IEAFRBE | AREERSE
2022 411 A 04 &

B /7 B4 (605286.SH )

LM RLENRKRE, TE—ROGBRRAAEAH

o8] R MAHEAF KAk, ISR /AT LR S AR IR AR K. A5 IR
HrapAT 245, TE2NTAHIMR UL B L . A b,
EB ORI A RO E B F KK, Bty
ST, ANE) B P RET deilA, BeGHTE N R g BN . 2021
HE) G A ZILE LI 22.96 1070, 5 L EH K 31.24%, 415 £
#F &, LSBT RT AN FRT BAFNINEAFT Z4HM, N8 K
7 RAREM 2016 34 FrEE 2021 449 26.26%. 2021 45/, 3) M) & B
B, WNARR TR W SEATIR, VABLAR A NG 9K R AT R, R B
Az s H N EEAT AR B, 2022-2024 S5 b 4k F# 45 B A% A 4 ) E & T
0.8/1.5/2.5 1270, Bt R3] 3t K B 5k Kk kR BRI,

LHATLE KPR, RHFmET R RNLN. LREEBTHERS 50
FE ARG KRB, A R ERAACN T JE B, e 5 d R 4R BOR
Yot B AT BN 6 ), BN ST LA TR AT
MNEA, REASBAHRA ZELAR RMBIK, KA AT L8 ) K2
EHRA DGR, AL FS LE, RESHEAESHH 15
F, BATERFHANA ST HHRSEL. Hob, F RIS E A wApI
Kok, BHIEEF Fodo K, Frb) LA — A B, A0 LRI 60 T E P
KR & A Rt —F At

T HRAL, FAIRBERBARARLEAR. LR+ RELEMNEHFSE L
THZT, aAEATH BIGER B AP AARACREERGFT X, THE
AT . ER S F X b, BACFMEEERAR T, A 20k R ka7
KR ey, it 2026 FF B w3 fik b T 3 AAEA £ A2 600 12T, ME Ak
WA EA, MR AGERIE T BT AL T st s, 2 ER AR R ke
(4t MERAHREZFAKIIARL BAEG 42, B HEAAERTT
FoFAK, B AT Fond) R BB RHAMH AR, A £F 4 PCS. BMS. EMS
ASH AR, HERA e “RB AL AR EAR” g KR It KAk A8 & etk
RAE, B ARGy R, EERBTHRFAL, REREFAEARKYE, A
B ff R b A B kAR E, EATLABA ML,

FFED KA 2022-2024 53] I E X 36.01/74.59/105.64 1270,

I )a44)8 2.25/3.98/6.19 1274, 15 PE 3 41.6/23.6/15.1x, 4k E
Z, &F “EN A,

R B4 LK. EIZFTAT. B ERBETE. T o048
M R £ X

7k * Rk
R IFR ESN
11 A 2 Bk&M(T) 52.65
BWAL(E F ) 9,371.70
BA(E T IR) 178.00
b g A (%) 26.97
30 B B¥RE(E FK) 3.89

B B

— 5] F) B
73%
55%
37%
18%
0%
-18%
-37%

-55% —+ T T T

2021-11 2022-03 2022-06 2022-10

P R300

E

2 RK—B

PAIEF %5 S0680522070009
¥R48: zhangyiming@gszq.com
HReh® kg

PAIEFH %5 S0680121120007
HRAH: ouyangrui3@gszq.com

W 44847 2020A 2021A 2022E 2023E 2024E
FABN (FHA) 1,749 2,296 3,601 7,459 10,564
¥k % yoy (%) 15.7 31.2 56.9 107.1 41.6
JaEE A (BAL) 147 151 225 398 619
¥k E yoy (%) 28.5 2.5 49.4 76.6 55.8
EPS %4 (/ML) 0.83 0.85 1.26 2.23 3.48
BHFREE (%) 19.5 10.2 15.8 25.5 28.5
P/E (1%) 63.8 62.2 41.6 23.6 15.1
P/B (4%) 12.4 6.4 5.6 4.6 3.5

FAF R Wind, [BBEERGZFF Z: B 2022 F 11 F 2 HK#H

A RAR

AT AR IRER TP ]
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GUOSHENG SECURITIES

T} %7 & o £ BT 516 F
K= ffkR (a7 1) FlEE (FHA)
SHEE 2020A 2021A 2022E 2023E 2024E SUFE 2020A 2021A 2022E 2023E 2024E
RAF~ 772 1465 2733 5783 6688 21T 9N 1749 2296 3601 7459 10564
s 127 283 963 1995 2826 Bl A 1450 1966 3031 6207 8746
LR B IIRK 401 597 933 2272 2242 B WAL A B An 8 9 13 28 39
B SlNTA &S 2 6 6 18 15 =R 95 11 13 27 60 70
AT Ik 35 61 90 222 219 FrE R A 56 60 90 183 243
Vo 201 268 489 1025 1134 K e A 48 70 108 224 296
H A F 6 252 252 252 252 4% A 6 3 25 102 161
ERHE® 370 534 701 1204 1541 F = BAEB R 0 0 -1 -1 -2
KR 0 0 0 0 0 H ek s 5 10 7
B & f 228 297 454 929 1248 IR R S 0 0 1
R HF = 89 86 89 92 9 AW 1 1 6 20
EROR ¥k v 53 151 158 183 197 FER B NA -1 0 0 0 0
%t 1141 1999 3433 6987 8229 Bk A58 172 177 315 672 1039
Ash Rk 384 521 1692 4683 5042 ERITININ 1 1 1 1 1
42 HIER 114 202 1162 3615 3913 FAshx 1 5 2 2 2
LAY 2R FIATRE 211 251 461 997 1057 LIRERE 173 173 314 671 1038
H RS Rk 59 68 69 71 72 B AFHL, 26 22 41 87 134
kRS K 4 4 4 4 4 HA)E 147 151 274 585 904
KAER 0 0 0 0 0 P E 0 0 49 187 285
H bR A R 4 4 4 4 4 V3 B8] 1318 147 151 225 398 619
fifkait 388 525 1695 4686 5046 EBITDA 205 211 377 847 1317
b EE R AR 0 0 49 236 521 EPS (L) 0.83 0.85 1.26 2.23 3.48
L& 126 168 178 178 178
FANAR 201 752 752 752 752 EEMHHE
B AR 426 555 815 1365 2205 Y4 2020A 2021A 2022E 2023E 2024E
V3 BB G R AEARE 753 1474 1689 2065 2662 BRKET
R R AARS 1141 1999 3433 6987 8229 2 A (%) 15.7 31.2 56.9 107.1 416
2 A1 (%) 30.5 3.2 77.6 1133 54.7
)28 T35 %A1(%) 285 2.5 49.4 76.6 55.8
FAEE S
2H)%(%) 17.1 14.4 15.8 16.8 17.2
AEAEFAR (BFL) A (%) 8.4 6.6 6.3 5.3 5.9
L 2020A 2021A  2022E  2023E  2024E ROE(%) 19.5 10.2 15.8 25.5 28.5
BELHAER 128 -135 -38 -725 1154 ROIC(%) 17.2 9.2 10.3 11.8 15.8
HFiE 147 151 274 585 904 e ]
I8 R 29 34 40 76 123 F 7= Rt E (%) 34.0 26.3 49.4 67.1 61.3
W43 6 3 25 102 161 % AR (%) -1.2 -5.1 11.7 70.9 34.4
FFME -1 -5 -1 -6 -20 RB e E 2.0 2.8 1.6 1.2 1.3
TEFELD) -57 -331 -375 -1480  -13 R E 1.4 2.1 1.2 1.0 1.0
HAZTINER 4 13 0 -1 -1 FiE N
BEREHAER -2 -360 -205 -572 -439 EF AR 1.6 1.5 1.3 1.4 1.4
FAR K 46 66 167 503 337 R R 4 4.8 4.6 4.7 4.7 4.7
KB H 0 0 0 0 0 JLAT IR K ) 4% 5 7.7 8.5 8.5 8.5 8.5
AR IAR 44 -294 -39 -69 -102 HBAHE (L)
EREHRAER -92 650 -36 -124 -183 F EOMCEA (AT TR 0.83 0.85 1.26 2.23 3.48
£ -85 89 0 0 0 HFMBENEF(RAME) 0.72 -0.76  -0.21  -407 6.48
KA 0 0 0 0 0 FEIR A (RATIRE) 4.23 8.28 9.43 11.54  14.90
S8 MR 3G e 0 42 10 0 0 fEfE R
F AT o 0 550 0 0 0 P/E 63.8 62.2 41.6 23.6 15.1
A E IR -6 -31 -46 -124 -183 P/B 12.4 6.4 5.6 4.6 3.5
R A3 iR 34 156 -279 -1421 532 EV/EBITDA 45.8 43.2 25.0 13.0 8.2

