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® Q3 LHFILHEK, HMBRENAZRHERKE., £H “EN” HL
NEEAHRZFR, 2022 FWHEZFREFEABASFE 326 101, FE+12.70%;
FeEBaFEEF 319104, RK+9.15%. 25 F kA, 2022 F Q3 EREHS
)i 9.3 e, F+13.3%; $=dEB )3 &4 A 9.0 1L, 3RE+16.8%. 44
ZEW], KMTREHAFN, it 2022-2024 )2 5% )34 47.9/49.6/51.3 (FT/A
51.1/54.1/55.9) 1z.7t, F)H+34.6%/3.5%/3.4%; EPS % 2.49/2.58/2.67 &, 3t %
AR PE 4 5.0/4.8/4.7 1%, 3 ettss 2 LAt 2w ey nh b, IS #7 6
kg, EAABEABHERE, AHHAERE) . BH “ENT PR

® Niad B AKX ERM, WEELGAFHLE

o EHER KA E Sl &, KIE N5 NCEI 4540444, 2022Q3 NCEI 454
{84 770.4, 3Fb+0.1%. 2022Q3 i@ iL#EKE Q3600 %K ¥ H % 308 L/wk, 3t
-0.6%; kKirA & A00 45394 18393 ik, 3 1b-10.8%; W F X A fL4239M A
2930 7Tlek, FRib-13%. BRRET: HELSE: MELLHTHHIAALE, Q4
WRZHERZREEE, B FRRE R, %ond K8 m, ENEEdmL
FHAk, 10 A Ak NCEI 48839184 774, F+0.5%, w93 BRI 4 K50k
= MFI. wMRsE LS B THE LR LLMX, A =T KRA H %,
R FH. RXBRBRA DAk Ex, wiEied KEAKEMS, 10 A kK
A & A00 453454 18522 ik, A% T Q3 1%k B 5% 0.7%.
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ARAE 9-10 AN, AWM T ZIZOAFERA B (AXIEH 813.1IMW): E
A ERIELHERRETHLE AMW (—H) SR XL FET L, ERsik
WA 8] KW ROE M RGEAR BT A H Ah#T AR TR R B T B 300MW XL, 37 B
NEFRFTEZILER 3IMW 2H X AR A CAE, BRFMEEHERN)FSE
500MW R 7/ XK &5 B . MRE B AT, 38 EA % 1.55GW #HakRLaTH R, 7
HOFEHEZND LS 2356W, FHEGAXAED 414GW, 4tk
8.04GW., ARIB/NE) I E, M2 & 4L 20 7 e B ftF AR, FED %R
Rhuik B HE4E, 2023 FAHARBEEAZLE PR, i, NaERTERA
FEMRTEMRRL B4Rt (IMW) TEF B, Mt 2022 F&%
o NI HENMMBEMNLKELBERZER, HA FQHH, FhhmHEais
AHCAZERAABRRYE, ALREP R RSGEL2OBEF T,

