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KRB Wind i, T WRIER R

N A A (2022.9.16)

&S (T/RL) 181. 69
52 AR ®E (u/Rx) 362. 21
52 B4 (L/R%) 135. 00
B (B 7 L) 15265. 59
AL (B 77 L) 8963. 82
BREA (A 77 R 84. 02
ARz (& 77 %) 84.02
&S (T/RL) 181. 69
B 5P

PATIF: AR B R
SAC #it%5: S1340522080004

Email: zhaoyongzhen@cnpsec.com

IERH XAk AT RETRAT Ak 2 8] iR

AL 4 (688680. SH) :

R AR, RBEE A A

o FhHHK

BRATA A 2022 FF4R: MEPANE FA28.1 12T, Rk
+133%, Y341 2.1 12T, BH+162%, fedb)ad4F#10E 2.1 1o,
) Eb+159%,

o THEIT

LHEHREK, RAFETAM. BETHNF 2022 FF3H: B
AN B 28.1 LT, R+133%, BEEAE 2.1 L, Rk
+162%, FedF)aB A0 2.1 2, BlH+159%. £41%F 14%, Rk
+lpct, FF1E 7%, Bltb+lpcte #FE kA, A58 Q2 Bl 15917,
Bl Eb+145%, 3RE+29%, Q2 Ja#& 44104 1.3 2T, RFH+3131%, 3
FE+69%, Q2 £A1F 15%, R +Tpct, FREb+3pet, Q2 4 #1F 8%, R
tb+8pct, IR Eb+2pct.

AR BA, FAEBFRIK, 2022 F EF 50 8 4 £ B H
ik, KMEITAS LFFRBETLH22/CFF A, BH+107%.
AL FF45 23, A5 A& B F K, 2022 ¥ SFHEFRE
4.2%, FHEIK 2.1pcto

WAt FIRY, BA e . BT RBNES LS, LFEVA &
THERE, 2022 L5 EVA £F - FH 04 2.5 7 /v, FlH+24%.
FRIE, AHERAT LG RITIEK, 2022 F EFFFEARIFIEE
HE 30.9GW, FlH+137%, BIEE KRG K, N MEmFIEF,
BN S IE M, HAVET 2022 EEFF 500N 13.1 K (B
Pe+1.5 TR, Bk 112 A (Rl+11 /FR), #54
#11.9 TAER (Bl+04 T/AFER), #4244 1.0 TFAK (BH+0.2
TSF K)o

PRt it MM SRA. 2022 F LFFNE KN AT A
FIGINE = RNAI L &, ErR A e F RRSDIRA, FREFSET X,
N B EAe R R IEIR, BT BT R 100 F R A% . 8] 2020
TG I L 12.8%, 2021 S 50504 16.9%, AKT H4r 5k 2t
— R,

AR, B

4k iR IE LG 0 R R R
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® H‘FEX

HAMFAH N E) 2022-2024 FE ALK 74 12, 100 2T, 121
e, 1 aFEAIAA 530, 751t 9.7 1L, #HRIKEMN T
& PE 217 29 45, 2045, 1645, BREE4 T B IFH,

® X IeRT

BRRAAI AN AR R RIS AR

B A

REANFE 2021A
LM (BF L) 3105. 28
HFRE %) 109. 66%
EBITDA (B A L) 323.91
)3 &£ 8] 4 A1E (B 7 L) 252.18
K E (%) 12.97%
EPS (7T./ %) 3.07
&% (P/E) 99. 45
%% (P/B) 11.12
EV/EBITDA 80. 58

2022 2023E 2024E
7373.08 10043. 08 12053. 08
137. 44% 36.21% 20.01%
678. 85 965.16 1228.22
533. 48 750. 98 973. 60
111. 55% 40.77% 29. 64%
6.35 8.94 11.59
28. 62 20.33 15. 68
5.47 4.31 3.38

26.53 18.06 15. 04

FAERR: Wind Fir, FOGERF AT (BEKAER A 2022 59 A 16 BALEH)

W4 L R ELZ B T &

A
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== - SRR 4
- R 4
L & ok - 3 > GO 6
O R 6
% B %
A1 AR RIBEI T B A8 . 4
Bk 2: 258202202 BACR FEH145%, ZREEH29% . . . oo 5
B & 3: 28] 202202 12 B4 ANEAB EEH3131%, ZREEH69% . . . o 5
Bk 4: 28] 202202 £AEEB b+T7pot, FREA3pct . ... 5
B& 5: 28] 202202 4 A ERB Hb48pct, FREEA2pCt . ... 5
Bk 6: 28] 202202 FF BER EE-3pct, IREE—1pct. ... ..o 6
Bik7: NEERME, T8, K. MEERRE 6

W ol PR IE LG 89 Rt A K3 3
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1 FHERE

HAR A A A 2022 F AR

> AREHANGFIE LN 28.1 12T, FlH+133%; &k A1E 2.5 1274, B H+H197%;
AH %51 2. 512 7T, R H+200%.