HAFER: Wind, B BERFLE 2 KON 2022 11 A 2 A K&

P.2 1T 40 ] KIR-E A T Z
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M %A %

e R O 5
1.1 28] R ALK, DIABEAEATIEIE TR AR AL creeireeiei et sr e s e e sre e s b e sae e s b e e sbeesabe e sanesareesrneenns 5
IR =¥ S I e e o = SOOI 7
IR A L VD @ b b A AT E i1 N 9

Z BT IR TAE, BATAEE R R AT LB ) i e e 10
2.1 AT ETE Z, I T T A ATIE cooveeese s st s st b s e et et e st e s b e s b e s b e s be s b e e st et e besbesbesbe e 10
2.2 AT IHHEANG TR, EHFIE T I RITTEAL it r s 12
2328 FRAEFEHRETE, FZRIEBDLAZTH oo s 15

N 0 T T 6 o A - B O L0 ) | VO 16
3.1 BRI RN IIRL, T T D TITIAL oot e 16
3.2 WAL FAEAAR I IA R, FIATAEAEAT UL R R EE T ) iiriiieeeeesee e s et a e aestesre s b e saesae e e e tenresaesresaeene e 21
CRCI A= 2 3 g I K 3 s SR 23
3.4 R BEBBARIARL, HARFZIAIIRIE G E 3T oieieiee et sie st et st s seessessesse s e sre st st ssensessessesresaesseans 28

s B 1 = - S 30

0 = 31

A&B X

L P ANy o A 5
BE 2: NG Z A b8 B oo viiiiiiie st 5
J e B T AN ) -Hu 6
B R Y08 Yy S 6
R TR -0 0 A e 2 7
VB AT R O Q- = o= b o /OSSPSR 7
Ve AN RN 7
R AT E R I Y1y Ry 8
L AT S 3 /O 8
VAT a3 /T TN TR 8
VA N R AT o - - AT 8
B VAT b S g s 3 9
B EIPANTE: 2 i K A /75 70 9
BB PANTY s € Tk e AT AR A A1y = A 9
VBB AT Y =8 & 7 - AT TS 10
VB QTS e b @ A TR T 10
B A A Y ) 2 - A S 11
VB ) LS E R - 3 S 11
B 19: 2020 F GBI P T 1555 FFEAG ciiesieiesir et e sies e stsse s s s e ettt e s e st et e b e e bt sttt et et e be b e ereenes 11
BIF 20: 2020 F F [F BAFLT ALK ccveeieeeireeeieeeeeesiaesiteesessste e s assbessbassbe s sbessabessbessabessbessabesabessabessbessabessbeesnbeesreas 12
VB B R 1)1 1 A T Y - SR 12
B F 22: 2016-2022H1 B BAE /T BT AL coreeeieeieesieeeieeseesite e s iaesstesssessbe s s e s s be s sbe s s b e e s be s st e s e be s s abe e s be e st e s beeebeeaaeas 13
B 23: 2018 F I Z B[ KEHRA I EIFIRI Z eeeeeeesesiesirsie sttt stsste s e st s s e s s be st ts s teste s besreans 13
BZ 24: 2018 4 F 5 Z 3K A I B IR B eeereeieieeseete s st te st st s as st st bt st e b et e st e b e et e st e b e e ntesaee e 13
R T e o Y i A o AR 14

P.3 1T 40 ] KIR-E A T Z
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Guos

