iR RIS

\ A (601778 CH)

ARENER, BARIBR

o

O e RIS

.' .' HUATAI SECURITIES

FR
&

E R
2022 11 A 02 B | #H A

3Q22 \FE4 IR Hb+30%, FHETFLERKERFHEE

AR 1-3Q22 A B AL 25.1 12 L. Bl H-11%, V384 4] 2.98 2. F)
F-7%, F23E)5 2.49 10T, Fl+4%; 3Q22 I E K 9.9 12T, Fr-1%,
3844 1.98 1T, BH+17%, f=dFE 1.76 10T, R +30%. £ 55 b
FRILIE R R TR E T 1) AR EIIE KT EIEK, 2) ARIERF A,
3) BALIR & 1Kk, H B AIFRM, Tt 22-24 F)a %44 4.0/6.1/8.0 1
o /8] 23-24 F V2544 CAGR (41%) & T T3 ME (32%), A% 23
SF T35 18 25XPE, % T 8) 23 5 30xPE, B4R 6.3 T ¥E&FiPFH.,

AREMNERFHEEHEK

HRE 9 AANGBHAKRESEEMA 3.33GW (£ F /5 H X &
2.37/0.96GW), Rl H# M 445MW (£ & X /5 H X & 314/131MW),
EhEE EARFHAN KL EHK, N5 3Q22 A E R +19% (&£ + X/
S X A+18%/+22%), WEERA AR Y, B LKL BLHKESE, KM
it 8] 4Q22 . R IR T e A9 AE RN B A B EFRETH”, &

B PR (£R):

B AR (AR, ) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

BEA
SAC No. S0570121040031
SFC No. BTC420

AN
SAC No. S0570121120004

IHE

wangweijia@htsc.com
+(86) 21 2897 2079

ik
huangbo@htsc.com
+(86) 755 8249 3570

FHEH
liyalin018092@htsc.com
+(86) 21 2897 2228

e
huzhi019072@htsc.com
+(86) 21 2897 2228

£ RIEHK 2023 FEHRKEL

F BRI K 5 ?13

MR 8] 2022 F R FEMAL A 2 LA,

HEEHFR, BAERKL B

N3] 3Q22 Al gk B F B rb % 2pct, 3 4K E % AR R b L4pet, &2
NEV P R RR ST e K E R R R s 3.6pct, & &) = A e
ERRALHASERANEM; WHEAERLEF, A58 3Q22 %5

HEFRUESF 20234 RERE T 22 /?
% st 2022%11A28-11848 | N %’J a %

12 MBALAR & B AL E 0.36 12T, A 238 ZAE K P, EAKE
HARf (AR F) 6.30
%3 B AR A i KEM (ART HE1LA 2 18) 4.76
23 4T {f 25xPE (Wind —3(HM), A 23-24 a44) CAGR TR ORIET 20595
- _ — 2 AN .
541%) %TW&@ME (32%), 4T/, 8 23 § 30xPE, Hiwi 6.3 To 52 AT (AR F) 4.46-9.87
FEINE K AR A, BVPS (AR ) 4.30
Re37R: KK BT R TS okl AR A ENTRATI; FARELR .  BHALE
A A
ARB) < st %300 (%)
10 11
9 6
7 1
6 (5)
4 4 : : + (10)
Nov-21 Mar-22 Jul-22 Nov-22
R &R : Wind
ZEMMBARG HE
2K 2020 2021 2022E 2023E 2024E
ZAN (ARFEF) 3,588 3,675 3,719 4,280 4,927
+-% (32.82) 2.44 1.20 15.08 15.11
V2 BN 8 4 A (ARTPE ) 475.81 361.01 403.59 607.31 803.46
+-% (34.70) (24.13) 11.79 50.48 32.30
EPS (AR T, &) 0.16 0.12 0.14 0.21 0.28
ROE (%) 4.36 3.03 3.28 4.70 5.86
PE (1%) 28.96 38.16 34.14 22.69 17.15
PB (%) 1.24 1.12 1.08 1.03 0.98
EV EBITDA (4%) 9.84 9.91 10.47 9.70 8.45
FARR: NS ANE, REF TN

