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2022 9 A 19 B, JaH R KA NE, NS R BINEMRRE P KA~
AR MER LT, R E AR A EMASF, EFHELELTHAR
T 61T, 2022 FHWEFEF4EE S, NEAKRFFHEBRE S, £NLE
AR T AT 45, HERA NSRRI o KAKE NS E P AA = 5
BBk g, N B LG Bt — 3. KAVEH 2022-2024 SF A AN TN, AT
2022-2024 V24 A5 A1 4 6.03/8.42/11.39 1T, EPS # 0.96/1.35/1.82 T/
B, 3R L ATARM PE % 42.1/30.1/22.3 4%, #4+Fna “FEN” %,

o FRAMBERETHZRE) B, ¥KEHK

EARHEPFH TT, A RLEMBPRA LK, KR F &R A 5 I P F by
KAEF B, AR REIE ARG R &L BR 4R, 3788 R L 2R &
MR EBL A Rk 69 AR 2 P AL R B, B Sk AR AT i k45 5. ARYE CNESA
$AE R, 2021 AR pE AL ALK B 25.4GWh, B HL+67.7%. KE A P ik fE 2
ARG R EZ—, 2021 FALRPHFILENSTHH 64GWh, R
+116.23%, #%4% GGII M| 2022 2 KK F P it A £ £ ) 15GWh, 2025 F4H 2
iA 2] 100GWh, £ &34k 54 88.2%, AkWH=iH) i,

o bbb mI kbl FHRERZARII L

N RBNBRTE) FHRRAEZ LR b R4 2oL, BRTC¥E
R, g, HEZKBAEERALEL, FERMA A ZAK. &R BELF
REFTEBRRET KRERRERKEY, A8 BH S04, B aZe#HiaE
ERF LI, AHBRAERNELEAL, BELKRER %, HRRMEERAAR
RS AT E RFHATATEA A

® A e : AFITLHERAMM; & RZETCAA: RMEARNALTAH.

W %8 B A2 B A AR
FEES 2020A 2021A 2022E 2023E 2024E
# N (F F ) 1,628 3,023 4,392 6,053 8,244
YOY (%) 483 85.8 453 37.8 36.2
Ja# 4 4)E(F 7 ) 333 413 603 842 1,139
YOY (%) 61.1 24.2 459 39.6 35.3
ERVESCH) 32.9 24.1 225 22.6 22.8
) £ (%) 20.4 13.7 13.7 13.9 13.8
ROE(%) 10.0 11.3 14.3 16.9 18.9
EPS(## /1) 0.53 0.66 0.96 1.35 1.82
P/E(4%) 76.2 61.4 42.1 30.1 22.3
P/B(1%) 7.6 7.1 6.1 5.2 4.3
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 2389 4665 4653 5717 6661  FIIA 1628 3023 4392 6053 8244
Na 688 2079 2104 1589 1981  Flm Ak 1093 2296 3404 4687 6363
R &Y YR &) 422 970 810 1667 1824  F LAHLA Ao 8 8 22 25 34
B RN R & 19 15 58 33 82 ELHA 12 21 31 41 49
AT IR 12 23 28 42 53  ¥2%A 70 76 92 121 165
oy 434 920 1088 1678 2078  FFA %A 58 129 167 254 338
AR 813 657 565 708 643 ME%A 20 22 9 -14 18
ERFH T~ 2204 3513 4722 6034 7727 K ARIERK -3 -8 0 0 0
KA 0 0 2 11 30 Ak 19 18 19 18 19
&~ 988 1797 2834 3971 5384  AMAMET Ik E 3 3 3 4
PR 268 361 407 463 522 #EAKE 13 7 8 9
H AR T~ 947 1355 1479 1589 1791 F AR EKE -0 0 -0 -0
# =& 4592 8178 9375 11751 14388  EFA)E 388 467 696 969 1308
A G A 1177 2735 3162 4523 5737  FadksbA 0 0 0 0 0
48 I 100 735 278 371 462 HLIE 1 2 1 1 1
R A AR RO AT IR 896 1780 2187 3276 4141  AVEER 387 465 695 968 1307
HAbF ) R 181 219 696 876 1134 Prig#t 54 53 92 127 169
ERS Rk 88 1786 2008 2260 2616 #F)H 333 413 603 841 1138
KA 2K 0 1670 1891 2144 2499 UHBABE -0 -1 -0 -0 -1
HALAER ) 5 88 116 116 116 116 Ja &8 %A1 333 413 603 842 1139
R At 1265 4521 5169 6783 8352  EBITDA 475 682 907 1280 1753
JHMFRAE 4 3 3 3 2 EPS(m) 0.53 0.66 0.96 1.35 1.82
%N 447 447 447 447 447
AN 1809 1809 1809 1809 1809 2020A  2021A  2022E  2023E
RS & 1037 1302 1765 2438 3289
12 BB S RERE 3323 3653 4203 4965 6034 & LA (%) 48.3 85.8 45.3 37.8 36.2
R AR I AR AR S 4592 8178 9375 11751 14388 Bk A1iHE(%) 61.0 205 49.1 39.3 35.0

V38T E)AF T 61.1 24.2 459 39.6 35.3

FAES

24 £(%) 329 24.1 22.5 22.6 22.8

% H) £ (%) 20.4 13.7 13.7 13.9 138
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 10.0 11.3 14.3 16.9 18.9
BEEHALR 484 378 1142 748 1793  ROIC(%) 9.2 8.0 9.0 10.6 11.8
A 333 413 603 841 1138 MRk H
718 4K 102 124 185 281 397 WE R E%) 275 55.3 55.1 57.7 58.0
w435 A 20 22 9 -14 18 AR & (%) -15.6 11.4 14.9 33.6 32.7
S TP -9 -13 -7 -8 -9 ARFE 2.0 17 15 1.3 1.2
TETEEHN 17 -206 356 -348 254 RFLE 1.6 13 1.1 0.9 0.8
Atz T LR 21 38 -3 -3 -4 FiEfkh
BT EFHALRA -1288 -1191 -1291 -1724 2012 EEFRHEFE 0.5 0.5 0.5 0.6 0.6
WAL 542 1446 1207 1303 1674  RMIKZKEHE 5.4 4.3 4.9 49 47
kB AE -760 240 2 -9 19 BARKEE 1.7 17 1.7 1.7 17
H AR F AR -1506 495 -86 -430 357 HEAAE ()
EFKEHASR 1135 1928 174 462 610 AR E (R ATHEE) 0.53 0.66 0.96 1.35 1.82
48 IHE 100 635 -457 93 90  AREEAEARANER 0.77 0.60 1.82 1.19 2.87
KA -394 1670 221 252 356 AMAH T (RATREE) 531 5.73 6.61 7.82 9.53
38 T3 46 0 0 0 0 REkE
FANARIE Do 1424 0 0 0 0 PE 76.2 61.4 42.1 30.1 22.3
HRE T4 -41 -377 410 116 165 P/B 76 71 6.1 5.2 43
R H iR 320 1103 24 515 392  EV/EBITDA 35.5 26.4 20.2 15.0 11.2
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KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBUAKEARERALAEZEP . ARERRKZLTTRIERE PO, BTHEM, RATRIELAEF 4 RS
F AL, B AGFIEFTRIERE P, 7 AR EFME.

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A AREBENMG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AARE T REIR A L0 M sh 69 3 uk RAB R4 3%, 3T 7T A6 30 R GG T IRIE A ) sk AN 6 b bk AR R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P % BT K2 YK g 1 25 0 3% B R .
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