EEEEEEEEEEEEEE

BE 26: Zdy TRIATE B ABFIIEBEZ coiivrieiiii it e e e 14
BE 27 EEHEF G AT REFRIEE E LTI S ooeeeeieeiesie s s s s st sttt st sttt beanis 15
VA T ANl A A ) 15
VB AT g ) RS 16
A% 30: 2017-2022 57 = FZ # B IFREL BEIUF o siese sttt sbe bbb st s sbe e 17
B 31: 2017-2021 FEEK. FEFH . FRETFI viveiiiieriesirsie s sis s sss s st s st sbs st testesbestesbssbesassns 17
VEE QIS & o &% aw i O TSR 17
CE QT W 8 a2 AT 17
B % 34: 1455 R LR A0E T T FEIRARIZIT I coveeireeieseeiiesis s st s ste st st e st st b e bbb be e b et s aee e 18
B E 35: 2021 FHAKLREIEE FEFEFTR IR iiiiiiiiiieiies i 18
BIF 36: HeBNEFE L AL T [ FAEFEGT X B cireeiireeieeiireeiressiessiseesiaessbesssae s be e saeesbe s sae e sbe e sae e sabeesbessabeesbeesabeeaneesabeenaees 19
B 37 B BNEFE L AL 2 FEAEIE BT A I Fl s eeeirieireeiireeiteesiee st e sae s s te s s e st e s s e e st e e sae e st e e sae e st e e s be e s abe e ahe e eab e e beeebeennes 19
VA e 2 VOSSR 20
B 39: DEEFIET HFEAGFE-Z XAERLLINTERFNF T ceeeeeveiesiesinsie st sis s sts st s st te st ste s bnsbe b ans 20
A (1 - 21
VS R R a3 AR 21
B 42: 2021 FDIEETF CAL B FEFETTE EBUIE cooeeeeeeeesieeie sttt st sttt st st bbb s 22
A% 43: 2021 F 1 [F B CFEE L HEFETT H EHUZEFT oveiiiiie i se sttt st st st bbbt aee s 22
VB R R N 8 ot O RS 22
R L I R g A 3 A 23
FE B6: AU AEFE /T AL AL coveeeii it cciiieei e e e 24
B 47 1458 F 2515 S ZAFTE ST RACE DL ooivveiree it eiee s et s et e st ba e b e e be e st e e be e s abe e s be e st e e beesabeenaeas 24
e A T O 25
B% 49: EH T4 F EEFELR T TEFHEL oo i sie ettt s bbbt s e e b et s be e b e b ar e 25
B A -3 B AR o B o 25
Y R 26
VB I A s o S 27
Y AT Y 27
B £ 54: 2015-2020 £ FEF[ 55 18 FHEBE LT AT DT eteeireiesie it e st sttt st s s 28
B 55: 2021 45 [5] G AL FAEFE BT ST S AT evreieieeeeseesisse s s sess et se st st e s e st e s be b e s be s bt st st et e be st e s besbesbeens 28
VB T Iy e - . S 28
BE 57" K IBIBIEEFEZAALZE ST coveeriieeseeisseesesssessesssssassbessbssatssbesstssat s s b e s besat e s b e et e e bt e s b e et e s bt e s b e e beaatesbeebesaee e 29
B AT 20 ATl o O oyt - /T 29
R AL TR o e N N A ) R 30
B # 60: T s a] FExf e (& T 1EIR 2022/11/2 KA1 T HARIGEFITRIK WInd FEAE ) .ovevrveeniririeeninnens 31
P.4 HIF R R KIRER T2 W
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B 1: 203 ZECH B

—. B84 BAeHRFFes L

1.1 38 2 AR Rk, IABEEATIRIE F AR KALEE

AT R R RAY, FREALLERL. N EACHTLE S, TEAFAH
B AAS L BAAHGAE . AR, £ BT S QRSN AN RS
B Z KR, BART SRR GRRE-S B, RS A%. MR, AMIH-
WM. BRI AR B, NS WRE TR EF Y. MBS, BAET
AR BELE TSR S AR, TiHARHIN T “—X. ZHENL RWE
K, EUHEE T BARLE TAUERAL, b, N5 &bty f it &2 hEs
A PFHEARAAR, BARES. ER. RAEHFFMRIF,

i & SR BB
I B A B BM. RIBEIE. R, KF9EF
- IR % % R G R HHS. TSRS
’ H PARHTR
St Bt 2 KA 64 A
s BHE . RIIMEE. HEE.
. FE A PR, bR LIRS
Uy HRLE | TR AR, BT | K.
! HRILE . HEEE
2 AL b =3 ‘»2~; ~— AWy Sy ‘%, f )‘L‘\;‘/w\ ]
o py | EBAERF A GRS R AP QELRENP G, 2L AR

AL, FEE. KBS, FEAMBERD, HHEFH G T EHAKFFEERRS.

HAFRM: 2N 2N, ] BEAEFEFH T

B 2: 2Nd] 4T E A

A LT 5

AR

ARE R

P ’ S At
=g el
FAR HR
IRsh &Rk,
by 2

RpE& ( HR

B T S

R o 'w &

>
@ ER {} HER §
<:> — ‘..
R
#R
wABER '
Fgas  \Smm— @
SR

TAR: AT, BBIERAR T

P.5 1T 40 ] KIR-E A T Z
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ssssssssssssssssss

P iR AR SRS, MR BAEFFRHTAEAE., A5 R T 2003 F, RIZ
MEZA FREIE, AR Z AR O IH) AR E T 5; 2008 5F & A8 L7,
T & Ay B ARIAE T 37, B4R, ST ) AR, P44 A oA A RAL R AR 5 5,
H—FFEHY FRkA; 2013 £, RZEREA], 2GR RASEAE TR s
E2FR, ERHRT 2GR RIBHE . Tk iAo B P B, A KB R AR R
RE, WHRREAT LA R, 2021 NG HFE B R, MAKREIR. T3
BREGMEAE . HAL IR R IEARIR, VAR AN E) 09 KRBT, 2022 8] 5 R B IRAK
R ZILHFE B AR A TR E), 5 R B 5 RS & Yo Ak 5 JE AR5 2 5% T A%,

A,
BE 3: 2 ] £ R i #E
> ORI, FRAF » RZAHER, HREH
» R E) R TR LHAEEMH ML, EA Bk £ R ARk A A g
THS B M e AR, > RAT AR W W T AL
LA RE, AR > REF R, > E#ER T ik B
d LA T g HF G T F AEFMER AR, #HF
F LA R, TR AL AT,
M EA AR A

FE

TARR: AR, EBIERATRT

RBHER IRV S5 HBERAAERLSFPHEEREELS, 2022 555 A, A5 TR
3t KB R S1%EA I, KB R R T 2019 4, 2L 50 AhMmE, —K A
e g E LS (21 FE0 b 9.93%) 22 B Fhst A ity £kt #
HRBRAE . ZaFLEEIRRNETFNENEARIRS; 5 —EAFHResEL % (21
FEd bk 89.85% ). A HALREIbL S AL —KABIFELSEFRS T
TR, BEE G FLAFRBROERE,;, —£H A T FLBERIEF =5 ZR 7
Kokit., #ikdsh, NRPRLEBRERA LS. BLE, RBERATAAT LR &R &=
BAF, RRLSIRKEA THEM,

B K 4: XBABREHGEFRERMFTEH

Z Fiket L L VE e ] FAEREE AR L

AR B ER e R

BATAEERAE, BEHK

Fhag BEE ., WG5S H

W, 2E 5 B S B A AR AT

HASIIE, AEEKRR

G E, LEMREEEAA (Power Conversion System)
F A E. LB AE

. LBEHOLRHEANE REFTERL

WAk . (Energy Management System)

LAK & ¥ 3
(Battery Management System)

ZiA. St TR

TARR: A T, HBAERITTT

P.6 1T 40 ] KIR-E A T Z
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BE 5: XBABRIFER o5tk 58 FHA

