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FA R R Wind Far, o HRE R AT
H A HIE (2022.10.28)

&N (/R 266. 47
52 A& (L/fL) 382. 33
52 A&k (L/R%) 214.00
B (A 7 L) 28423. 48
AABTFE(E 7 ) 28423. 48
B (B 7R 106. 67
AR% (B 77 R%) 106. 67
i
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SAC Ait% 5 : $1340522090006
Email: wangdating@cnpsec. com

IERT R FF AT L S R E

&% EF (688120. SH)

Q3 L4 7%,

AARARFAE

o FHH®

INEEAR 2022 FEFMR: DAEFZ B 11.33 104, Rl
K 108.40%; V24404 3. 43104, FlHIBK 131.41%; Fedb)z a4
AE 2,66 1o, Bbigk 238.60% 2) HF=FEFITI 4.16 12
T, BIHIEK 66.32%; VaE4AE 1.57 o, Bk 102. 47%;
FedE Va4 A8 1. 22 e, RBHIEK 177.92%,
o FH&IF

FlchkRE K, BARARATAR, N3] 03 FABI 4.16 1L
T, BIHLEK 66.32%, T EHFEZTAS] CMP X &L%H. XEH#MS
BARIRS LS. b BAFAELSHFERRBIEK, Q3 £A/F 48.10%,

Bl re4RH, IR, Aa&%%m&ﬁ,%miﬁi%i 03 4K
EHRME, FEETRNE, WEHETRESHNAH 493%. 5.03%, -

1.27%, Bl AT % 2.92pct.
1.53pct. 3. 74pct. 0.02pct.

BHEmKAFREEN, #EHBSHRKAH. 2admATABH
Rbg g 24 R A )87, HF8he KA RIZN, 2022 a7 =F FAT K&
AH 1.42 {7, FiEie 89.33%; H=FFHAHEANAH 0.58 1¢
T, BIHIEAh 74, 62%. 8B A BIK . A RBAARF S
Ak ARMEIERAELAN ., KEBH;ATAIT IR S F R X4
B HAK, RETHARFRE, HREAA. HERFLE. XEHEMS
HRIRFFHR, B, £R2ZT4A4®EE O, BE, Fk. W=
S H AR Fin E AR AR R

TERKBERA, EFITELF. NIEBFERFRITEH.

HEMR, R ER, KEGMH., LERBFTEITEWRN, BR
FHETHEES, MEERFLIRHFEF, R ETHEAE, ¥k
FiT¥®. REF=ZFF, NAAT 22.54 12, b 2021 FK¥E
7.79 1L, HiE8EFHE BT ESE,
® HFHEM

it 8] 2022-2024 4 EPS A1 A 4.01, 6.07, 7.91 &, 35
PE Al 6615, 4415, 3445, AREE, 4T “H57 4.
o MAERT

THR AT LRI, B A SREERATA, R 5 EHEME,

1.60pct. 1.41pct, 3RbHH T

WA AL, A

4ol 3R E L 25 8 T A
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B A )
F[E\FE 2021A 2022E 2023E 2024E
AN (FF L) 804. 88 1, 632.00 2, 620. 00 3,435.00
3K E (%) 108. 58% 102. 76% 60. 54% 31.11%
EBITDA (&% ) 223. 45 504.53 745. 27 960. 70
13 & BN &) & A)E (A7 ) 198. 28 428. 20 647. 65 843. 54
3K E (%) 102. 76% 115. 96% 51.25% 30. 25%
EPS (7L/ %) 1.86 4.01 6.07 7.91
&% (P/E) 143. 35 66.38 43.89 33.70
1% % (P/B) 25.73 11. 49 10. 33 8.99
EV/EBITDA -1.44 46.36 29. 41 21.77

