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AER/3(2380.HK):
MEERR B ERERK, fgelSES
HAfS

K. FHeERERBERISREEK. (1) 20225198, QFxkES
£50,292.8 HEAT, FELLIEK 8.51%, Heh, MIFRBERIEK
7.49%, KAOKBER T 9.33%, NAOKEERLUEK 64.03%, YR
KEBELIEK 38.17%, (2) 2022 FE£==F, NA=HAEE
29,145.34 EERF, EECIEE 10.79%, Heh, BIELBEEREK
23.84%, KNKBER T 39.3%, NAOKEERLEK 46.86%, ¢
AREBRELIGK 38.91%, Q3 MIEARBIGKIAE, MKIREUBRTFHRK
fmit, REBETBIEERA. (3) SHTEVAERLSREA, Q1/Q2/Q3
ATNIKEB. KREBED IR 64.8%/74.89%/46.86%,
37.67%/37.71%/38.91%, {RIFHRERIEEHL,
ESEERENMIEEEEIMIGK. #ZE 1H2022 K, ATEEHENTEY
793214 GW, iBEREESEN 16.3 GW, HEENSERN 50.71%, A7
MK 2025 FEEEESRENL AT 90%, iEEEEERIN LB 70%,
INRIEIRE, KEBENAVERIFFERIBERT, BAFTAE 2025 FRE
ENAEGET 80 GW, K. SHBEFENAERET 72 GW, 2022—
2025 FAEFIGHREEN ARG LT 50 GW,

e ZES RN, A7 2021 FTHFESBERCNSEMIINBIFERE
AgRERE, FIUHZEMREE. 2022 FE3¢FE, NFHBEEISNTE)
B, B 0.93 127, % 10 MiEsEmE, S1taEL81.14
GWh , FFR+EREIE 11 1, SITBEL 2.5 GWh, it 2022 F25F
197 2 &REFTRE 6GWh EtERA 4. TR 3GWh £A. Kb

BRMARMEE. FOIFUTAT) 2022—2024 FEWKAS B
419.5/489.9/544.8 {Z7T, MEILLIEE 20.8%/16.8%/11.2%; |3E:EFiE
26.5/38.6/54.6 127, RILLIGIK 613.8%/45.7%/41.5%; BRIEH B
0.24/0.36/0.50 Jo/B%, ZHRIBRMNIINHEERSFI 15.4/10.6/7.5 fF. 2
BB SRR B SR, RIS E R SRR AHEPER
BHOMSCHE. HF "IN BHREFR, ST 5.0 BB, MW
2023 FE PE 12,5 X,

