AN

3
i
%

2022 %09 A 15 H

O 8%

CHINA FORTUNE SECURITIES

BRI BEFXE,

fEge &b s A

—MEHE B R (300438.SZ) NS F4 LKL

FEN (A R)

DHIT: PR $1050521120003

yinbin@cfsc. com. cn

DHIF: BirE  $1050521120002

|'i jt@cfsc. com. cn

A AKE
LAt (L) 76.1
iE (fen) 351
A (A7’ 461
RAEEA (B 359
52 i@ (L) 25. 44-94. 72
B3 MR (A% L) 790. 39

LEZE ¥}

%) MEHE §e R i %300
250

200

150

100

50

2022-09-15

(U (U

b\

-50
SN
\\Q \'\Q \'\\ \\(\@Q’:\”\’\Q '{/\,\ ({}\ ’{’L\ \Q q{}\ ,—{,\,\B '\')’\Q

FHERR: Wind, EEIELFFA

A8 XA R

FH

MEAERE R A AR 2022 FF EARE, FAE LN 40.65 1L
/yoy+65. 58%, SZEELUZE A AU 2. 44 LT /yoy+105.95%, 52
F2dE )z #4408 2. 49 12T/ yoy+137. 9%,

i ®#inh, —FERBEARIIFLE

202202 » )= HFIK 24 1L T/yoy+72. 5%/ qoq+dd. 6%, 5=
FodE)a B4 108 1. 6 14T/ yoy+196%/qoq+94. 8%, FlERIL3G K
¥, BAEA 18. 02%/yoy+1.97pct/qoq+0 71pct, %4 ﬁi’]
6 25%/yoy+1. 54pct/qoq+0. 55pct, ZAVAE H B F = F
AR —TEd T A58 6 T FRN W% 57— ﬁﬁmm%
&MF%%%?@FW$%&%, A B AR A E K

NERAE R R LR, RETSHBRIN I MHRE
YEAS, BAEAERBMET, NAARKSHEREK

I REREME, REALNE

2022H1 A 3)figfe e Rl L3 KL = 4%, LA T KRt
Z 50%, H¥ PR Rmt, RLEK 6 FA L, N3
RN SR B %, FeeLiERAMER . PR, 245X
frhe . BIERE S, S @y E LKL L REAE, K
ﬂ% bEPFOIFEMRAEAELR, ROLR. ITERF, PR
FOEZELES., FmELE. —amu %, XS Er
BIENFF,

FRea @, BE 2021 FJK, N8 LTS 16GWh, H P hk
= 4% 29 8GWh, sboh, &~5]ﬁPN]}Rﬂh%L%ﬂ 20GWh R,
5.5GWh, 1+t 2022 SFR3% =, FrAfit bk 7 8- Y 3
15whﬁm,W%Qm%%m,%#%\%ﬁ&ﬁﬁﬁam
BRI S AR BN ALX] 20GWh #73E Z AR, F A A
FhEaE, —H7 5GWh FA+H5-F 2023 SRR = . AN 8] ZREAL
R R A =R 3T , fEaE AN 8] TR R RSB AZS,
N B RSB RE AR AT L T, BRI KT A
B ah. ARG RAEF, BEAND
ARG @, NG EFEZINTIKLD 6 107/ yoy+104%, &
by 15%, NE Rt ERe LAARARLE, BRRKERE
MHREK; HEerdm, LXFFZRATHY 11 L1
/yoy+17%, Ly 28%, Nl Fmit R ATETF4. &
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FEMN, MBA, TFHXL. ETC X &, ©-F0. £3hi7
HERFEMR, ELEFFEFTELTFXAELAHOEXT, W
BESMyTHERE, BTR

rekA, NANNBIHR LSV 5HRAE P REESE, 12
VG, GRS LR S AT, SRR B, [ F)
¥ E AR B IR, MR BE R RS, B ARSI TR
=G,

B ZA#H0
ATHFBRBERN, B ARFEE KT S LG AE KGR,
M 2022/2023/2024 F N 3 02 & & A E > Al A
6.6/11.1/16.9 12T, eps # 1.42/2.40/3. 66 7., 3t PE 4
B A 54/32/21 1. A TN RBREME, ROFTHLS
WhiE, ZMNEFNG PR EHRENES, &F “F
N7 IR,