AL IR Wbk 5

IR B o X AA1% X
BURSEAFRS 097 X, 25 A5AAGE ERAEE, RF
% = R IR LA A RN

FRJE B I G sh 4R B,
R BT FFLIE TR ERF sk
K,

SEEER S ESER S AL
b Kitit, AL

TART: 2R, B BRI

1.2 28 kg k, ALRAFERFFERIFKRS

BB AERFRA, BEAF)BERFRLE. 2021 F035) Eg% b I E N 22.96
1L, SR EFEEK 31.24%, €))7 L4 &; EI)AE%4)E 1.51 12, B gk 2.55%.
A3k K e TIAAIG 1R £ 22 2 RATHBRAR . REFAAMAS Lk P, 2022 4 L ¥4,
FHEFGK, 2B, §FHRBEEAIENR T ER LT B 11.5%, 3 didfafe
2g, B3 ARES AR LEBERFEORAIF A, ELERAAWMR L2EF 20
1EEHTAERT, ZHRAEETTA, 2HBASLERREF, AR, FE=ZFF
Hoik Wk B A F ARG, 2022 FR) =& F N8 I A A T R AR T,

BAE 6: 23] FAb AR 2427115 A BEK T NG RN AL ST
LA (f27) — 24 AL (R WA At ML B
25 - Eilkyoy e 1 JE YOy 70% 100% -
1 60% 90% | I I
20 50% 80%
40% 70% |
15 I 30% 60% | I I I
20% 50% |-
10 10% 40% -
0% 30%
5 -10% 20% +
-20% 10% J
0 -30% 0%
2017 2018 2019 2020 2021 2022Q1-Q3 2017 2018 2019 2020 2021
AR 22N B BAEF AT HAFRM: 2T A, B BAEF AR AT

FlE A ZDEES, RBERA G A LA B G, 2021 SFHRAEIRM & )0 3]
F B E N F A5 33.3%, A ik 5) 38.8%, WAk 4 B A H & ik 5] 27.9%,
&y = st ER B, KB L AN LA FRPIRE B R LG, A
8] HARANEF KA, A8 BAFE A 2021 SR I AR R TIE, £ 14.37%, 222
E % 2021 AR AN K ha B _E K, &b s 8) 54 K-l h — AL T iF,

it F A& RN 69 RF TE, o8] Al R A 2 A5,

P.7

1T 40 ] KIR-E A T Z
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G mEit%

2022 %11 A 04 B

BE 8: wa EFFE. FF|F & 2021 F 4T T4

BE 9: 2\ a EAFEFFFA

—_— — Y ——e b B
25% 35%
21.51%
19.15% 18.82% 30% r
20% |- ° 17.11%
15.70% 25% |-
14.37%
15% 20% |-
47%
10% 7.61% %% 7570, 8:40% o 1% 1
— 350% 6.18% 10% | H25%_10.26%
5% s | 6.95% 6:74% 5,949,
0% ‘ ‘ 0%
° 2017 2018 2019 2020 2021 2022Q1-Q3 2017 2018 2019 2020 2021

FHRR: AAAE, HEIERTET

2N BERILRSF, RE4ERN T AR

AR LNG o, [E] BEIERBFR P

o N ZHERBBHGAME, WHLSA

NEHRT REHIER, K7 AEERSETHE, 2021 £% 7 AEEI1H 26.26%, #
INE)JE B IR B R AR T R ILARARIE. kL, NG EAAFL, FFR AN
Fmig, 2017 4% 2021 3] BEL % A A 3400 7 43K £ 7000 7 T, AFLFENTR W3
Ju, AR E ARG, A5 AEE TR R 2017 49 2.96% F 4 £ 2021 445 0.59%.
TR ETFRIFEI%AEL, BHE, NEBEBIRNGFREIH

B£ 10: 73] 5§/% 4 rE 1450

B& 11: 23] 387 B4R

— P REE

— T R
2005 - 6489% AR 18 -
60% | i'i i
0, . =
50% |- 5.75% 40.35% 12 b / \
40% - 34.01% '
26.26% 1
30% r 0.8 t
20% 0.6
10% L 0.4 -
0% 02
2017 2018 2019 2020 2021 0

2016 2017 2018 2019 2020 2021

AR 2N 2 B BIERFTR T

TALRI: 23 A E B EAERAFR T

P.8 1T 40 ] KIR-E A T Z
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GUOSHENG SECURITIES 04 E
BE 12: 2\5] RiL ZFE TS FEHE B 13 2 BFL H#AIFA (1272 )
— AR CEAGHES , , .
6% 0.8 r 1 4%
5% 0.7 — 1 39
0.6 i
4% | 3%
0.5 +
1 2%
3% 0.4
1 2%
2% 0.3 r i
0.2 1 1%
1% + _——\'—/ 0.1 1 1%
0% : : : : ' ' 0 : : : : : 0%
2017 2018 2019 2020 2021 2021 2022Q1-Q3 2017 2018 2019 2020 2021 2022Q1-Q3
FAERM: 2Na] N, [ 2R PT RAFFIR: L ] LM, [ R IER B AT

1.3 BREMET, BB RBENGHA 2

NG EARE T LEMABE, AATREILARLSHME, N8 LREFALSEFLL, AN
FEZ AR /) B FAHMIBE A PN T FRFEZE, FAREK, TETALABFA A
3] 41t 31.92% 649 IRAR, S a) 942 IR A, 2T B 5354 8] 22.92%89 IRAR,
NG H KRR, o, EEPAAN TS, 2HEFA NG 3.23%G AR, &
N B Z RN, BIRE, &EE T AR IR F) TN E) kR0 F i,

B& 14: 23] AR F T2 3] 15 R (#HE 2022 F=F4R )

@ s Wl Amns Aty W xam
31.92% 22.92% 3.34% 3.23% 3.23% 2.77% 1.14%

L3R 7y B A AR A R &)
(605286. SH)

100% 100% 100% 100% 51% 51%
T3] 5 AR A ity L1 b 7 B, & Jk AR o e A S o AR EN S Y-£:33 i B s e R
A7 M2 8] A A 5] HRERE) AL 5) e BAH AT TR 3] AL AR F)
90% 60% 35%
T B AR R IR R A A R AeREL (U F) ¥4
KA A F) AR G W7 e B AR A R AL 8]

FAAI: wind, [F] 7 IERGFE T

2N B R B B 46 B TR P PR IE Z 1000 77 R #ATHUE) . R B P IRAZ S E B A TA
AR T4, mFERRFALZ R, ZEARFAEFH R DEL S0 HAZ—,
AR PRADRBEHREE., SRETEAN BAZ AR G, 28 7R3 X B 5 R A
4 A NBAT AR . st AR B REER, B4 I, TFRMA 13 4F
BEBARBAZS R L, &t 15 A, REZTMEA 17.34 TR, 22T RAEREZ
1000 7 P& (&8 BEABH 49 5.95% ).

