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22HL B EUSEFKFERE, SFLSEFITRARE
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;. U8 NEE 2022 FHFEIRSE: 2022H1 AFEMEU 221.06 27T (FILE+22.4%) ;
HASEBES: $0930517100002 SRINYIE#FE 8.60 127t ([FIEE+28.2%) ; KININIFYIE 4K 8.85 127t ([FILL
021-52523849 +59.2%) ; STIEFIE 16.23% (FILL-0.32pct) ; STIEFZ 4.19% (FLE+0.34pct)
kailiu@ebscn.com HARITHFRER,
atm: BER 2022 FF Q2 BEEARKMEI 127.54 27T (FILL+15.1%, FEE+36.4%) ; 3K
S 5093051807003 MARFERIIE 5.16 27T (FEL+26.8%, FFEL+50.0%) ; SERIUHEIIE SR 5.75
shigl@ebscn.com TZE (Iﬁltt+5870/0’ I$I:|$+8510/0) 5 g;b“u%*”% 17.17% (ﬁl:l_’,+027pct, i$tt
+2.23pct) ; FIEFIZE 4.53% ([EEL+0.46pct, ¥FEL+0.79pct) o
BREA: T2& .
wangzhihan@ebscn.com M
o iBRELS
s LT S BREEF, ATIOEELSERKTAERS, 2022 F LEEAT
iy e i, KA. KASTBEEFRNFEHEYIMALEK; JBEEIMTREN
—ERE/BBE(T):  9.26/18.68 RAIEEK, RARXBEBINLEHTHHEREIRLE
i 3 BifFER: 149.55% _ _ . _ _ .
R — R ERER, ENMEEH—P A, PEBT) 2021 F£9 BRINE R
REAARRTESR HMER, MEFLLRA T 20%, FIRIM 64 7o/ AE, 1K 2020 FIEKLY 58%.
i) 22 FF—REXRBER, MM8AE, ZRISELURBATIRSER
51% FH, AT R ERNMBRALBEEH—F LA, FREFE, KE=KIZER 2022
33% F CAPEX BRAMEBEFERMERAHMARLE, BHEHAIATRE—FS LA, °
14% BIMEANERNA LGN RK, BEFEZH TEERERNENTH.
—MT RS B4 LS5, 8Lk 2022 £ 7 B REFITEEE 60 127T. ARHERM LS
S I s . RIS BABEMERIENS, BRIERE—BRASLFIEAT, 2022 £+
08/21 11/21 03/22 06/22 F4, ATk PEACE B¥ BAUBERARTETME N, #HHETRSE, FFER. BA.
— Vilth 1R300 IHEZNERNME, 8E 2022 F7 Ak, EFITRETE 60 127t
o HEREELS
% 1M 3M 1Y

W 7.5 34.82 w047 SHEBATEFITERE, FEPRESLEXETE, 8E 202247 AKX, QAFHE
@3 5.82 36.93 3603 BREL. BFIERMMSGTREFERIRKIUREFITEEEN 135.36 1275, 2022
BRRIR: Wind F, REPIR 8 MELXNBIMB K 2 MEFIENE, AT QAREEFERIUY
HEZEERARE N, REEIASEHREMEERBESE~ER, —8itEF 2023

FTFHELINR, #—PRARFBLHEFE,

2 WA, TORHEEEBLAVSRENK. RURKARERAHNE
AR EIT, FEB LEXBRIEIREET “+HA" REKEL 60GW, R[]
BRIBIKT(24GW)HE KLY 150%, RIEXEZ FKEE, 2022 F EFFHRESEXE
RN AFHBATAAEETIE, =X 16.1GW, ARMERBRBANR., BFLSHE
RREFFEE K,
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=5EE (600487.5H) AKX b

BHEEW: ARAREILL M. BB REEYENE JUSReIFHE T,
ELEiE. BREEg. X F RIS TURRSRIR. Fl4ER
2022-2024 FYAFEFE S 23.27.28.94.33.42 27T, %KL PE 73579 17x. 14x.
12x, #F 1B Wk

HELER: XANMBRTARPESE, EFXTE, BARTETE.