BT YA R IE LRI W RIRE 4G —3 %, 18 Ao —A2 V] 7%,
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2L R R
B&1: 2017 SFZ4N 8 E BKRA LR LR B42: 2017 FZAN 8344 5F LR
(8% %) — 5 0N b () o) (7 %) — b (5) o
= — |G 1 b 1] w— |3 ]
8,000 - S ke - 140 1,000 1 2% 7] R (% - 700
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0 A : L (60) 0 A : : : : : L (100)
2017 2018 2019 2020 2021  1-3Q22 2017 2018 2019 2020 2021 1-3Q22
THARR: Aa AL, BEFL R A A, EEFE
B&3: 2017 5 Z40 8493 b M B&4: 2017 5 EAHN LM EHEH)H
" A (%) . .
( ) B RiEEHIE WEPC — BEEAE - - - - ESAE
8,000 - 60 1
7,000 - 0 |
6,000 -
40
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3,000 20 |
2,000 - i
1’000 -j l 10 - ]
0 A : : : : . 0 , : : . . ‘
2017 2018 2019 2020 2021 1H22 2017 2018 2019 2020 2021 1-3Q22
KRR Adad, EEAR TR AR Na Ak, REFX
=T Eb N 8]
B 4&5: “THA&)4EEk
8 B R R B F4  CAGR% PE-x PB-x ROE-%
A +e i 23-24E 22E 23E 24E 22E 23E 24E 22E 23E  24E
T A 601012 CH 51.56 390.9 3750 26.86 2054 1655 637  4.99 392 2428 2479  24.07
e & 5 300274 CH 133.08 1976 6532 6472 3720 27.64 1078 845 655 16.94 2314  23.86
BTy 600905 CH 5.99 22.7 2764 3619 2878 2302 346  3.10 275 974 1111  12.43
. 003035 CH 13.92 7.0 4087 3416 2500 1880 402 361 318 11.95 1471 17.28
B 603105 CH 5.70 163.1 2024 1041 1594 1340 212  1.90 169 1086 11.86 1258
FHIE 3216 3627 25.49 19.88 535 441 362 1475 1712 18.04
BAHRH 601778 CH 4.76 138 4098 3414 2269 17.15 108  1.03 098 328 470 586

Mk A F Wind —2H; 3) CAGR H)3H4 1534 2 3%
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E%6: A PE-Bands

B%k7: &AL PB-Bands
(AR ) b A 20x 30x (AE.H) shAHAHE 1.0x 1.6x
40x - == 50x | |====- 60x 2.2x - == 28X  ====- 3.4x
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THEKR: Wind, FHZF%

HA R R Wind, R

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %,
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il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 10,362 11,562 10,058 9,729 9,023  FaMA 3,588 3,675 3,719 4,280 4,927
A 2,435 4,149 2,620 2,140 2,463  FLARA 1,966 2,145 2,228 2,492 2,878
B 3,883 4,888 4,648 5,423 4,430  FLAE Ao 17.53 38.55 39.02 44.90 51.68
e B AR B 808.12  731.94  755.62  561.26  424.04 FL%A 47.46 67.17 67.97 78.23 90.05
FAAT TR 2 93.43 65.30 95.33 89.53 12326 FEHA 31450 31505  300.23 34123  382.94
A 151.53  153.09  163.30  190.63  218.05 W% Al 890.65  873.43 78331 76160  734.06
HAFEAD T~ 2,991 1,574 1,776 1,325 1,364  #ERAERK (20.43) 79.88  (37.19)  (42.80)  (44.34)
Bl Tk g 18,945 17,922 19,875 22,591 25632 AAMMEEFKE 0.00 0.00 0.00 0.00 0.00
KA 70224 71482  948.07 1,208 1,417 BEAKE 137.14 13482 13482 13482  134.82
FEisy 16,222 14,324 16,826 19,301 22,152  EkAlH 557.68  516.40  521.07  770.90 1,011
T 18243  159.22 15052  141.08 13155  FdsbKA 11.23 26.58 26.58 26.58 26.58
FAAE R T~ 1,838 2,724 1,950 1,941 1,931 Fkshi b 23.13 76.51 76.51 76.51 76.51
= 29,307 29,484 29,933 32,320 34,656  AUHEHR 54578  466.47  471.13 72097  961.52
K 8,234 5,957 5,363 6,627 8,002  Fif3AL 59.31 90.16 50.45 87.92  124.00
R irES 1,009  729.04  729.04 1,681 1,695  #A1E 486.47 37631 42069  633.04  837.51
JEAT IR 3K 3,298 2,487 1,969 2,779 2,454  VEJEEME 10.67 15.30 17.10 25.73 34.05
HAeE A Bk 3,927 2,741 2,665 2,167 3,853  JaAANE A1 47581  361.01 40359  607.31  803.46
ks A B 9,920 11,121 11,744 12,233 12,357  EBITDA 2,429 2,298 2,262 2,684 3,111
K Ik 2,700 2,322 3,233 3,997 4,381 EPS (AR, %A) 0.19 0.13 0.14 0.21 0.28
H AR R 7,220 8,800 8,511 8,236 7,976
R4 18,154 17,078 17,106 18,861 20,359 EEMEILE
PR3 %3 €1 82.68 98.26 115.36 141.09 175.14  2#HFK (%) 2020 2021 2022E 2023E 2024E
A 2,766 2,894 2,894 2,894 2,894  Ak#SH
F AN 5,547 6,125 6,125 6,125 6,125 BN (32.82) 2.44 1.20 15.08 15.11
8 AR 2,760 2,949 3,370 4,003 4,840  FAIE (32.66) (7.40) 0.90 47.95 31.20
)3 B B B R R 11,070 12,308 12,711 13,318 14,122  JaEa 844 (34.70)  (24.13) 11.79 50.48 32.30
Pk i) %P & 29,307 29,484 29,933 32,320 34,656 EKAEA (%)