P.9 1T 40 ] KIR-E A T Z
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B & 15: 2\a] IR R

REOBAEEE LRFRIABRE LA FIBRE

e ®F #E (FR) &gt 1 EA
I % ReBREEK., $4258 236 23.6% 1.4%
o B Rk E 160 16% 0.95%
PEEEANAEZST LT (£ 13 A) 604 60.4% 3.6%
4 1 (15.A) 1000 100% 5.95%

THRR: DA AE, BEEETRT
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W& T T B A AL R M E Ry KA R WAL F A AN b R R &, ALk 7 35
AR Z AR 5, T £ 2026 4, A 3L 34k 48 T P T 4 2507 1270, CAGR £ 34.9%,
b E Wk A T AL T R 5 £ 673.8 1274, CAGR i& 55.5%.

BE 45 F B CIEF 15 TN F

2021 2022 2023 2024 2025 2026
ARV F MR T
R LA 3 AL
6.8 14 28 44.9 68 95.5 131.3 170 212.5 257
(GWh)
ot 36% 36% 35% 39% 40% 39% 41% 39% 40% 41%
v, ) ) Am) 3 AL
(Gith) 6.6 16.6 32 43.9 67.3 102.1 128.6 158.1 183 210
M 35% 42% 40% 38% 39% 42% 40% 36% 34% 33%
AP AR AL
5.7 8.6 21 27.5 36 45.8 61 107 139 167
(GWh)
NI e 30% 22% 26% 24% 21% 19% 19% 25% 26% 26%
A =
‘:(vGthf 19.1 39.2 81.0 116.3 171.3 243.4 320.9 435.1 534.5 634
o 15 14.3 13.2 12 11 10.3 9.5 8.7 7 7.5
(fzT/GWh) ) ) ) ) ) )
AL
o) 286.5 560.6 1069.2 1395.6 1884.3 2507.0 3048.6 3785.4 4276.0 4755.0
YOY 95.7% 90.7% 30.5% 35.0% 33.0% 21.6% 24.2% 13.0% 11.2%
T E e E T g
AN 3K AL
1.9 4.4 8.6 14.4 21.9 30.0 40.1 52.0 63.9 76.2
(GWh)
& 39% 39% 41% 47% 49% 46% 48% 48% 49% 49%
) ) A 2
%n(G;f:]J)%#ﬂJ 2.7 6.2 11.0 14.9 20.8 31.7 39 46.5 55.0 63.0
& K 55% 56% 53% 48% 46% 49% 46% 43% 42% 41%
> S 3&
i 0.3 0.5 1.1 1.7 2.2 3.7 4.8 7.3 10.0 12.6
(GWh)
Mo 1 7% 5% 5% 6% 5% 6% 6% 7% 8% 8%
N o
‘EGWhlj’ 4.9 11.1 20.7 31.0 44.9 65.4 83.9 105.8 128.9 151.8
o 15 14.3 13.2 12 11 10.3 9.5 8.7 7 7.5
(12 7T./GWh) ' ' ' ' ' '
o2
TP;Z?:?% 74.1 159.0 273.2 371.5 494.1 673.8 797.1 920.2 1030.9 1138.6
YOY 114.6% 71.8% 36.0% 33.0% 36.3% 18.3% 15.5% 12.0% 10.5%

FALEF: HRFENA, BNFP, Wind, [E#&iEAFZEFT
JEAbdk s h RS RATE, P AMER R R RS, kA T sk B
F A& AR S R ATH, B AT 80% A ER42E T, 428 T ak
P.23 1P s KR A T Z 9
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2022 %11 A 04 B

b 0% A BFERSKAT B, BEERSAAT E I A AP ASIT L b 60%; = Abhk ik Gk
fed b, Wb E I 2L (BMS). 58 R A (PCS). #8278 2 A 4 (EMS) S A% S R 4HX
IR A AR T A TN R A K B s P, g R AR ST A
& . A AN e ) P =4,

—_—————

(
|
|
|
|
|
|
|

\

—_——

REREH (T X EI Y]

_————~

)
I
I
|
I
|

—_—_

AR Wind, Z595F5 5, [F EIERTE T

B AR M A e R, B EE AL, MRRAR, REEEAAWRS. #
HE AL AU A2 ) wobdn e b, e 22 2 44 (Battery Management System) 4849
fRe LAY, M E LA 65%. fik4EEiA % (Power Conversion System). #8&7% 3%
% % (Energy Management System)Za sk #94i% &6 5 AR & oA b HbiA 35%. Wik 3 A
ST VAR H AT Bk A B A0iE i B Ak A IR B UAT AL A AR BAT IR Y, 4k
BREAR. RETHEAL. WOETEAR N LAER, A484 Z B A0 x50
F) i ZARGRAEIR A1 &

BE 47 1355 F LS AR

Hios - g EX i Rk

HRMFRAAPENCRIL BE o o s At
WRFEAL (BMS) @khiit fbfeitikh, gkbey Lo T
1 A4, Biraee ks A i
ffEE A G P R R IATH AT R, £
REEHAL (EMS) KIBRESAT. Mk, B RAESF
Ee, Mm EIERE R RS E R IC
PR A B KA R AR, (R A A A
I AL (PCS)  RABABIITER, %46 BMS 2%
IR AR —IR b

REBHR. Babin
IRAEAHL. Rt

PR . ) A2,
SR AL, AR

AR 2NN, XTI, B EIERTEI

P.24
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BK 48: 1475 F A LIERE

T ARES S e R R

HReTRE
(Power Conversion System)
PCS

LREERGL

% &
(Battery Management RREFHEEA
(Energy Management System)
System) aee

HAFRIR: FFIHF N, E BAERHE T

A AR R AR R BSEA X4, ERBBAZR KRR B BAME 6K,
FOERIATALT = sk b o5, RIBIEHEE . KF ARG AR b0 T 20T .
fBaEE R B 2T d e, BMS. PCS. EMS F A3 M ae T fRegiiab b, ARBT
R R KR, NFAAE Y R GRS AT A R R R KR # ). Bk R R
GEmFRFATEEK S, QigdibF, wheTF. IT. WRAEF ZAFF, REA
AGFT, Skl 248 RBATEAE, FREMENGIEA, BRELE, &
Bl ERBHRAREZFRRLRIR B B A A4, AE AMEEERTERER, HiF
B, IR, FREA. FAARRF LEEIEWH, BTGP, fEERR. LT

WERENL,
B& 49: B R 5 B TS B& 50: #2745 F B EAE & K EHE
5t E (MWh) 5 E (MWh)
800 3000 r
400 ¢ 1500
0
S0 B TR R R R AR ATt T RAHL X T HEE R0 R AR R AKAR AL AR BRER BAERR A AR EER

