) (5040)
RAK~ 40,638 53,941 58,964 61,343 66,307 BEALELRK 20702 7,400 26,738 34969 39,941
B2k~ 180817 192953 247,025 278420 313,801
e B 5 38,177 40,461 41,026 41,694 42,464 AT X (30529) (25118) (28,006) (31,395) (31,395)
ERHE 218994 233415 288051 320114 356265 SR E 1905 5719 584 679 784
B 259632 287355 347014 381457 422572 BREEAALER (28624) (19398) (27422) (30.716) (30611)
wE Rk 65,065 68,059 108607 113353 120,700
R AT R 2K 33,587 34,136 35,965 37471 39,507 R E A 9323 27920 13305 11974 10,777
43 AR AT 5 2 20,158 23,186 27,823 33,387 40,065 AT A 0 (0) 0 0 0
HAbsa ) 0 B 11,320 10,737 44,818 42,495 41,127 A8 3,035 1,419 4,230 4,908 5,718
R KA 88617 112245 132625 148748 165917 H A gkt E ) (4863) (14612) (18750) (21504) (24,910)
K IARAT R & 82,109 105310 124266 139178 155879 BEEHALR 7495 14727 (1215) (4621) (8415)
BN R 6,508 6,935 8,359 9571 10,037
% Rtk 153,682 180,304 241,231 262,102 286,616 ALELTR (427 2728 (1,899)  (369) 915
VR LA 20,148 18,663 8228 8,639 9,071
BAERE 85,803 88,388 97,555 110716 126,884 WA HA A 4907 5036 793 6034 5666
CEE 556 169 0 0 0
AN AL (B ) 22.02 22.25 21.99 24.81 28.26 WAKALE 5,036 7934 6,034 5,666 6,581
BER A (24427)  (14119)  (49643)  (52011)  (54,393)
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FEN AR 12 ANA A B ARYSE B MK R T 20%
HH AR 12 AN A W B AR IR & AL TR P8 A E 5 20% 18]
&t A& 12 A A A B AR 3B 5 B3R bE A<D F-20%
AIFR AR 12 AN A P B AR TR by

R KR

—A% & 9

ARLEGETIEALZE (%) ARNE (AAR"ETIEAZe (F%) ") $4, BLiesse (%) AET
EIR4=A RN S 2T F A 8e AREFTHREEHRBTEMNANTEGCAFIHN, EELIEAZL (F4) &
HL R I X BT B0 A R M AR ATARIE . AIRE T A A BRFHMMERTHFAEZRN, TR
EFAEATIER R E A £ 8k T B89 B SAEMN RARBAEATIZ T R FEBNIRS. ZFE L. BLIFAF EIKRRARSE
AR O EARILT B 69, M5 RILARAF R E K, EAETIHE Y R SRAHET A AMAEF RALTIREREZ D, BT
KB RIRE PO A E LS T 24, A ZF R R ARG, HTHERERARES D RGN L
AT AT, RBEH RS AT B, M RAAGEE K, A KR FEWE WP 49 & AR S 1%
B ARBEPTERN—E R, BLIERZE (F#) R/ REAFEAR D IRARIET 4L,

ABEZ LS EARARETRANNAM S REX R RRETRGE L., P44 R TN A A4 H BB a9
SR, ZEFERN., IFEATNA T BTN 2R, ARREA, BLIEAZL (%) TREAES5ARS
Fr8E L. A6 RN T — B 65 AR .

AMEZLPHTTRATHERLIEARAZL (F4) WEF. HEIHAR. ELFAR RERRE P42
T RE ST AR E PSR AGAREYIE R R A AR T AT G AL T AR R BT R F AT S Rk et XA
FEF R SAT TR S OMIT A AKX TAKIERR L5 T LG BARN . PR, B1E. N F0 248K —
B, MANZSHFEARE T HLELTRZ o ITx T HITF AR IEA R E e e T a9 K K@ iFRRits.

BLiEARAZL (FH) (IHEAR. LHAR AR EE LALTRARERBBRLAIRE, KA RE ST
EmOkRBEEELGAREELREIR—LGT G IR /AR H U L. BLUIEA%ZL () ZAK¥LELAZ
W IREPT A A AT AT Fro BUERIEAA RS 6T = F 3T A B3R AR LA T b 53017 7T 4k
BT B AIRE 69 FE LR — AT R

MAEZ AT, ARE P RGX T Lgay B R ELEEAN, TG LG ERINT RRAEA B G DIRG AT
BT AKERTARIE, AT AT T 69 D IR FFAFE o

AT BT A B TR T A R T A8 A9 % . AEATAR X 89 TAL T A8 A 2 & Hu %) vk A T 69 =1 3R .

RIS R L LA A L T IZAIABIAR A 8/ IR 2R E T R H R T e FAR AT 0 2 R B, 32T 89 0k
SHUERAE, BARERLEH O FETHRARFN IR, TL b, A, T35 B £ AAAIEH 8 kLM
R0
47 % R

EREHFTHELT, BLIEARAEZR (BB) TREARSIRANNEAZ IR FREILFXERIRFXF
Hit, #AHFLEYEFEINETIEREZRL (FB) A/ REMXAR TR AL AREN S ENEGH LA ZF R,

AREGRBIR A BLIEABL (FHR) A, K&PH@FTETIMfANATIF AL X4 K, SR, L4,
FIBE. REXFIA.

SR E A

AABLEZEHFBILBARTOSOEBB—F LI ARBEE L. RAAGHBIRLSE, BE, BN E L RRE,
AREFW AT KAGFRALE. AATYH, RH, LFEREEKRE P ELRELR & LRI &M AR
] AL B AEAT S K BG AME o

BELHEHBRERARLA G
RRYPTERT B8 FTB T BT &
% i#%: (852) 3769 6888

1% £A: (852) 3769 6999

TR 4-# 4 400-888-1313

NS Aak: http://www. gyzq. com. hk



