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SR e T EE L ARNEA
#1: BEGERR T LT ATIME (BE202342H 28 HIKEAM)

EPS (7T/B%) PE

2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E

SR A 9,865.32 403.90 6.84 12.04 18.41 24.27 59.09 3355 21.94 16.64

FRIAL 4,728.68 260.80 1.05 5.22 9.37 13.37 249.33 49.94 27.84 19.51

T L 225.30 26.05 -1.60 0.55 1.06 172 -16.28 47.65 24.65 15.15

I ER S {2 4mRE 1,487.24 7270 1.53 1.66 3.23 4.82 47.49 4391 2254 15.08
e sERETE 309.30 67.05 0.42 1.41 2.67 3.90 159.34 4761 25.12 17.19

IREERI 470.68 268.00 2.04 7.18 13.89 19.82 131.25 37.33 19.29 13.52

Efar=n3 526.01 29.57 0.06 0.20 1.02 155 483.17 145.59 29.02 19.05

RIAERR 205.95 44.62 0.95 1.06 1.43 1.85 46.95 42.04 31.29 24.14

B3k 292.39 50.20 0.64 1.10 1.74 242 78.35 45.44 28.92 20.71

[EBAZER 1,776.29 119.60 1.07 212 3.74 5.05 112.24 56.40 31.94 23.67

FERAR 629.86 158.78 1.01 2.89 5.48 7.95 82.96 54.88 28.96 19.98

Jifi A B e 165.64 69.71 0.45 0.47 1.55 2.56 156.20 149.11 44.96 27.24
Yy 790.63 330.90 3.39 5.90 10.37 16.16 97.61 56.13 31.92 20.47

Ay 137.10 66.79 0.55 0.90 1.41 2.00 120.84 7421 4754 33.48

RS 131.41 29.75 0.64 0.73 1.11 1.54 46.40 40.78 26.85 19.33

RHE T 148.16 10.52 047 0.02 0.18 0.36 2227 451.50 58.51 28.97

ik 14342 33.00 0.61 0.56 0.81 1.08 53.81 58.49 40.86 30.65

Ly ERSA 84.99 90.80 231 163 277 3.97 39.36 55.64 32.80 22.86
i EERE Y 4114 13.33 0.23 0.47 0.42 0.56 57.98 28.16 31.99 23.80
BTN 86.81 36.17 0.58 0.98 1.46 2.02 61.87 37.02 24.82 17.95

. = 19 W4k 177.63 31.48 1.52 1.11 1.48 1.91 20.72 28.25 21.24 16.51
HB ESE7ar 4388 34.29 0.21 0.55 1.09 177 165.97 62.35 3155 19.34
[ L g R 1,757.40 26.25 1.02 0.99 1.17 1.36 25.80 26.42 2241 19.23

A R 295.73 52.37 0.25 0.37 0.89 1.40 206.75 140.10 58.73 37.36

o BRI 56.89 4065 0.83 1.00 1.52 2.18 49.01 40.49 26.71 18.65
~ SR 164.79 38.59 0.55 0.67 1.11 1.79 70.02 57.41 34.82 2157
a7 Ay 124.50 15.31 0.56 0.70 0.87 1.04 2755 2187 17.56 14.75

B 71.77 9.11 0.43 - - - 2137

N e 480.88 5.59 0.15 0.23 0.29 0.36 36.16 24.16 19.47 15.34

7 LIt Ay 157.91 39.38 3.58 2.94 3.45 3.90 11.00 13.39 11.41 10.11
Y AL G| 523.68 2191 1.96 1.73 2.18 2.62 11.16 12.67 10.06 8.38

et 2 1 201.44 11.66 0.50 0.58 0.70 0.88 23.48 20.26 16.59 13.19

A =AW 126.81 8.60 0.30 0.59 0.73 0.92 28.91 14.66 11.82 9.37

& FoEh : . . . . . . . . .
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1. MAREMA SN OGS BRI T, AR BRI RIGPER XS aE AL B 1T