P.25 1P s KR A T Z 9
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BE51: ¥ EZRHEEAT

o8) & AR EX DT S

24 FHEU R R AR A W R G AFR . & T Fosl
R B ARG Bk R G R T

. WALE QAL A Bl R, RERE. REL TR
Ba, el gaisdik, PCS. BMS. EMS %

b T2 i FRBAGS AT RS, T LG
mﬁﬁ%%ﬁé%%ﬁ%mk

. e FURE R/ 30 A% S AT AL IR LRI 0 PR 2
’%ﬁ]”‘gﬁ'ﬂﬁ%‘ BATREG SRR A LSRG ETE
KA L & o5 RKIEK T 457 MIR: oKk Fea A

b A AR, ity = BE M BMS+HR A 24k, % EAY
M REERT. AFGRML MM A%, AL IR E
BEE. TAAESRABAMES

Iy FARIE BT B3 AR IE B BT B4 R K ik
HALGE R Ay K ARG KB A& A R IR 45 .

ey M RER B LA 2 ) e Tk ), EEMELT A
MEE . T, 4R, BERSF

FHER EEAFREHB S ) R EFRFEF LR 7 R fR

w R, Wedrikh A A AR E R R & VAR A A

e %ﬁ%%aﬁm‘ﬁﬁm%%%&\@ﬁé%%%;ﬂa%
1% 5k R AT A A ) B LIRSS

Py 168 R LR S AB G HFE . R, Xt BRIR S R B

B ARG AT LR, R 4HE. 8. %¥F

HAFF R : CNESA, [F 8 E X5 PT

4L R G R AR A LB, SR, B PR K Rk ee 228 W B iRk ROt 5
STERAREITN, FHERAHEE, RS54 ﬁﬁmi o, )k A B R AT L A A B
R4, ALd hEhsh b e s RMRY, TRHIOLHALBTHALRAIARKE, Ad
Mk e £ 22 Rkt e ey, @i aKAarrEAs, SErEu R 7 X, FIH
VS 2 EF), AR WA, 2021 AR ALF AT AL B, R A A b
E AL 36%. 35%. 30% , FESAFHEETHEL M. LRAM. A e bk
HAA 38%. 55%. 7%. MR EA, RE @RI AN, FLFTHRAREBL
BHRFG, KOG M IR,

P.26
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£ 52: 1475 & o5 T sl 7 & A

R e

™|
-14-' A A 9 /§\ it
O ——\ © 4 Al
\.__.-- fik ik . 3k 5

il fe sk g AE K
O & /i
O #Hshsh ST

O &AM

TR EEE 35 R A
O TH 4 f&HFA Oehakam
O s 560 £ £

O %M e AmE
O 54 Mt it 4 OxEeeis

rEAR O EaEs e T E

FAR I K FIFHEFE, CNESA, [ B AE A5 A

B K 53: f#AE T A 25

L R 44385, HERER EARAE
- IR GG N FIA & G AT HPER S, BPA 9 £ % i AT
Bt A, R W AT e B A i e S AR
2 AR A B+ RIS EATH) 77 N, RSB 3) S 1EAT. RGEsm
& B BATRCE . L AN A,
ME G AR K BB BILE0G h B RCEATEE G F A n, Bt
% %A MERHEXREE, M6 (HA R BFMEE) ANk E Rk
AR EHRAERR QRS Z R4, BmsAHh REOARTR.
ML AER, Rk B Ak, AT skl HInfefk e A AR, xt
T B A FER TR FEAWME . 18] SRt Fe ok S 69 T B A fER & v ok ) AT - iF 4a ), i 25t
MER,
Pl he R e RAEKIS EaF, B A RIAFLER, W45 kit e g
o, %) ] 25 fif v, W FELE AR AE IR & T, FRKK AT TEARE N, MiLRA4ARGLR
KW,
R ER RS RN EL R RN, 7T AR 68 R il i 480) 69 FA
HEHTLXET 2HAR 5E, AXRZLMARTREE ), AMEZEFERT LR, FRR
.
RABREARKOGRERTIHLA P, FRILRKREGRL®, MAF —#K&
WAL G A TR R, Bii AR BAmA R A Rb S, R AL EAK
T, FEARA AR A
e £ A FEFEHELBNG R A TGP, AR EMN T AHEEER AR, S0
R P A Bk A A A, HIVESNEEF], BARA &R,
- TP AR AR R, AR RIS, Sk AT,
R ERE M AR AR 51 7, A B IR AT B B 4,
R RAN QSRR GEAEAL S h &) BB ALIE A P, BAT HIE
S EatA P ey wat P oh, ARIER R T
TR RFFER, [ BIERGTET

pP.27
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GUOSHENG SECURITIES

[ 54: 2015-2020 43758 b 1L 2 hE 55 K ] 4T A

2022 %11 A 04 B

A+ WA b pedk X, A ek RE &

ﬂwémm#Aﬁ%ﬁ@m#ﬁ%
R SFAE L TEZE 8%.
ik 96%, Ak 2.48%.

R R, TTRA RN ENE R FR

A F bk 8%,)’)¥J7'Fvlﬁlk <AL H 29%,
2021 4+ B @i
MQw%ﬁﬂﬁﬂ%&@ﬁiéﬂ,&ﬂﬁ%%W,%

B8 72 & 0]+ o AN AL A 49 6 e

Ao B AT A P B SRR RO E R, RRAEE K.

A& 55: 2021 F G &1L F A

IR LS A

THA

WRIA PR mIFL

g mEBIR S b

2.48% 12%

100% r m P XFT AR +1ik A
90%

80% r v, [ A0 ik e
70% |

60% |- 28.86% i, 4 34 A
50% [

40:/0 - . m A ] B
30% 21.74%

20% r A X B
10% |- IR

0%

2015 2016 2017 2018 2019 2020

HAA IR BNEF, 527 K55 A FAF B BNEF, [ Z&EZFZ T

3.4 R BB RRFAM L, BA+EL
RBHERELEAE R

G LB B HI

oAU, RBEREREE AR A

2 IR P PRAE AL YR B 3T %

b, REAPEGMERARAT. B A AME

TRELE A O TR FAR, I

& fe AR E okt ek . FRwsn SR KR s M X4, PCS. BMS. EMS #
KRB HIR OEM 914 695 K. KB RGBT A SR . Wk it A= 4 % By 32
A (IR “RB Al BE A ) SMHE N, KMtk T #2500 %

, 5B AATLEAT S FAA, RBHROTERY T AR RY RA, EERE FIL
HOAR.
B # 56: K BHIRERR RS
rE Ui R B RHA R
. a2 é‘h ~_#_ ;(:ijk“ S 3 ‘, ﬁ%:"'“'
o (LA T B L 3 AN B T, Bk CAFE FH 4 st s Bk Bkt 5 £, A wakit

W E A% (BMS)

it E®A% (EMS)

4 e

TRz (PCS)

/@ﬂi%kﬁ‘gﬁnkﬁi‘% K WA E 12
A, Biakeks

f# 48 2 45 P R R PATE) KA R, TIHK
BRENSH. M BIE. a2 REF I,
VIR R

AL AR BT AR, AR E AR
A AT %, 454 BMS AL Z LA
K W, —ARAk

LA AR TR IR A AR M. A AL
REHAG., FEMEMN, BRINNFE TR Y
& 49i% i+ B 4 Ao 7 £ 4T OEM.