£ 1. ARBATWNSHERR

BN (BATT) 32,384 41,271 47,394 52,769 57,748
BN 8.42% 27.44% 14.84% 11.34% 9.44%
AFiE (§h7T) 1,062 1,436 2,327 2,894 3,342
R FEE RER -22.05% 35.28% 62.04% 24.34% 15.49%
EPS (5t) 0.45 0.61 0.99 1.23 1.41
ROE (IBEARE) (#E) 5.31% 6.92% 10.15% 11.32% 11.69%
P/E 37 27 17 14 12
P/B 2.0 1.9 1.7 1.5 1.4

HREIR: Wind, SCAIESMARFTN, RONEIEN 2022-08-29
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=iEse (600487.SH) KKIE S
MSijRzSBFTUN
FiER (A7) 2020 2021 2022E 2023E 2024EjM%EfaffiR (HAT) 2020 2021 2022E 2023E  2024E
Bk 32,384 41271 47,394 52,769 57,748 RBH~ 48,485 52457 57,602 62,244 65,994
Bl 27,073 34,688 39,356 43,836 47,585 KM&AH 9,728 10,248 11,848 13,192 14,437
FriamEs 1,169 1,179 1236 1,425 1,579 ZXB4EERE 1,649 588 588 588 588
R RN 116 133 219 264 289  RZURMKER 10,288 13,889 15950 17,758 19,434
HEEMA 941 1,136 1,422 1,410 1,559 RUEE 386 1,576 1,809 2,015 2,205
ERER 1,112 1370 1,493 1,583 1,768 Hfthmzlksx (&it) 683 538 611 680 745
MEER 1,215 1,604 1,552 1,636 2,021 75 4862 5153 5863 6545 7,116
552 680 507 821 798 779 HRshER 2,437 1,472 1,472 1,472 1,472
TR 24 -8 0 0 0 mEhE~EIT 32,820 36,000 41,090 45578 49,706
B FIE 1,374 1,709 2,795 3,566 4,119 HMNETIA 413 394 394 394 394
FEBm 1,340 1,737 2,877 3,577 4,131 KHIRSERE 1,468 1513 1513 1,513 1,513
FRig®t 181 160 374 465 537 BEE#HE 7,625 6,955 7,912 8,288 8,182
R 1,159 1,578 2,503 3,112 3,594 “EEIR 2,165 3,010 2,726 2,405 2,081
DERR AR 97 142 175 218 252 FERAE 1,617 1678 1,694 1,709 1,725
AR B AR AFE 1,062 1,436 2,327 2,894 3342 @ 1,018 1,037 917 791 659
EPS(7T) 0.45 0.61 0.99 1.23 141 HtbAER=E 590 922 922 922 922
ERBHE=EHT 15,665 16,457 16,512 16,666 16,289
HERBR (5H7T) 2020 2021 2022E 2023E 2024E [EEsYAT 25,143 27,807 30,615 32,408 32,890
RETHMET 1612 1376 3564 4156 4,874 AEHATERR 7,519 7,994 8,920 8,775 7,484
YEF3E 1,062 1,436 2,327 2,894 3,342 IVARElieA 3,868 5,412 6,140 6,839 7,424
3B PR 1,169 1,179 1236 1,425 1,579 VAN 3,696 4,103 4655 5184 5628
BiEESHN 544 4327 3,057 2,445 2,224 TR 0 0 0 0 0
Hith -1,163 -5566 -3,055 -2,607 -2,271 Htmahafk 401 448 448 448 448
BAEN=ENE R 2,360 -1,636  -1,994 -1,701 -1,332 mEnf et 21,294 23,888 26,687 28,471 28,944
VSRS -1,420  -2,694 -1,944 -1651 -1,282 KHAER 1,851 1,750 1,750 1,750 1,750
KHRAT K 1,468 1513 0 0 0 IVANEEE2S 1,585 1666 1,666 1,666 1,666
HithZE=Tk -2,408  -455 -50 -50 -50 HihIEmehia R 246 331 331 331 331
BAE ISR 2,297 -29 29 -1,111 -2,298 EREHEET 3,849 3919 3,928 3,937 3,946
AT 458 0 0 0 0 AR 23,342 24,650 26,987 29,837 33,104
m58Tk -764 519 1,016  -51 -1,192 s 2,362 2,362 2,362 2,362 2,362
TRHAGEN 1,124 2,146 1,792 1,844 1,674 NG 8,751 8,858 9,091 9,380 9,505
BIMER 1,394  -279 1,600 1,344 1,245 K5 ECFE 8,915 10,168 12,098 14,440 17,331
BB AT 19,991 20,769 22,931 25,563 28,579
DERE R 3,351 3,881 4,056 4,274 4,525
FERER
EFIBES (%) 2020 2021 2022E 2023E  2024ERM®R 2020 2021 2022E 2023E 2024
EFE 16.4% 16.0% 17.0% 16.9% 17.6% $HEBEX 2.90% 2.75% 3.00% 2.67% 2.70%
EBITDA % 11.0%  9.3% 109% 11.6% 11.8% EEEHEMA=X 3.43% 3.32% 3.15% 3.00% 3.06%
EBIT = 73%  64%  83%  89%  9.1% WMHEHEEX 210% 123% 1.73% 1.51% 1.35%
Gyl pER 41%  42%  61% 6.8% 7.2% MERBEAX 3.75% 3.89% 3.28% 3.10% 3.50%
JEESFEIPEES 3.3% 3.5%  4.9% 5.5%  5.8% FriSRiE 14% 9% 13% 13% 13%
ROA 24%  3.0% 43%  50%  5.4%
ROE (h&#) 53%  6.9% 10.1% 11.3% 11.7% stz 2020 2021 2022E 2023E 2024
ZEM ROIC 7.0% 7.0% 9.2% 10.2% 10.9% {SRSLIF 0.06 0.07 0.11 0.14 0.16
BREENER 0.68 0.58 1.51 1.76 2.06
fE{E=RED 2020 2021 2022E  2023E 2024 EQ={ ¥ 8.46 8.79 9.71 10.82 12.10
HrEfRE 52% 53% 53% 52% 50% ERHEEWRA 13.71 1747 20.06 2234 24.45
TENELE 1.54 1.51 1.54 1.60 1.72
IRENLLER 1.31 1.29 1.32 1.37 1.47  [EHEkE 2020 202 2022E  2023E 2024
V3B B RS 1.58 1.57 1.61 1.80 220 PE 37 27 17 14 12
BREE/EERRS 3.56 3.70 3.86 421 490 PB 2.0 1.9 1.7 1.5 1.4
EV/EBITDA 15.2 15.2 11.4 9.8 8.7
BEBRIE: Wind, SAIEEHZARFN Sk 0.4% 0.4% 0.7% 0.8% 1.0%
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

