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o ARARAKE “ZH&HFKSN”, H3HhRABRNEARIRRENE R FHAE
11A28, BRBERAATF AT TZALEAKRERANS 7080 5 NG5 L
AXEE, HEHE, BEREHREEEE 300 SARER/ T LA LGKE
PBFREEEAE, ARREARL AR LR FRAE, “=b” BWEfT
B R RAE, RABEEAEFEZ KT AR AR KA K . M
bR B R T, AELAEARLAYATAL IR B N F RS M, e — R B £ % 5F
Mo N Famd, MEBEAKRSTATHREMATRERRZE, 2RATHARZL
TRATHERERZE, FRRANRATATHAZGE, KNEHFEA TN,
FRM) A K AR 2022-2024 3 £4 A 0.81/1.32/1.75 127, *F & EPS 0.86/1.40/1.85
T, BATIRM R PE 2714 42.9/26.4/19.9 15, 44 “FEN” 4,

® THKBEMAR, PR REFFHENEY E, TEFHLL

T = A KB HIIG R A0GW+, 12 TS5 h s v AL B R IAETE
ZANRE K RAG MR /), K A Aeik, AR BFF EAALE RE 8OGW, 2022
F1-8 A, KeEAZEFHE L 60%+, 2021Q4-2022Q1 %A E AL 20GW, 48
¥ 2021 AT=F F 49 7.5GW KM@K E. 2022Q3 kA —F %=, 8 AR
RAMAES DMERR B PR 77GW. HABLRZEH W&T, 2022 F9 AEA
K HIEHEEMNZAL 93GW, MmiRAYAR, RBAFTHBIRELE, 11 A2H,
FRAIFRPARS AEFFTHRE L) 3, 4 FHAy EITAZ (2X1000MW 22) A B
8 FiBhn, KRk ek 46 ITE B & LI,
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%, m T A7 MR R EE I 8000 TR, A b &A% BUR,
K B35 R Kbk e 25 2 B E P IA4E A R0 B 5 W e e &4, Ko R EBGET
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W % 8 B A B A AR
Hir 2020A 2021A 2022E 2023E 2024E
X ONEWE) 558 628 799 1,166 1,463
YOY (%) 54 12.6 272 46.0 25.5
V2 A4 A (B 7 L) 48 56 81 132 175
YOY (%) 3.1 17.0 45.5 62.6 32.6
A E (%) 31.4 31.9 32.0 323 32.5
A (%) 9.0 10.1 10.7 12.1 12.9
ROE(%) 9.9 8.3 10.2 14.5 16.3
EPS(#3#/7.) 0.50 0.59 0.86 1.40 1.85
P/E(1%) 73.1 62.4 42.9 26.4 19.9
P/B(1%) 6.9 4.6 4.2 3.7 3.1
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 935 1203 1016 1330 1528 B 558 628 799 1166 1463
Na 155 231 369 429 539 Flam Ak 382 428 543 789 988
R &Y YR &) 419 494 0 0 0  TLHLRAMHMm 4 5 7 10 12
Hpb gk 14 13 21 28 34 FLHEA 37 44 52 66 78
AT IR 5 6 8 13 13 FE%A 35 43 52 65 76
oy 239 260 374 547 606  FA®A 25 31 36 51 63
AR 103 198 244 312 337 MERA 13 11 15 20 26
R T > 178 211 231 272 302 FAERAEB K -1 -8 -8 -12 -15
KA 0 0 -0 -1 -1 H Ak s 13 13 10 11
i* 75 78 95 135 163 AAMEEFHIE 0 1 0 0 0
N W 34 33 38 39 41 BEANE -0 -1 -0 -0 -0
;H«&#mefmn?? 69 101 99 99 98  HAKREMNKE 0 1 0 0 0
gl 3 1113 1414 1248 1602 1829  EAAiE 57 72 97 160 213
A G A 593 628 393 611 655  TLIMEN 0 0 0 0
FsR il 248 280 280 495 538 BRI 0 0 0
REAT 235 B AR AR 269 234 0 0 0 AIHEHR 57 71 97 159 213
HAbF ) R 75 114 113 116 117 Frigst 6 8 11 18 24
ERS Rk 10 15 15 15 15 #4014 50 64 86 141 189
KA 2K 0 0 0 0 0  UHMAHE 3 8 4 9 14
HALAER ) 5 10 15 15 15 15 va & £ 8] % A1 48 56 81 132 175
R At 603 644 409 626 670  EBITDA 75 90 116 185 247
JHMFRAE 7 12 16 25 39  EPS(%) 0.50 0.59 0.86 1.40 1.85
A 71 95 95 95 95
H AN 164 341 341 341 341 EXEILE RS 2020A  2021A  2022E  2023E 2024E
(RS & 267 323 383 482 614  REk#AH
12 B EN A RAE RS 502 758 822 950 1120 2Ll N (%) 5.4 12.6 27.2 46.0 25.5
R A Ao L AR AL 1113 1414 1248 1602 1829 A A)HE(%) 3.9 27.1 35.2 64.1 33.5
128 TEA S AT %) 3.1 17.0 455 62.6 32.6
KAV A
A F(%) 31.4 31.9 32.0 323 325
A E (%) 9.0 10.1 10.7 12.1 12.9
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 9.9 8.3 10.2 14.5 16.3
BEEHALR -45 -42 200 78 142 ROIC(%) 10.8 10.7 15.8 17.3 20.8
b IR 50 64 86 141 189  fxke A
718 4K 8 9 9 12 16 & RATE(%) 54.2 455 32.8 39.1 36.6
w435 A 13 11 15 20 26 % RATEEE (%) 20.1 7.1 -10.1 72 0.3
S TP 0 1 0 0 0 RFE 1.6 1.9 2.6 22 23
BTEFELH -126 -133 93 -247 -84  sFhrbE 1.2 1.5 1.6 1.3 1.4
Atz T LR 9 7 3 -4 -5 EERk A
BT EDALR -7 -167 29 -52 45 ERFREE 0.5 0.5 0.6 0.8 0.9
WAL 11 32 29 53 45 mMIRFHK A HEE 14 1.5 0.0 0.0 0.0
EeEidy 0 -135 0 0 0 AR ASEE 1.8 2.0 49 0.0 0.0
H AR F AR 4 0 0 0 0 HFEAHkE ()
EFEHASR 76 232 -34 24 32 &Huﬁné(ﬁ%ﬁwaﬁ) 0.50 0.59 0.86 1.40 1.85
48 IHE 3K 61 32 215 43 BTN RCRANEE -0.48 -0.44 2.11 -0.82 1.50
KM% 0 0 0 0 R GAHED) 5.30 8.01 8.69 10.04 11.83
38 J% 3 A 0 24 0 0 AEMEeE
FANARIE Do 0 177 0 0 PE 73.1 62.4 42.9 26.4 19.9
HRE T4 15 -0 -34 -239 75 P/B 6.9 4.6 42 3.7 3.1
A4 Y A i 24 23 138 -155 66  EV/EBITDA 48.0 38.5 28.8 19.0 14.0
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .
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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,
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