CHRA AR % ( Z M ER) , AR E
GAEZIBATHRTR T, oA RF iR 4L,
B Y R AT AT AL H],  TE R BTSSR
LR Y

AL I B LB S BBAZR T IR (—
A FZAEAL) . R A& L B3R F = 7 24T OEM,
RBHERE B TG T AR & op 28 T S ATIA
iE. CEJAE. TUVAIES

TAFFN: L ] 22, [ BEERFR BT

28 BNRATL S 5, FLATRRE, EFRE LR, RBHFLZEART ML

PAZ—, % 32 H AT A A fiE

RBA#FATBIA AL 10 F490 B F 22,

A FA

pP.28
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GUOSHENG SECURITIES

2022 %11 A 04 B

Rkt ERETE. MAMEA. RRAMEFZA, NEHERLERFE, HARK
PR RBIRSE, N8 B OEARITEAAEFITRIARS, ARIAR, LBEHER
Sk E R (L) AN . MIIHERBATRNG . BHxluw ) R 5%H PR E)
ERP, RPHEHERA RS, BOE, WE48HE 0 HIF5) b FIAT,

B & 57 X BBREELMKIMLES

#A4 K5

IHEZH

ER i TEK. ¥ugH

K PATE K
A IS
2 =My SRS -3

FAA AFERESE TGRS T L), 2YEE L F R, LHALEERK
EOAT IR % 5 THZE, TAEFAEH XAARLCHRGHRRE, Sl tH
T % RARE BAURE E KAFE. 2000 F £ 2014 F1EF 7 A% KB A LA PR3 H AR
B U5; 2015 £ £ 2019 SFAEdbdr i d ae R £ A A RN HATEE . #ATERK; 2019 F £
AAEILT R B R A G R AL RG] EF K.

2005 4 £ 2010 41FF 4% TAZA TR E) TA2UF; 2010 4 £ 2014 45 7fE+ Az A Fa bt
FEAFRANEAE B, IREEPCEZEHE, THRSEP O L2752, 2014 £%
2016 41 R ALIL KA FRANE) TAE I .8 B 232 2016 4 £ 2017 AR I IAAEH
P AR FRANE) B 4232, 2017 4 £ 2019 F A EAbdsiE R LR E B A RN G KT A
HEZIE. BERIE; 2019 F E A3 T R B IR AR AHHA R 8] $hAT B K.
2009 F % 2015 SFAEE Kb ML &4 B A P 4 ARE R . Asiiba$87; 2016 F
£ 2019 FEdedrF i aeR ERA RN B LR AMEAET L IRE 232, 2019 F5 442
AR TR R B # R AL R AHLA TR E) 8 % k.

BEMEANA S A IREL L. THEEREE, TRMPRIIRME. 2003 42
2010 411 @ &2 5 7 TA2A RN E) R B ikt R FrA; 2010 £ £ 2014 FmiEd
A KPR TF LA PN AR I8 B2, A% T3 843, 2015 4% 2019 4 (&
A F AR ERBRARE R AT B RA NS K228, 2019 FE2454Tb R R
JB 3 R AT A B AR PR 8] 86 K.

HAFRIR: NG LN, ] BFEIRHE T

B # 58: KB CEHEREFITEIFR

;B LA REBERRATENL A&
B 2 4l il — A T T AR A e .
245 SR B R B R AR ST o B 7 AR,
H NN KRR A . 55 EMS A 497 B RALLEEE 2 % EMS 314~ & TR
I HR B AR R %Ik &R R RAEGE LR R A G0 o0 B 7R,
B RARAT R B 3 B4R B AR TR0 B RS &5 A
. BAFTAKRZ —, Rk Ltk )
R I E i 4
8 47.8MW 43X R .77 B Sl AT
BREZER R I ZMBEM A X, BRBEAKZ—, AFTHKEL s
Ftk R B £ RO B 4 18 5 R A AR T
=4 ’.‘ Ab;” > )% WA
BT AR e, T &%ﬁwﬁiﬁfuﬁﬁwm e
S AREEEAEA 300MN HE SRR A iR AAFA AR
A, HARE®
. 15 48 F Ht
B LAARE G OMW ERAE  SIUETA f WA A oA
g, HRFEk
LR 8 R B 3 4Epia 0 MW X g &, — Lo
Mi%ﬁ@%u;&éf R 5+ A L T A
i = “j RS %‘:—__ L
AIEAFE KB S00MW KU % 2 — AL, - S

% fe EANRLA B

TAFFEIR: L] 24E, B EEIERBTH P
E: TEME 2022 % 4 A F] 4 HFHAE X Z 5F G E NG

P.29

TRV B RIRER T2 ]
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RBEREFNEHRPBLGWE S, AZASKXEL+LI>2HHA. B BAKS
NE B AR BB E BT, REE P HHER—EK e I, LT RAF, I
BRI, R R R, Bk S H LG, RATEFE ARG T A S ZE,
RENR A BN ENG, (% EAFIeE T HHAER, REMT A F LR, ©EET
Bl A B BFG . RE, B 4B AR 24T R B BRI RS ERT B, M
Bt e hn THIEANTF, BRI 6 ERERLENHEEZE, 5RBHERNRLGFHE, KA
&, AHZHBRNSEAFE 1+1>2 B9tz .

9. BAHREEE

BAx 8] BR L SHoh 4o TR 1) Bk S % 5H TR, WAk K
FRALZ, (2F &2 B NREE. GETHEHRFREL, TR SR A T893
K, maEAHE N RIRBARL ML, ThEEFZERFRA, FEF 2021 FF)
FUE R Z RMA AR R K, A 2022 FF ¥ RN AR S )2 EwKF, A
A EERA BHFEGEE; 2) MR RRIEL S NG FAIRBERLEFEH
TR AT AR Wb IR 2%, HHEREAME, MAEL5N)WFE B sk, 3]l
fe T AR B 3E AR B JEHEIF R T, N, RBBEBAREERA PHRFLHE, L
&0 R RAM, E R KPS T G0 3t — T B, NARME R THRET X T,
RS E R0 B SN MR T BB R, NSk SR A T EF AT R E.
TR E &, o8 FARBE TR ETFRARRSEE, BFRANE, KNFT
2022-2024 4 o 3] 45 & OB E A 0.76%/0.80%/0.66% , & M ¥ A F A
2.50%/2.45%/2.30%, & %A %4 3.00%/3.00%/2.80%.