> AN S E A AE 2.1 12T, B+H162%; fedb)a 4 A1E 2.1 10, R
F+159%,

A& 1 A3 AREMEIZM ST

AREIMR SRR HREF)

ERE (BA L) 6,176 3,673 68%
Ja b LH NSRRI A FERAE (A7) 2,639 2,306 14%
)2 LN S L ARG ERLF T (/L) 29. 32 27.45 7%
AR L FRH WL
gl EN (7 L) 2,814 1,210 133%
A E (%) 14.2 13.4 0.8
gAE (F87F L) 248 83 197%
AiEAEH (a7 L) 247 82 200%
V2 & T LS| AR 694 A1E (B L) 208 79 162%
A RER K E L/ 2.48 0.99 151%
BEFEHFANALAREAT (BH L) -1, 849 -879 -110%
HRZEENFENNEREAH (LI -22.01 -10. 47 -110%

TR 8 AL, PUMERF AT RN

2 FoE &R

LHHEEK, EAFEFH. SR AH 2022 F5FH: REA N2 28.1 1C
7, FlE+133%, V38441 2.1 12T, B+162%, Jedk)af4410E 2.1 124, FHk+159%,
A E 14%, Brb+lpct, HA1FE 7%, Flib+lpct. E£EE XA, Na 02 FIK15.9127T, Rt
+145%, IREL+29%, Q2 JaE4A1E 1.3 1L, FH+3131%, 3RH+69%, Q2 £A41F 15%, R
+7pct, 3REb+3pct, Q2 #F)&E 8%, R tb+8pct, 3Rb+2pct,

MK B, RARIERIK, 2022 F LFFNMHMEARBEEK, K169
R ERBA B 2. 240 FF K, BlH+107%, MALR S Fr4s B, B 8 R & 8 F %K, 2022
EFFaE R E 4.2%, FhREK 2. 1pcts

WAt 2R, BABBE, BT RGMES S, EifF EVA T8/ ERYE, 2022 ¥
SFEVA A T-FHMAE 2.5 7 L/vk, FlH+24% &K@, AHARTRE R K, 2022 5
LR E R HT IS EAE 30.9GW, Bl +137%, BIEE KB K, N SMABIRAE S,

W ol PR IE LG 89 Rt A K3 4
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BN S IR AM B, KAVET 2022 EEF £ 13.1 T/ FA (Blb+1.5 T/ FR), 45k
A2 n/FA (R 1 L/ FR), E22401.9 T/ FK (R+0.4 T/ FK), 4545
1.0 T/F A (R+0.2 T/FK).

Fitde At A BRI 2022 F EFF 05 R A KA AIE R RO A L
LRRA K R RPORA), FREMBLEY K, N8 Bk F AR, B EMITAE 10 1C-F
RaA . 8] 2020 S5 H a4 12.8%, 2021 FF 5454 16.9%, KkT 5 5A 2t —

¥t
Bk 2: 23] 202202 F AR tb+145%, 2REE+29% B %k 3: /3] 202202 Y2 54 A1 F tb+3131%, 3RLL+69%
AN (B F L) Bl (%) m— a4 F)E (BT L) Bl (%)
2000 - - 200% 140 - - 4000%
120 1 L 3000%
1500 - 150% 100 A
7 80 L 2000%
1000 - - L 100%
60 1 . l L 1000%
500 1 - 50% 401 - L 0%
- 0% F —1000%
AR Wind TR, F SRIE R 5P IE FABER R Wind R, & URIERAF 5P T

B % 4: 23] 202202 £4) % F tb+7pct, 3Frb+3pct B & 5: 28 202202 4 #) £ F tb+8pct, 3REb+2pct

s £ 4] B (%) — %R F (%)
35% 7 20% -
30% A
25% - 15% A
20% .
15% - 10%
10% A 5% 4
5% 1
0% T T T T T T T T T J 0% T T
N %) ] N %) > N N %) > N %) > N
S & o o G o S S S o G o S
SR S SRS SRS I S SR
BABR R Wind F3R, o IRIE SR A 5P 3 32 HABRIR: Wind TR, s ORIE AT 5T A 52

iF 4L R IE XL Z )G 0 R F R B3R 5
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B 6: /3] 202202 % A &R tb-3pct, 3Ftb-1pct BEk7: NLFHEHE, TH, L. HWHEHFRAE

e ] S I E (%) A R (%, A H) FRERAE (% Af)