I A7

B AR THE KT RS =R RATY: &
FAs B BAA N 3 R S T AT

TR 1847 2021A 2022E 2023E 2024E
EFEBAN (BF L) 5, 693 10, 038 15, 339 22,783
HRE (%) 56. 3% 76. 3% 52. 8% 48.5%
124 A1E (B %H L) 182 655 1,106 1, 686
HRE (%) 242.9% 259. 0% 68. 9% 52. 4%
WEFEEKE (L) 0.42 1.42 2.40 3.66
ROE (%) 6. 2% 20. 4% 30. 2% 38.9%

TR : Wind, £EIEHRFR
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EEF RS EEiEs
NEBAM (FH L)
= RE 2021A  2022E  2023E  2024E #iH & 2021A  2022E  2023E  2024E
RIHF = ELI D PN 5,693 10,038 15,339 22,783
MERINEF N 1,221 692 342 397 Bk R A 4,770 8,187 12,453 18,510
A 1,787 3,425 5, 654 8, 398 B b A4 B e 25 45 68 102
5% 1, 604 2,814 4,280 6, 361 A& A 159 280 428 635
H MR~ 482 699 879 1, 046 Er2 5 A 188 332 491 729
R T AT 5, 094 7,629 11,155 16, 203 W45 A 58 34 55 64
RN T = R % A 246 422 629 911
AT 66 66 66 66 # R At 651 1,067 1, 602 2, 340
BRE 2,127 2, 446 2,868 3,370 77 BALB & -53 -53 -53 -53
I 436 474 490 496 NAAETE F 8 8 8 8
ki i 306 291 275 261 BEKE 30 30 30 30
KA LA T 99 111 111 111 kA 186 710 1,198 1,824
HEMIER ST~ 446 446 446 446 LR B P O 3 3 3 3
FERFNFT = AT 3,413 3,768 4,190 4,684 PR ] 7 7 7 7
Rt 8,507 11,397 15,345 20,887 #1198 50 183 707 1,194 1, 821
ko Fri3AL 3% A 0 49 84 127
48 404 3K 594 722 772 822 b R 183 658 1, 11 1, 693
AT, ZiE 3,316 5,723 8,705 12,940 VBT F RS 0 3 4 7
H AR R 246 246 246 246 Ja g 4 A i 182 655 1,106 1, 686
A QA ATt 4, 448 7,206 10,510 15,176
kR Rk ERE S P S 2021A 2022E 2023E 2024E
K A% 672 542 742 942 e
HAeIFRH 0 434 434 434 434 ERIN PN -E 56. 3% 76. 3% 52. 8% 48. 5%
AR A et 1,106 976 1,176 1,376 Ja B A K & 242.9%  259.0%  68.9%  52.4%
R Az At 5,553 8, 181 11,685 16,552 BA S
GRS ERIES 16. 2% 18. 4% 18. 8% 18. 8%
JA 433 461 461 461 v % A/ B 11.4%  10.6%  10.4%  10.3%
MRS 2,953 3,216 3, 659 4,335 PP 3 2% 6. 6% 7 2% 7 4%
R A BT A H AR A 8,507 11,397 15,345 20,887 ROE 6. 2% 20. 4% 30. 2% 38. 9%
AR A
AALRER 2021A  2022E  2023E  2024E K= E 65.3%  71.8%  76.2%  79.2%
&)1 183 658 1111 1693 BB
VBB F A S 0 3 4 7 EFEREE 0.7 0.9 1.0 1.1
18 He 4K 304 157 178 205 R K 2K B 3 & 3.2 2.9 2.7 2.7
INRMAEE B 8 8 8 8 Vol WS 3.0 2.9 2.9 2.9
TERFELH -290 -435 -622 -376 B (L RR)
B EHNE SRS 205 390 679 1537 EPS 0.42 1.42 2.40 3. 66
BREDHALSHERE -682 -370 -437 -509 P/E 180. 8 53.6 31.7 20.8
ERENALHRE -52 -397 -417 -767 P/S 5.8 3.5 2.3 1.5
AR E AT -529 -377 -175 261 P/B 11.9 11.6 10. 1 8.5
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I HRRREANB