O MG : L3 KAk s A48 T SkAR TN ; 31 AL IR ALLBA ] R R FAHA o

N B 45 B R ATIEY -2022.5.16 W %48 & Ao A B AR AR
AR 2020A 2021A 2022E 2023E 2024E
RS ONEVED) 20,074 24,649 28,673 29,274 29,882
YOY (%) 4.8 22.8 16.3 2.1 2.1
V244 A8 (8 7 L) 2,071 3,560 4,793 4,959 5,129
YOY (%) -16.0 71.9 34.6 3.5 3.4
EAE (%) 31.2 34.0 35.8 36.2 36.5
%A E (%) 10.3 144 16.7 16.9 17.2
ROE(%) 12.5 20.3 221 18.6 16.1
EPS(## /1) 1.08 1.85 2.49 2.58 2.67
P/E(12) 11.6 6.7 5.0 4.8 4.7
P/B(1%) 1.4 1.2 1.0 0.8 0.7
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
RAF 6,509 8,046 12,516 18558 27,861 B aKA 20,074 24,649 28,673 29274 29,882
Na 1,052 1,608 4385 12,167 19,584  FlR Ak 13,812 16,262 18,397 18,681 18,966
R &Y YR &) 2,137 2,854 4,347 2,636 4401 B LA R A 1,360 1,481 1,720 1,756 1,793
B RN R & 447 403 647 427 658 FLHA 64 56 65 67 68
AT IR 403 645 588 685 604 EFEFA 514 612 712 727 742
oy 1,270 1,467 1,586 1,605 1595 AR %M 11 12 14 15 15
AR 1,200 1,069 963 1,038 1,018 W& %A 445 394 390 394 398
ERFH T~ 27,960 29,587 30,193 29,468 28,740 K EMAAFI %k -263 -145 -145 -145 -145
KA 535 622 625 628 645  HAE 6 6 -0 -0 -0
B % 5~ 22,109 22,681 24,224 24063 23,680 AAMATAHIKE 0 0 -0 -0 -0
PR 2,043 2,185 2,119 2,053 1987  BEAKE 79 93 -0 -0 -0
H AR R T 3,273 4,099 3,225 2,723 2427 FEAEKE -0 -0 -0 -0 -0
gl 3 34,469 37,633 42,709 48,026 56,601  FLAHE 3,334 5,746 7,518 7,779 8,045
A G A 7,783 8,026 8,144 6,658 8,385  FiAsPIA 46 14 -0 -0 -0
48 I 3,700 2,426 2,426 2,426 2,426 B Eh 82 139 -0 -0 -0
R A AR RO AT IR 2,157 1,812 2,948 1,909 2,961  AHEHR 3,298 5,621 7,518 7,779 8,045
HAbF ) R 1,925 3,789 2,771 2,323 2,999  FTiFAL 726 852 1,128 1,167 1,207
ERS Rk 6,112 6,118 5,646 5,836 5846  ##1iH 2,572 4,770 6,391 6,612 6,838
KA 5,379 5,106 5,378 5,546 5543  VHMEEMA 502 1,210 1,598 1,653 1,710
e R AR 733 1,011 267 291 303 JaA& 8 SRS 2,071 3,560 4,793 4,959 5,129
R At 13,894 14,144 13,790 12,494 14,231  EBITDA 5,911 8,192 9,738 10,078 10,302
JHMFRAE 2,984 3,099 4,697 6,350 8,060  EPS(%.) 1.08 1.85 2.49 2.58 2.67
%N 1,922 1,922 1,922 1,922 1,922
AN 2,719 2,713 2,713 2,713 2,713 2020A  2021A  2022E  2023E  2024E
[ &1 12,953 15745 19,898 24,196 28,641
12 BB S RERE 17,591 20,390 24,222 29,181 34,310 I A(%) 48 22.8 16.3 21 21
0 A Ao IR AR AL 34,469 37,633 42,709 48,026 56,601 T LA)iH(%) 24 72.4 30.8 35 34
V38 TN -8)4F (%) -16.0 71.9 34.6 35 34
FAES
24 % (%) 31.2 34.0 35.8 36.2 36.5
% H) £ (%) 10.3 14.4 16.7 16.9 17.2
NEAEER(TH L) 2022E  2023E ROE(%) 12.5 20.3 22.1 18.6 16.1
BEEHALR 6,298 6,333 8,553 9,437 9,411  ROIC(%) 10.8 16.6 19.9 17.4 155
A 2,572 4,770 6,391 6,612 6,838  fxfREeS
B FEAY 2,094 2,159 2,055 2,262 2,409  FE RE%) 40.3 37.6 32.3 26.0 25.1
w435 A 445 394 390 394 398 % R & (%) 437 375 14.7 9.1 -25.0
S TP -79 -93 -0 -0 -0 AHrE 0.8 1.0 15 2.8 33
TETEEHN 597 -1,146 -270 169 234 RFLE 05 0.6 1.2 2.3 29
Atz T LR 668 249 -12 -0 -0 FE#kH
BT EFHALRA -2,604 -3,267 -2,661 -1,537 -1,681 B RAHEE 0.6 0.7 0.7 0.6 0.6
WAL 2,853 3,337 843 22331 22,331 MR A S E 6.7 9.9 8.0 8.4 85
EeEidy 20 -0 -3 -10 17 mATREH A HE 6.6 8.2 7.7 7.7 7.8
H AT AR 269 69 -1,821 20,783 20,633  HFEAAE ()
EFEHASR -3,961 -2,504 -3,115 -118 313 HNRIKE (R ATRER) 1.08 1.85 2.49 2.58 2.67
48 IHE -2,194 -1,274 -0 -0 -0 EREENARGATED 3.28 3.30 4.45 491 4.90
KA 775 272 272 167 3 B RAHED) 9.15 10.61 12.61 15.19 17.86
38 T3 -0 -0 -0 -0 -0 REkE
FANARIE Do 177 -6 -0 -0 -0 PIE 11.6 6.7 5.0 48 47
HRE T4 -2,719 -951 -3,388 -285 310 P/B 14 1.2 1.0 038 0.7
A4 Y A i -267 562 2,777 7,782 7417  EVI/EBITDA 6.1 4.4 3.4 2.7 21
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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
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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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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