1% HEGRE (b, Lh) e—ifsdfE (5, #H)
0
10% &% 2%
8% 1 o 2%
" 4%
; 3% 1%
4% A b N
2% 1% ’
0% . . . . . . . . . \ 0% + 0%

N Q ) > N Q) %) > N 9

S & & & 9 4 g 8 & P

S S I S S U S S A

AR R Wind Fif, T SRIEFR T 50T 2 AR R Wind TR, o BRIE R 50T 3

3 HZFTEN

FAVFAH A 5] 2022-2024 FE WAL N H 7410, 100 124, 121 /e, \FE44E4 5.3
27, 7.54¢7, 9. 7107, #HRFAKEMIT 2 PE 59714 29 15, 2042, 1612, AREBEEZ4 T
“éﬁ?“:}” 'HZ%LO
4 KR T

TR BEAIRS ;. AL T Ae s RAHMAE LKA ; N2 FEERNGF,

W4k 183k E LB TR B ¢
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itk (B L) AenEk (BHL)
Z12A31 8 2021A 2022E 2023E 2024E Z12A31 8 2021A 2022E 2023E 2024E
REK > 3011.75 4490.36 5262.46 7099.04 BEEHALRL -1401.97 -2041.84 800.48 -811.58
il 426.33 -1568.33 —685.90 -1432.04 444 252.18 533. 48 750. 98 973. 60
AR FRAF 1983.03  4585.87  4445.22  6421.48  FIE M4 47.02 55.50 70.50 85. 50
B 353. 55 901.82  799.12 1228.57 ®EH4ATH -1738.60 -2682.38 -89.05 -1955.24
AR 248.84  571.01 704. 01 881.03 Hw 37.42 51.56 68. 06 84.56
ERH K 661.48  755.99  835.49  899.99 REFEFHALIRK -123.49 -150.00 -150.00 -150.00
KRR 24.59 24.59 24.59 24.59 KA E & -123.49  -150.00 -150.00  -150.00
e 337.30  431.80  511.31 575.81 BEEH 0.00 0.00 0.00 0.00
AHEIA 29. 11 29. 11 29. 11 2911 H4e 0. 00 0. 00 0.00 0.00
TG 34.58 34.58 34.58 34.58 HERKEHALR 1778. 38 197.19 231. 94 215. 44
AR 235. 90 235.90  235.90 235.90  ARATHERK 737. 45 300. 00 300. 00 300. 00
it 3673.23 5246.35 6097.95 7999.03  fiAakik 0. 00 0. 00 0. 00 0.00
A3 R 1294.92 2385.80 2486.42 3413.91  FEMERHK 1365. 47 0.00 0.00 0. 00
43 4453 787.41  1087.41 1387.41 1687.41 ik -324.54  -102. 81 -68. 06 -84.56
B A+ R A 349.47  1090.57  860.59  1465.40 T4 252.09 -1994. 65 882.43  -746.14
H AR AR 158. 03 207. 82 238. 41 261.09  HAMIALELHR 143. 87 395.96 -1598.69 -716.27
R R 71.93 71.93 71.93 71.93  BHAAERHR 395.96 -1598.69 -716.27 —1462.41
KAAtE % 0.00 0. 00 0.00 0.00
R AT 0.00 0.00 0.00 0.00
H AR AR 71.93 71.93 71.93 71.93
R4t 1366.85 2457.74 2558.35 3485.84
FAHK A 84.02 84.02 84. 02 84.02
FARNFR 1623.69  1623.69  1623.69  1623.69
RS & 598.67 1080.90 1831.88 2805.48 I &M 4ibE
V2 B EN B IR AR 2306.38 2788.61  3539.59  4513.19  EMPR:IEINE 2021A 2022E 2023E 2024E
B HA S 0.00 0.00 0. 00 0.00 KA (%)
RARARE R AR 3673.23 5246.35 6097.95 7999.03 AL AN K 109. 66%  137.44% 36.21% 20.01%
2k A3 K 8.81%  108.28% 40. 77% 29. 64%
#Ex (§F %) V3 & o 8] 4 A E 3 K 12.97%  111.55% 40. 77% 29. 64%
Z12A31 1 2021A 2022E 2023E 2024E FAREA (%)
ELIR | PN 3105.28 7373.08 10043.08 12053.08 £4|% 15. 11% 14. 02% 14. 48% 15. 05%
7k ik A 2636.02  6339.12 8589.12 10239.12  #4#|% 8. 12% 7. 24% 7. 48% 8. 08%
A4 B I e 2.97 7.04 9.59 11.51  ROE 10. 93% 19.13% 21.22% 21.57%
HERA 8.13 19. 31 26. 31 31.57 ROIC 7.95% 14. 56% 16.52% 16.83%
%A 30. 81 73.16 99. 66 119.60  #24k#k 7
R %A 131. 02 311.09  423.75 508.55  #F AfE (%) 37.21% 46. 85% 41.95% 43. 58%
W4 % A 10. 42 47.29 83.74 91.42 A fiikE 19. 47% 98. 39% 61. 06% 71.07%
P BALBK -19.29 0.00 0. 00 0.00 AFLE 2.33 1.88 2.12 2.08
NRMAEE I E 0.00 0.00 0.00 0.00 kFhLE 1.96 1.40 1.67 1. 61
PSS 10. 28 0.00 0. 00 0.00 #BiE#AY
F 7 ak Bl s 0.00 0.00 0. 00 0.00 EF~=REEE 0.85 1.41 1.65 1.51
H Ak 10. 05 0.00 0.00 0.00 FHKIKHAHE 2.85 2. 69 4.06 3.18
LI 276. 58 576.06  810.92 1051.31 A A#F 8.78 8.18 12.57 9.81
=B PN 0.37 0.00 0. 00 0.00 HmEAH (L)
ZAI 0.73 0.00 0.00 0.00 HRAkH 3.07 6.35 8.94 11.59
#13H E 3R 276. 21 576.06  810.92 1051.31 HBRZFTILA -16. 69 -24.30 9.53 -9. 66
P A3A%, 24. 04 42.58 59.94 7771 ERETRE 27.45 33.19 42.13 53.72
% $)i 252.18  533.48  750.98  973.60 fAhibFE
VR R AR A 0. 00 0.00 0. 00 0.00 P/E 99.45 28. 62 20.33 15. 68
V2 B B8 44 252,18 533.48  750.98  973.60 P/B 11.12 5.47 4.31 3.38
EBITDA 323. 91 678.85  965.16  1228.22  EV/EBITDA 80.58 26.53 18.06 15. 04