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

EVE  EEERRLENAN, REATEEEAMNSRNEATRELSEN, RELMRE, BELEAHITRRATE.
- A BREIRERSAR 300 F68G PUNEENER MRS SLREENQIIRIS; 1 SIREENHT SIRIEN; BREEEENEE
£ Emea: iy
. HESZRERERA

FIREFFLENDITETEMRIR, FRRRTESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o

SiImEes

FREZR D NMEFPEIES W NS FRIESG A Z IR BRI TMIES DT, USMHNRWESE. TWEIENRRSGE, ERAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
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AREREER

FIRERAXKIEFROBRABGIE, AREHFROERATNEFPEIERSIFIRIEFREE A SZHER, ARKREEPEAREMNERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

FE}AIEHEFRERATH EverbrightSecurities(UK)CompanyLimited 2 AIESHRA B R AT IR EXH M,

FRUFEEA
ARIEFRDERAR (UTEM “KAB" ) QBT 199 &, ZHEPENRK (£H) SQARRAERNSEMGSEROFIISAR, 29
EIESSHENERH=REUMER AT Z— REPEIERSRANEEIESFRE ISR, AARNEETEEFEIEHRAE RIS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAATE. &R, TBNEEEM, BF
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FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE NH TR ERMARNRERN. TANBTEHRFREFBTRIBERANL, SREPHEBHFARRNELHRE S AIREA
ENAGRABN. USWAUKEERR. RAEEFNYZRDEZEESHERR, HBERNERTRERS, THASRENHHIRFTRRM
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATDNWEA=EETAE. BESFIIUREMEE I SIRRAIEES I ME S A RENEL
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TEEBATNBERT, FARRERBIMARFEIREPRINABFMAITIESINATHH#ITRS, HARARXERTIRMFETSIURMHIG
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FRERFEPEAREMEZZEPEARENERAL L, NOHEETFEE. FREVRRREAETQERE, REPEFA, EEVEHD
AREUERTR. BTN, S5, i, HE. X, BiEs51H. NMEENITALEAREMEMERSEIZIHK, TxATRKRSEE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIESFRDBIRARRIRFE. RE—LIF.,

HRIESFERFFR

& b= sl

BRXERAR 1266 S ARXRERER 2 S RBHEHRRREAE 6011 S
18R 15 1 BiD A 48 B EEERAETE NEO ZRLETAE A BE 17 #%
HARIEFRHDBRAB XK

&8 BE

PEXKIESERERAT EverbrightSecurities(UK)CompanyLimited

EBMFERIEE 33 SFIE—H 28 # 64CannonStreet, London, UnitedKingdomEC4N6AE

SRS



	REPORTCLASS
	REPORTTITLE2
	STOCKINVEST
	PriceAndTarget
	AUTHOR
	YLYCYGZTABLE
	FIRSTTABLE
	CWZBLRBTABLE
	CWZBXJLLBTABLE
	CWZBZCFZBTABLE
	ZYZBYLNLBTABLE
	ZYZBCZNLBTABLE
	ZYZBFYLBTABLE
	ZYZBMGZBBTABLE
	ZYZBGZZBBTABLE