ERIES 45.20 41.63 40.09 41.77 41.59
AERT R kS 13.56 10.24 11.31 14.79 17.00
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 4.36 3.03 3.28 4.70 5.86
BEEH AL 2,704 1,365 2,732 2,270 4891  ROIC 6.17 5.22 5.12 5.29 5.81
A 486.47  376.31  420.69  633.04 83751  fxfkkkAH
718 e A 1,037 993.06 1,043 1,242 1462 i~ ftrE (%) 61.95 57.92 57.15 58.36 58.75
w44 A 890.65 873.43 783.31 761.60 734.06  F AR E (%) 90.01 71.68 76.44 90.05 86.24
#FMK (137.14) (134.82) (134.82) (134.82) (134.82) A#HLE 1.26 1.94 1.88 1.47 113
FIEF L 34578  (737.50) 679.44 (167.67) 2,042  #FHLFE 1.13 1.79 1.70 1.32 1.00
HAezE N e 80.73 (5.56)  (59.50)  (64.20) (49.27)  FiEfH
BEEHRE (1,861)  (36.09) (2,861)  (3,823)  (4,368) HAEAHE 0.12 0.13 0.13 0.14 0.15
KA (2,117)  (2,464)  (2,660)  (3,600)  (4,200)  EKIKHAEFE 0.70 0.84 0.78 0.85 1.00
KA (175.18)  (12.59) (233.25) (259.74) (209.46)  JATHKIKJE A F 0.49 0.74 1.00 1.05 1.10
RS S 431.17 2,440 32.14 36.66 4159  EHBRHEHE ARF)
ERKEHAE 222.59 626.58  (1,400) 120.70  (213.83) ARk (RATHEM) 0.16 0.12 0.14 0.21 0.28
[T (1,295) (280.36) 0.00 952.35 13.61 AR EALAR(RITHEE) 0.93 0.47 0.94 0.78 1.69
K% (711.64) (378.34) 91145  763.74  384.52  HEL4FF(RAEE) 3.82 4.25 4.39 4.60 4.88
£ il LI A 59459  128.79 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 1,836  577.36 0.00 0.00 0.00  PE (%) 28.96 38.16 34.14 22.69 17.15
HA% T A (201.24) 57913  (2,312)  (1,595) (611.96)  PB (%) 1.24 1.12 1.08 1.03 0.98
LA 34 Ao 3R 1,066 1,956  (1,529) (1,433)  309.71  EV EBITDA () 9.84 9.91 10.47 9.70 8.45
TARIR: A AE RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

DHTIT 9
AN, EHE. K, BRI AREPT R ARG ER BT 5AT AT IE R R AT AMAMAAZTIL: HAE, R
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RHF DA MAR G @ RO kRIEHAH R

WRAEB AT, AdRE TG MM X T gt HER KSR, TRMGLGRAT SN BB EIRGTT. EER
AL AL TARAEALAT R 69 B R A AT VAL L, AT P AT T T 48 2 B 40 3 89483%, TR % T TR A 2 %%
o BT T 49 1 4R

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A RN S 6 T AR, IR FARTTRARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 5
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FR-EREERE

o BRIt (FH) ABRAIMERREABEALT LA L RIRE PRAMGNI]RAITAGSZEAR

o &4t At (601012 CH). fat ik (300274 CH): #HK&akdzfr (F#) AR, HF 28] fo/ R XI5
5B F A ARG B 69T H T AL 1% A L,

e AXETZMWEREL, wHEAELEEIE (FH) ARASGHET https://www.htsc.com.hk/stock_disclosure

HfFEFARLTH “(B-ZZ2BEWE.