FABEEE: Wind, P ERIEF 5T
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Mk (7 L)
GREES 2021A 2022E 2023E 2024E EX JuE St 2 2021A 2022E 2023E 2024E
1T ON 804.88 1,632.00 2,620.00 3,435.00 AKk#h
Bk ik A 444.86  861.00 1,381.00 1,797.00 kA 108.58%  102.76%  60.54% 31.11%
H 4 B e 1.82 3.75 6.03 7.90 2k A5 108.95%  125.35%  51.25% 30. 25%
HER R 66.91 94. 66 131. 00 164. 88 12 & T A ) A 102.76%  115.96%  51.25% 30. 25%
i g 67.25 97.92 157. 20 206.10 FAR A
i & 114. 07 212.16 340. 60 446. 55 ERAES 44.73% 47. 24% 47.29% 47. 69%
W 455 A -1.79 0.00 0.00 0.00 EEIES 24. 63% 26. 24% 24.72% 24.56%
= BALB K -3.97 0.00 0. 00 0. 00 ROE 24.53% 9. 06% 12. 05% 13.57%
I 204. 31 460.43  696.40  907.03 ROIC 17.82% 8. 37% 11. 28% 12. 83%
=R PN 0. 11 0.00 0.00 0.00 iR R
ERIE - 8. 61 0.00 0.00 0.00 W AR E 73.31% 42.71% 48. 75% 50. 15%
#1718 ¥ 50 195. 82 460. 43 696. 40 907. 03 RN E 1.51 2.62 2.19 2.10
P 134 -2.46 32.23 48.75 63. 49 FIiER S
%F1i8 198. 28 428.20 647. 65 843. 54 MK 2 B A 6.62 6. 67 6. 67 7.20
Va2 4 )i 198. 28 428.20 647. 65 843. 54 HRAEE 0. 81 1.05 1.37 1.30
HRok# () 1.86 4.01 6.07 7.91 B R R 0.36 0.29 0.28 0.30
HRAAFE (L)
BRI 1.86 4.01 6.07 7.91
E I o 7.58 44. 31 50. 38 58.29
xR EE 2021A 2022 2023E 2024E A7 S
e 616.98 5,327.90 6,801.36 7,804.57 PE 143.35 66.38 43.89 33.70
R 5 A ERIT 200. 54 200. 54 200. 54 200.54 PB 35.17 6.01 5.29 4.57
JoRLE XY YR L 97.31 392. 29 533. 44 603. 92
AT 37.80 7317 117.36  152.71
Vo 1,475.50 1,633.66 2,202.45 3,078.74
AT AT 2,460.42 7,684.50 9,926.52 11,925.38  Eikouiie &3 2021A 2022E 2023E 2024E
R 432.18  430.22 423.26 411.31  AA)H 198. 28 428.20 647. 65 843. 54
AEEIAE 0.00 0. 00 0. 00 0.00 A8 A4k 29.14 52.26 57.26 62.26
E R 84.01 83.91 83.81 83.71 TIEFARLH 168. 42 790. 75 818.75 147. 62
ek a3k At 567.69 565. 63 558. 57 546.52 Ak -6.03 -8.16 -8.38 -8.59
=T 3,028.11 8,250.13 10,485.10 12,471.89 LB EEHAELABH 389.81  1,263.05 1,515.27 1,044.83
43 345 3K 0.00 0. 00 0. 00 0.00 FAFX -174.32  -50.20 -50. 20 -50. 20
E‘;ﬁ%é&&ﬁﬁ 664.56 1,128.95 1,667.23 1,971.24 #tb -101. 59 8.16 8.38 8.59
SRR b 968.91 1,808.44 2,857.47 3,696.72 BFAEHALAEH -275.91 -42.04 -41.82 -41. 61
R R ARAT 1,633.47 2,937.39 4,524.70 5,667.96  JEAARIT 0.00 3, 489. 91 0.00 0.00
b 586.43  586.43  586.43 586.43 i 4arft 163. 38 0. 00 0.00 0.00
AR R AA 586. 43 586. 43 586. 43 586.43  Htb -7.03 0.00 0.00 0.00
A kAt 2,219.89 3,523.81 5,111.13 6,254.39 HHXKEHNNELRSH 156.35  3,489.91 0.00 0.00
REA 80. 00 106. 67 106. 67 106.67 AERASFHMHER 270.21  4,710.91 1,473.46 1,003.22
FANRL 423.31 3,886.55 3,886.55 3,886.55
A BLALH 273.88 637.85 1,188.35 1,905.36
B HA S 0.00 0.00 0.00 0. 00
e 31.02 95.25 192. 40 318.93
P R AT 808.21 4,726.32 5,373.97 6,217.51

R AFTEH 3,028.11 8,250.13 10,485.10 12,471.89

BHAR: A AE, LRI AT

AL E LR R F B ’
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S e AR AR A ) 0 O A5 #k e A 20% 4 |
GEE RN RN UMb | gy | ERA | AR A R E AR KA & 1045 20427
gf%ﬁ%%igﬁﬁﬁgg N T FAAA AR 3 F) 1 A A% k8 £ -10% 5 10%2 7]
LG H, THAE N é!;»;/glg;g/i} =) i FUHAAN R AR 3 ) A Ak A 45 HAK 08 - 10% A T
Eﬁggﬁgfﬂﬁﬁ%%ﬁ BT AT | FOMAT AR R AR AR R e 10%4 1
TR RAGRAY LI Frakipsg | FRAAAT A AR S 7] 1 A 0 A8 B g 2 -10% 5 10%Z 1]
R Al Seh ek BT AT | BN AR R R HCK B A1 0% AT
S AT ARt RS % BT 4 fita w02 4 Sk 2 10% 04
ed s TR s [ERBRE | AT AR Rk R f 555 105
SRl 00 AL RIS | i oy T 5 AR 3 B e 6 Sk b 5% 55 5% 1]