B AT 2021 2022E 2023E 2024E
ElER 34734.29 41950.06 48991.03 54480.72
AR (%) 22.18% 20.77% 16.78% 11.21%
REFEATRFAE -515.69 2649.66 3859.54 5459.46
AR (%) -130.19% 613.81% 45.66% 41.45%
ERIES EPS(GT) -0.05 0.24 0.36 0.50
TEE(P/E) / 10.21 7.29 4.84
BEBRE: Wind, ESIES (&) R
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-
BrEakR Tigx
2iteEE 2021 2022E 2023E 2024E RITEE 2021 2022E 2023E 2024E
rwhEs 1777.43 4195.01 4899.10 5448.07 Bl 34734.29 41950.06  48991.03  54480.72
RIHIHER 8362.88 8588.28  10029.76  11153.64 RIS 17937.89 16281.28  16756.16 14931.73
Egz_fﬁﬁi;@& 2855.96 3062.14 3576.10 3976.82 Hith#E=F 2435.12 297085  3565.02 3921.52
EhRIBIER 2298.64 1493.07 1743.66 1939.05 HEWIF 11228.25 13427.37 15852.89  18283.43
HfthRahars 1806.91 6480.66 7568.38 8416.46 WS #EA 3734.90 435496 529143 6308.10
REnErE it 18570.39 2493272  28963.05  31955.30 ‘R -332.80 151.00 260.01 362.03
KHEBRRIURE 4955.50 5106.50 5366.51 5728.54 Bl -934.68 5066.60 778553  11397.97
EERrE 128695.25 158860.57 189585.61 226795.58 HtdrE SRS 1467.84 937.70 947.08 956.55
TR 7086.98 6732.63 6378.29 6023.94 BiaiFiE 533.17 600430  8732.61 12354.52
h= 1 (CE |5 vr 1 1544598 1544598 1544598 1544598 FRiSH 361.95 146332  2118.15 2998.12
JERaEFEat 156183.71 18614569 216776.38  253994.03 BifEFUiE 171.22 454097  6614.46 9356.40
wreEgit 17475410 21107841 245739.43  285949.33 gﬁ;ﬂﬁ%mgﬁ 686.91 1891.31 2754.92 3896.94
ITERfEER 3264032 51506.73  70809.17 9315254 EE*QEHQ}E -515.69 2649.66  3859.54 5459.46
BI{IHER 1836.02 1458.34 1500.87 1337.46 EBITDA 10381.46 1854828 2411476  31068.63
HitiRahtads 11059.48 1813489  20831.76  22633.06 NOPLAT 2438.27 7103.92 987273  13370.06
mEhfafEait 4553582  71099.96  93141.81 117123.05 EPS(T) -0.05 0.24 0.36 0.50
KHAER 69688.40  75907.59 8191231  88784.57
HftAERa R 7645.09 7645.09 7645.09 7645.09
IEREhA &L 7733348  83552.68  89557.40  96429.65
afEait 122869.31 154652.64 182699.20 213552.70 FEMSIEE
B’RA 2041800  20418.00  20418.00  20418.00 SIHEE 2021 2022E 2023E 2024E
B 1538891  15388.91 1538891 1538891 [33:3:17]
Ei?ﬁ@ﬁﬁﬁ?ﬁ 3580691  38456.56  42316.10 4777556 et 0.22 0.21 0.17 0.11
gﬁ;ﬂkﬁ%ﬂﬁﬁﬂa 16077.89  17969.21 2072413  24621.07 EBIT g4k / 1.43 0.35 0.33
Re&it 51884.80 5642577  63040.23  72396.63 EBITDA k% / 0.79 0.30 0.29
GEMNESt 17475410  211078.41 245739.43  285949.33 HEFEEg KR / 25.52 0.46 0.41
BHgEh
b = R / 0.1 0.14 017
2itEE 2021 2022E 2023E 2024E ROE / 0.07 0.09 0.11
BIGEERE -193.28 3686.70 5644.14 8276.96 ROA / 0.01 0.02 0.02
RS 6113.40 8189.03 10090.71  12406.01 ROIC / 0.05 0.05 0.06
15385 3734.90 4354.96 5291.43 6308.10 5(EREE
HitZERS -8312.64  2752.96 -586.83 -805.40 P/E / 10.21 7.29 4.84
SEMMESHRE 134237  18983.65  20439.46  26185.66 P/B 0.90 0.79 0.70 0.60
REMIMEERE  -18515.59  -37296.73  -39751.09  -48544.22 EV/EBIT 40.23 18.02 15.47 12.70
ERUHMEHRE 17608.46  20730.65  20015.73  22907.52 EV/EBITDA 16.54 10.46 9.26 7.99
MEREeE 435.24 241757 704.10 548.97 EV/NOPLAT 70.42 24.99 21.13 17.32

BRER: REns,

BEfSiEs (58) AR

HRIRERARDTRDIAMR, BFBINEIEZfGHIRERAE,

E: U EHIRIRESIKE. QR8N BEES (B58) HRaEE



LA, e @380 &y EsisEe N

&, +852 2899 8300, xujin@guosen.com.hk

GUOSEN SECURITIES (HK)

Information Disclosures

Stock ratings, sector ratings and related definitions

Stock Ratings:

The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Buy Relative Performance>20%; or the fundamental outlook of the company or sector is favorable.
Accumulate Relative Performance is 5% t020%; or the fundamental outlook of the company or sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the company or sector is neutral.
Reduce Relative Performance is -5% to -20%; or the fundamental outlook of the company or sector is unfavorable.
Sell Relative Performance <-20%; or the fundamental outlook of the company or sector is unfavorable.