HAERR: Wind TR, P IRIERA AT

W b 83 E LG # B 3t FAEHa 7
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¥ WRE R R IFABLA
B BATR £A R LA
5 AR R AR A ) S Ak o 46 Bk ha /2 20% A B
¥ A A I AN RE AR 3 [B) 2P A V35 2ok g %5 20%Z |
§ﬁ§22~ﬁ§%éﬁi%}\2%%# TN EMEAEF FRARARE AR ST ) A7 A B 45 F ik h@ 2 10% 5 20%Z 19)
Eﬁo\ H ‘61 <) 78 - f 1ALy ~a‘i;‘57"=’~;5_00_‘ %=
ﬁﬁﬁﬁﬂ%?ﬁ%ﬁﬁié kil FARAS R AR AT ) 0 AR 4§ B P2 2 —-10% 5 10%= 7]
b6/ Gy a Rt (34T =) it FUHA ARG AR 3 ] 48 A A 45 H 7K 8 72— 10% KA
WA TN K — PR PN R AR AT WA
%Eg@ﬁﬁ%ﬂﬁﬁ%%& BT R | FAAT Ak ARt Bl A0 A A A5 SO W A 10%A L
EEZQ: IR ' o
RN XL Gk iy | P FRARAT A A8 3+ ) 2 25 /B A5 KK PR £ -10% 5 10%Z J1]
A JE TR 3 AP R 300 454 A A X
Fer BT I AZHRAE A BT KT | AT L ART ) A AR AR NS 2 -10% AT
A TEATT B AT AL — ) 4
THARMA LR HETH 5 AR VT 45 i AR 2t ) A A R 45 £k g 22 10% A b
e AR A KR, EET Y ) - g o .
AR 500 R A L2045 | T H AR | AT GAR B A R A8 R R A 5% 5 10%Z 17]
AR, ; 5 ~
Sk o o HU T 44t 03 )9 45 4 A5 407K B 22-5% 5 5%
= 38 TR VT 45 ir AR 2 2 40 Ak O 46 2K e 2 5% AT
AT A