FaX: BEHL HRBREE, KT, 4 FEL+5 Fir A+ SR SN
¥, GABMHERTILEW, PRIEA, RRIiEA, WA E, BEiLA. A
MBS RZ—, ZRIKMFIHME . KRR EPATITFART . 2021 FAaNL EiL
%, BRTEEF 24k, MR, ik A% LT NS B RIAE
VEE | X=X g

BixFE: ke K, LEMZRFHEEFFHME, 1 F44% PEALLZ,
4 FIEF ML 2T 2021 SN EIEK, NEHFARAERLETAIFR.

EF: wERKFFEME, 2021 FuALEiEK,

1 iERX AT RIE

AL Z LA EA b BEK L A% T 09 E R T F POk T A& E M A
IEESATIF, UMM LAE, ke, BEWNmH AL ARE, AREEHWEH
R BT AAHTFRNE, AARER, REH, LHEREE KRS PG LK
B A A R A AR AL B AT X 69 AME .

B B XABFTIFEHA
JE Z 3% TR R LA -

IR RASBAR T B FRE 5 77 9 KR A5 B k8

1 BN > 20%
2 ¥ 10% — 20%
3 il -10% — 10%
4 & < -10%

AT TR BLAA -

BT ER A7 Ak 38 AR B FIEHF T A R RS B RS

1 Ficda > 10%
2 g -10% — 10%
3 =) 38 < -10%

ARER B 12 AAR, FNARRRAT LG H AT T A AL AT 9 £ B3 HK
B KR AT
MEIERTIHREEIEHA: A BT H AP R 300 LA, H=HTH
VAZ M4 (AF3T il aEiE AR89 ) REMBTA55 (SHs s ibiray) A A
Ky HEBRTHABAREA AL, EBT A 400 K,

SRiERIE—NEER R
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I ATHEX

REIEFHRFAENS] AT EAR “REIER” ) LA b EIESE 2B RWIER
BB LG TAE . AREDEEIERFME, REFEEFNE PR A
S| e WA B KRS AL AZF .

AREPOEZEHRBTAFRA, REERFLIRTAMATARAR KA
BRI, ARtk AT 809 /B A R T B RAEAEATRGE ., RN KIRE AR
B, ANIE, A23R AP a9 12 8 5 BTk K 69 UL & T M R AT AR GE AR 3E 32 809 B )
MR AE, ZFEE. ERFAARFTEIRBRAREARGEARZT B, M5
RIUABAF R EH K, EAEFTEAEY T RIEATAGAIARE . BT H 2 ST
AREPOE LA T RAATRZIFE, FRRNESEAMZT G, WHK
NAKE R TR, LEBWHM S, FHE, Bk, SKF 7 & FHE LRF G E
Ro SHRIEREAE A AREPERG— B R, REEFAR/SLEFARHT
ARADAEAT IR TTHE . RN 8] R K IEAM 7T R 2 45 A 4R & F AT AR 2] 69 2 8] BT AT
BYIEA KT HATR B, T AL A K N B B RS IR RAT. W SR
Bl RE 2R B F RS AN S 4R TE B AR A S LA BAT IR

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
B, ZFEL, FEAMMAE @B TN LK. ARRE, £EIELRT
e K5 AREMBEL ., HERRMNT — BT LARE. REERZA K
U LB SR AR PR B AT RATEI L G

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARAT R XA 2. #0a. B &, . #H AR5 A RREGEMIEy, BEE
IER VNP AMEE R P A AIRSE, Nzt A RETH A7, %
FAE KT AT A AT AL, AR B I M R e A A &) K% AR
MM ZE P RBEGIET N W RZEEIERIER, RABEREH R LR
£, PRl —ERBEEFTERLABRRE L H KIie, LEIEAKEKY
FABT 38 0 H R TTA A AA) . BT H BRI A ZERRFIRREH AL E
TERT AR
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