L, EAMBGT 2022-2024 523 LI E K 36.01/74.59/105.64 12T, FEHRIH
##)i4 2.25/3.98/6.19 1¢ .

B# 59: [F] 4 8 HZEAFPANFS (167T)

2021A 2022E 2023E 2024E
b BN 22.96 36.01 74.59 105.64
Yoy 31.24% 56.84% 107.13% 41.63%
EFUES 14.36% 15.83% 16.78% 17.21%
FAAIAF 7.60 8.36 9.61 10.67
Yoy 24.30% 10.00% 15.00% 11.00%
EFAUES 19.01% 19.00% 20.00% 20.50%
A 8.84 9.73 11.19 12.31
Yoy 38.69% 10.00% 15.00% 10.00%
EFIES 16.47% 16.50% 16.70% 17.10%
e B 6.37 7.32 8.79 9.67
Yoy 30.26% 15.00% 20.00% 10.00%
EXIES 5.94% 5.80% 6.00% 6.10%
EL IR B3k 3.77 7.00 33.00 53.00
Yoy - 176.26% 324.53% 62.22%
EFIES - 20.00% 18.97% 18.00%
ik B8 25 A%, - 3.60 12.00 20.00
Yoy - - 233.33% 66.67%

P.30 1P s KR A T Z 9
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ERAES - 19.00% 20.00% 20.00%
HERAE 0.59% 0.76% 0.80% 0.66%
AT A& 3.04% 3.00% 3.00% 2.80%
EEFRAE 2.62% 2.50% 2.45% 2.30%

AT DA NE, HEERTET

BAVERIE A dtp (B A EIEIE) ). saAFHL (bR sk EPC AUE 8 k30
a ). FEEHIR (AR A% ERAF AR E3E EPC Rid gl 4k 5ova) L &Aailb )
Faftih e T (A AR ERMAT B ) AT a]. #RA, TG 2022-2024 F
-3 PE # 87.8/33.3/22.8x, »-3] Fl#ik k= PE 4 41.6/23.6/15.1x, BARAKFTtb
B FIAEAE, HJEF| NG NGk AT R R 3L S, EEMHAD, wbE bR
Bt RAL R IR I, HETHZIRAENT T TAIA LKA EZ AT LR KM
gerA), RAMKIPAHFAE) ARG RIFGRIGRK, BT LR 48R FR LA T
ki, BREE, T “EN A,

B 60: TG AR (& TER 2022/11/2 KA1 T HoAF 698 F) TR Wind Fir)1E )

A AL (ML) Ja%A)E (f2a) PE

2022E 2023E 2024E 2022E 2023E 2024E
) SRR 55 2.87 3.09 3.21 18.9 17.6 16.9
ah AL 138 4.24 5.98 7.81 32.4 23.0 17.6
Fa sk, R 1976 30.5 53.1 71.5 65.6 37.7 28.0
A & F 141 0.61 2.60 4,98 234.1 54.7 28.6
F - - - - 87.8 33.3 22.8
R A 84 94 2.25 3.98 6.19 41.6 23.6 15.1

HAFRR:  Wind, [E] & ERXGF5 AT

RATFNAe LRI, o8] WA L 52 RMANAS S # i K, B RMAMERS L
B, Bastaa) WAL SANEE T A ARG, dmReand KPS RNIE.

ENZF-TFTATRE, A& AR bt st Rl £ 22155 TR, NEENT
B854, TRt LR ER, BRNARFHRERTA, RS T/, K
SFRATE T EF R RAA v, Hmra R KRBT A, *AE) 28 7 A T F%
"7,

REHREARETR, 28 # ARk b S A e 55 AME &, FREHRETA
T, Hawran s A RBANFABG AT &, Bt 2E8E SRR,

T GAAER AR E R, RATEALFAEGEAT L 6T 3 AR T @2nE, {ad FRE
it %, FHEMHAERNEFTImE EBF, FEXTMAELE >4 FK, $&%
MEAAERE.
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ssssssssssssssssss

ST R

B BIEAA RFTAENE] (VAT RARANE") A FEIER A FTHEAR T E R LT, AREIUEANE & P18
B AN RARBRAKE| RS RN AR P . BAEMELT, A0S RAHET AR AL RIRE P o914 A 5 P75
BYAEAT AR K T AEAT A

AARE 0912 B3 R B T A8 A A TR 6T T, (RN 8) A LB A AT 1% 512 809 50 P BT o AR AT PR AE,
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
BREPFTRIA. ENAMEN R —HIRE . A8 RMRIEAIRE T 412 EATAMRFARITKRS, ST AREPIAZETE
RE B4t BT TR AE B, T AL S A AT R IEAE AL 69 BA7 RAS L.

ANE A RIBEN BRI, AL, LAREFRAOTA. T, B, ZARRNRIBELE P HALZLR, MR
BF . R AT RAS ) BRI, A E] TR b 0 B R AR B TR IR . KIRA b AT S
BISTRRESARES , THRE P AAERER, BAEE S ASLE O G HRR, 3 ZERRAAN KRS A
B, RAALAI kR R E— B

BHHFERE, EEREETOHLT, A a) ZEAN ) 4 KIRAM T SR HA AIRE P 75 B4 3] B RAT 6918 5 FF 04T
R 5y, AT HE A K BN 8] EAEARAE R G BRI TARAT . M 5 ) Ao ok = o S S AP ARk IR 5.

AR AV B BAE A FRITAENE]) "FTH . REFRANE) H@EAL, AEFTHM A ATFFAF RIRE BATETH X9 &
Aoy A, AEATHMIA AT . FIRARIRE, FiEY A A E BAEAF AT, B Fst AIRAE AT A R & 69 M
EX

L7 5 B

AIREFZ L AT E B RAVEA F BHEA k23T 69 IE A F E P T A8 L 69 F AL EAERE /), AR TR
HAGAEATIL S AR BB T BAVTAFIEA T EATANNMAT &, SRR H =7 9B R Fh . KRAVPTIFIREN 6
EATHS L RAT L. REBKF R FREE KRE T 6 LARR TR NI EH AERNNERKE .,

BB HA
FFZ NG ITEATA L& | LA
IFBATE A RAE LA H IS 6) 6 AN A R E) A (RAT L FEN | AR R AR R SOk £ 15%0 B
) AR R AR aR A AR T AIL. A A RT sy |0 | ABRTRI AR R SR £ 5% 15%2 A
VA PR 300 F5ROHRAE; H ZART G Mo AE (4 S HA | AR B AR RN £ -5%~ +5%Z 8]
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