=] 38 FRHA =T 45 it A0 2 ) A0 2L A SOk R 2 —5% AT

ATV R

EERREGOMIT (—ARDA) RiZAMM., AAVUBRM ZHELEZAGHIFNREEGIEELFETLZ,

AREARMGREH R AKMRATEG B AT AT E L&, @R A FFE LR, KB, FA,
2R, REZRIRL AN A TR AR ABAEFRRTA EF s, Aena, AT ZFEN, HEE
PEAZIX T T B FaRion, H B R

N Wk

PRIE R A RITAE A 8] (AT R AR “PERIER”) B &% EIE QSR 6T RIE R I F 9 L 589 T A .

ARER EHRRBT AT A RE BAVRATEGTH, HMNAKEFRIELLE LG EAEATEL. REA
BAREESE, REFOEERITREN LRI T IER K E G ENRH, FEERRIT EERAREGAE
3 B AR R ARIALAT AL . & P B AR IR B k2 P T RARAR B AR 0k R

FEIER TR E L CEAMETBE LR —RARA RRL LGRS RETRTH. &L AR BRI AR
TREARE S BaRE, THEHZXELRTES.

PRI A R E BT B R ERALM T AR AR IRE P AR B 69 8) BT R AT 09 IE Sk T BT R By, AL VT AR X sk 8] 4R A
BE TR RBERTH/AIT. UERFRFH LM a s FHER S5

GEABRHERAEESHFTEAE) T2017 57 A1 BREXFE#K, KRS PHIEALZPF PO LBFTEE
B, ZRAEPIIEAZ P POELETH, AEFNBLTNE, FBOHEL, TTHRAE R RAIRE P OIETEE, K
NE A B IEILANLE], HiERFEARSPOAERAEL RN ELITH,

RIRE MBI FERIERITA, KB @IFET, T RDATTEGES RIRE VAT KBT8KR. F5. 5
®, BH. A, RN ABRERITEA. LHFEIEIRERGITH, TFANFELELE R PIIEAT LB S
BAEATIE R . B P ORERIIAE G A R A, SEAE LA PORIEFRFCHT, BRF AREHITAERE 3]
IR IR

o B8 GE R AT TR @ B B A R AR A

AL E LR R F B ‘
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FERIE R A [RorAEN 5], 2002 F 9 AP EEABEBERERAMER L, EMT A0 6 CTART. Pl
PEFR AP B REE B (R 8) 5T 4 LAY IE R R A akT N 8],

FPUIEA TR QIEIERB L, IEARTRE., IEABRTASHE, BTak, RHELERTS., ILAT
FERE, EFARBERE. IER QB REIELAR Y. IEFRTENA XM FMFES. PORIER B AT 2 AT,
Mg, RIL AR, TR, Wl e, b, #d. AR LT, AR BAIT. AL A, TN #is.
FE . LS S LA,

FERE A R RARAC T BB E A RN SRR S, BEREET, BRATEERS, AR KRRELT
{28 WALRYIE R, BRTRS, HHEP FAMEE K, PUEEAE A RAE AR, 25 F, BRAHE, R
I8 %WOkHLL,

4R

[ Eh¥ 23702

Ne Y ERIEEAME, FRIEAZLZLS. LHNEOLFE: ERGRELE; REIERGTAS L, Haik
B GERRBEE . KR, KRBT P

NEABRTHRENG., AL, ©it. LHER., FAFSMHEdE. NFREREIH L2 EIE
Lok,

NI LBEITEP XS REFZTEE. BAAEERITAH: TENBEMERT. TEIHRT. FERLRST,
FERAT. FEEIRRAT. BT RAERT. SRR, BERT. LTRIT. RELHRIT,
BirAAT LS

NEGFBIER AN, FRIEFAAT LS. A AAKEFRESFENT S, AN LT RIERK P E
FREFNFTFRATRT HIEBE R ATHREAMIEAG AT LS, AT LFAROLERE LR T AR ZILE LK
o

W E R R S

B BE A PE T RIERR T F LS. AIERRTHRE P ARBIERBLFT A XME L&, A7, AR
o

WOEABTEAAHELS: NI PHILEAMAETRIEABRTALHELS, REXELS AL S, Hi2
AemHery., BeFks.

BiERFZEELS: N B FEIEEAMNEFRIELAT ZEELS.

WOERREERE LS NE) G P B S ARk T EIEFRAKESRE LS,

W SRR e S N 5] 2 B E AR TR W SRR kS

i 4l R E 2B 9 T A °