BERREQGINT (—ARSZA) RiEAWM, AAUBRM ZHEXRZASHIFNREHEQIERALATXER,

ARSI RRGHEN LA BKNAANTEW BN AFNREEL, F@d s pdrFFdaEge, 7B, E0. A
T, RELR AT AN EAIRTF AR ABAGER KITAL LT ad, KAena., AT ZFENE. B2 EFF
FEMX T T EAhm, HEA,

*F P

FURIE R A R TAEA 8] AT AR “FeRie A7) B& 2P Bl B A g ey FRIERLT FR L 509 T4,

RIRERZ LB RB T AT TARE RAVAATEG A, KN K ERFKIEZ L LG EHAEfTERE, REAR
A%, RSP 8158 S R AL SR BT 5 I 4 % 2 0 h SR, RE R TR B R R AR A 2
MK AT AL B P R A RIS BUR 20 2 B B s A AR B R AR5 b o R

PUEAT A HECHEAREBEZEER—HERARBRELORSE ., REFETH. &L AN kAR T
KB ARE S B AP, TN 2R LR TiEE,

PURGE A R E BT B RIRAA T R A A RS PR B 09N ) BT R AT O9IE A KT H 3T 5, 7T A8 X ) 8] $2 48 2%
F XN RERFTRIT. W E P RE LRSS HFMEIR S
GEABGTHRTHFELHERAE) T 2017 57 A1 BREKXE#h, KRS FORIERAE P P a5 L5 H 18
B, FERIEPIELAZ P POELETE, ARMBZTRNE, FROHAEL, T8 348 F AR E P 4712 8, AN
SRR EMANE ., iR AERREPHONERALA ERIZTH,

A& BT FERIER TR, KREPH @ FT, HATHAM RANAATF A AT RIRE AT KT8, 1580, it
EH, B, BAEABERTHS., CHEEZCEIRFRGITH, TG HELELA B P ORE AT b AR S a9 44T
FRo deZ PUHERRBG S| A A, FEAELA PIIERF LA, EREN RIRERITAHBRREWGII A, M
EX 3

dERIE AT T AR B A R AR A

H 5 LR E LG 0 R B3R 8
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2 8 B A

PURE R A RGN E), 2002 59 AP EEALEBEEER M ERL, EMTASL0.6 CAART, Fif
PEFR AP B REE B (R 8) 5T 4 LAY IE R R A akT N 8],

PUHER M2 LB QIIERLL, IEABRTEN. IEARTASHE, BTk, RELES%, iEAT
FER, IEARKEERE., IERAATREIEAR Y., IEABRTEFNARXOM SRS, PURIERBATC L AEDL
T BRE ORI LR, EA, Wl aE, #Ede, #d, AE, 7. T4 BRIL, SR, I, . #
§2. @, LB FIRA S A,

FERE A R RARAC T BB E A RN SRR S, BEREET, BRATEERS, AR KRRELT
{28 WALRYIER L, BFTRSE, HEP FAMEE K, PUEEAL A RAZEFIAR., #H25F, BRAHE, R
I8ROk FHLk,

4R

| PN 2RI S

NE G BHER AR, FRIERZ L LS. LHNEQLHE: ERGRILEL R RIEIEFGT AT L& Lk
IERRBRE . K REERF P,

NS BT HRBEINS, AMLm, Bk, LHRRA, FAFEHELEE, NAFTFEREIIHLHSCE T EIEE
AR
NALRETEPRHTEFE=ZTHE. BAIGEERITA: T EGBMERT. PEIHRT. FERLERAT,
FEAT FEERBAT. GRRAIT. RAERAT. XL AT. BRARIT. LTRT. RELRT,
HiERGE LS

nela P EIER AR, TRIEFAAZT LS. AR TR EFERGTE, AN 68 T RIELRK P X
RENTFRARFTEIEBERSRNTHAEANERGAT LS., AT LFAROIERSE LR T B 2 E L7
W E R AT S

N E) 2 EAE S AP RIEAL T Bk S MIERRTHERE P REIEAZT ORI L. o4, NS
o

BOEARTEASHELS: NIGFTEIIEAMEFREIEABRTEALHEL S, REAELELALAL &, A
Y., BEFL S,

WOEARFFEEL S NE S P EIE S AR T RIERT S E LS,

WP KRR ERE LS AE e BiE iR EFRIERRMERE LS.

WSk S N ) G B B R S TR M SR Ak S

H 5 LR E LG 0 R B3R 9