Sector Ratings:

The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Outperform Relative Performance >5%; or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the sector is neutral.
Underperform Relative Performance <-5%; or the fundamental outlook of the sector is unfavorable.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves as an
officer of the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”) has no disclosable
financial interests (including securities holding) or make a market in the securities in respect of the listed companies. Guo sen Securities
(HK) has no investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK) has no
individual employed by the listed companies.

Disclaimers

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rath er than profit
made as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any buying/selling
or dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek investment banking
or other business (such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed
companies. Individuals of Guosen Securities (HK) may have personal investment interests in the listed companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or
completeness of such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular
investment objectives, financial situation or needs of individual clients and does not constitute a personal investment recom mendation
to anyone. Clients are wholly responsible for any investment decision based on this report. Clients are advised to consider whether
any advice or recommendation contained in this report is suitable for their particular circumstances. This report is not intended to be
an offer to buy or sell or a solicitation of an offer to buy or sell the securities mentioned.

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)’s written authorization, any
form of quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such information and
opinions contained therein are subject to change and may be amended without any notification. This report is not directed at, or
intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction where such
distribution, publication, availability or use would be contrary to applicable law or regulation or which would subject Guose n Securities
(HK) and its group companies to any registration or licensing requirement within such jurisdiction.

HRIRERARDTRDIAMR, BFBINEIEZfGHIRERAE, 3
E: U EHIRIRESIKE. QR8N BEES (B58) HRaEE



LEAR: HEEFI(2380.HK) ‘ EHE'EE#(EEEFE) l Y

R, +852 2899 8300, xujin@guosen.com.hk GUOSEN SECURITIES (HK) !

KEER. TITPRRIBRENX

TR
SEEAE: FBIELIE
FRXE: 6 E121H

EIN EXSRIET 20%, AT, TUWERERE.

- HEXSRIMNT S%E 20%2/8), BHAE. TWEFERI.
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REEEBAEBLERSIFEAL, ITRAEAZHERREAREEFAARREMFEHN LHEABREEAR, BXFE
HEAS .

AIREF, EEIS (58) RLERAAREMBEXRENME (SMERIES (F8) ) FALEFE1z 0 FHRENTS
%ﬁ%%ﬁé%ﬁﬁ), "miFE 12 PEAREZATHTRERITERR, TEHTZATEXRDNEREN. A s8R ITi53E% E
~NEIRER.

EFMTE AR REAREIKE). IEBFMEATI R, EEXHELMNE. RIS —ERBREFIE, RMAJESEEIR

AARKERERARERESIES (F8) IHEEEN, BHFAMAMIRNMIRENIZNRZZEY, SIS (F8)
FEHEARNDEIRESESAMRESRNATGRIREIRITUSHHEEISS (FIUNEEMRE, =LA REA. SEEER
NEEERATZRE) . BEIES (F8) MRERIBENTARBETARERAMERN LHIER.

REFPHFLHIRBELTHER, BNOKRERTE, EXNXEEEERE. QAEEREERMEMRIE. AREREE
FEEIMBIEPSHRIIRERR. MSIKRAREE, HAEMNARSEN, FEPENRE, SEER. FRERIEAHTER
SN EEREPREAENSENESHEENARERL. AMREANFERREGRLIESLa H & AEITRE.

MRENEABESAEE, REEFEFEBPEENTY, FIARSESIA, EHLUARAE=75EE, SNITERKEEX
REFE. ARREMBHFHREL, WHETEN, ATBAMERTERN. F-LEEXER, FHHEERZSFXEA
BHR. BER. DABAAR. 2, HEFERSRMGABERERITASERIZ XN FTEBRY ARG ESIES
(FH) ZRTETEMRAENRE, WAARKSEFAERTZSFEBXERANTER. BERISLIZEERET ALK,
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