£B

EEEARERERIIR (FB) ARNIOFELGLZELEEATWIMBTFHITAEEN» K. £HiEA (FE) A
BANSRAERIMBEL R AL B4 L EEE (FINRA) 9iMaR. TTHAEZR > AOFTRE, LAiEE (£
H) ARG (1934 FiE AR k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EARMBE, 3 AFLHR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
R HIEFRTRE . LRIEA (£H) ARNIZALELABIRLBRIERARNEWAETTF NG, BEHNELRIEAEW AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHNE

o PATIFEFHE ., HiHAARAEALH RIZAE RIRE TR B AR IERREITANGEAR . TFZ XA 27T
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
T T OAITE RER R o AT ITARIE 4 il R 09 AN An B AV RE /) IRIF B, EL360R A 2 S 44T 1 489k
No

o ZJkAEJR (600905 CH): B HFIERMMAMRMNE) ., TN RXEKENNAERRERAADZAN 12 MAAE [
ARG N 8] AL FL T ARAT IR 5 OB B 6

o #3258 (601012 CH). fak® R (300274 CH): HFIEFBRH ARG LT f/ R LK TN EEHA
AR A N 8] 3 — £ 258 BT AE AR A9 AR ik 1% R VA B,

o ERIEKRNMA RS LT NS/ REFEENF], RIRTBITEVAA FIARKILH NG E P & R EERIERGR
B ENG M IERITATLR, QERZAGR (OBITAS) LRIEAFALMFLENGIERITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TF R R THRASFA RIBE b ATIRE W
HEATIER (RAETA X)) kT, FTRARFTEEIRFZIER (REZT). B, HTHLZEFRE TR
HBaAZFR,

A B
BIRRE T OATIASIRE RN B G 6 £ 12 A A W4T Sk oo 8] AR # 7y (B s 18] 69 % & =1 41 AR s A0 & L4900
(AT AR A PR 300 54, FETFTHEANBLEY, £BTHEENFE 500 4, BT

TR

B FUHIT LA 2 HARAR L A
PRk AR EREALRE LR ESF
B T LR EZRHARIH T AR

2 8] IR

FEN: F I ARAR R A 15% A £

HH: A ARARIL E 5%~15%

BA . WA AR AR B R K B ££-15%~5%2 18]

FH: RN G T A K 15% A b

HA2iPg: CHAEIRR, BARD AN, VA FE B R RN F) R

RIPR: METRAETAFRELZCEAAN. ZFE R RIFERRBEIZFIEARAR/ R S AR AGF 5 R ANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



sz _ 1t
s A (601778 CH) S A Y., T ﬁ'-.-%%iIE%

HUATAI SECURITIES

REERRE

FH: ERIEFR A TR S AR P B A A GE R TE0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR EALBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 28 FTiEH T 4 : AOKS809

£8: £ RiEA (FEH) AN ERLZLYEE A (FINRA) &R, EALL£EFELZLR S B LG, 4
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

kS EI%3

R ELR TR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR k£ B AR 28 5 KT #4R% KE A B 18 B/
SR ZRAL: 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ F bR ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

AT ARE X 5 W5 5999 54 4 KE 10 #hRE R : 518017 FETIRAIHRE G 18 THA ) E #k 23 RS : 200120

.3%: 86 755 82493932/1£ A 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

@FdR4: ht-rd@htsc.com F R4 ht-rd@htsc.com

HREEBER (FH) ARASE

H BV LB KE P 99 5 P3P0 58 4 5808-12 £
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

fREH (EB) HEAE

£ B @b kai T % 10 5 41 % (424 10001)
w,35: +212-763-8160/4% A : +917-725-9702

@, F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe Al J2 B AD 1 TR 8]
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h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 7