HTRETRRAILLL BB EE_ LT, MI+HEIRA LA & o 2 BRA HUE AL
FEIIFH20204E/90.6% B+ 20224 /921.7%, HEIEATIM, 222027
SR XL AL R 0 Al O BRES — M58 =, XUHEATRRHAE A H
BHLHTE L BRI — 2 ETHE37%,

ARG RIETER ROV EZSEbR, SRHEENRTE T, FEEDERM
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NERGETYIRL, GREBMANAKREI ARG EZIAT,

B3: BRI & ALk

25k
e RO 5 L e RO L 5 L

20%

15%

10%

5%

e

0% ==
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

BRI : EMBER, IEA, ZEBPEIEE, HRUEZSZZRA

B2 BEECIRRHLG e, ARG H NEEh TR A

3000 — 2018 (FIRKREBE14%)
------ 2025E (FARE B B20%)
2500

2000 Ny,
=
H- 1500
R

#= 1000
ﬂ

e 500

0

-500

—2022 (HREBELITY)
------ 2030E (FAREEB B30%)

1 23 45 6 7 8 9 10111213 141516 17 181920 21 22 23 24 25

Bl4: 20254F(/2)/20274F () RBRRUEA FAEHL & HA B 3 HIAEI31%/37%

o

q

“SEAR = KBE = /KFL = ZEPBT = R = R = Hifth

<

"SR = KGRE = KEL = AEWI = R = R = Hifth
6



1. fAERER B EEE: Rk ERERRA I ARE A HBRER T, HAffaE G Z ot I RS

(BRESIAR R 7 NP BRIBRER LA RER RIS, PIBRMBREEIS UK BE, Rz BRE. B J0EREN CALOARESS, (L AMAREEAEEE rramth, W
TR, IR, ER A S ERES,

KT REN M AT N CARITERESOR . VK EREIBTTIRBEIVE HHAGE 5 HAEM B, ZHN ZREIHTRKMERLMER, B RKFHIHE
P/ B EE A RET 3 A HLIZ B T R, fiKE RER & RIVAUM A IR RIE S, s TN R Al KIR6~ 12/, BEFRATED. 257 e, A
R A A AN IE SR IRATER, TR oR K 2 RERE AR I AR %

FAERESOR A BRIGRCAK N R KFT R, HAORGZILMNANKES, AR KINGERE, BN IIREFEARF REFSHETE, RIHARERK
IR RE ) s 2 2 ORI LT ESOR A RAR AR TR SR B 5 1 HL it (B BE SR LUK AR IS T2 B B i F T RESOR A BEAEACR 4 — R 2

P MBERE TR MR RE R AL IR, HISTIR BN BE S0 RERY EAHER i, T B N BAEFDPNIN NI, R eI BORBAR,  [FI i Ja
PR3~ A e, EFTREIRI M & LER LRI RIS T, KERERSTHIMIN SR ZORIE T, IR 5 LA EREMILED, [R50/ Fith A
R IENTHHBORSRAAN R, (KL AR RE UM F BB R IE T

K2 BIBERERLR

RG22 S B RE i FL ot By L
fERERCR 90% 75% ~50% ~85% ~90% ~75% ~75% 30%~40%
fERERT 1~2h 6~12h 4h~%(H 2~12h 1~2h 4h~%tH 1~3h #H~8H
My Jo7 Fsf ] sZ TR TR s& s& sZk sZhk sZ
PIES BHKkW~EMW GW BHMW MW~GW BHkW~EMW BHkW~EMW BHKW~EMW BHKkW~EHMW
4% OT/kWh) 1500~2000 1000~1500 1500~2000 3500~4500 <2000 3500~4500 <1000 ~14000
EIZFEHA(A) 3~6 48~60 18~24 8~10 3~6 6~12 3~6 12~18
TR Fd(IR) ~5000 15000~20000 ~20000 >30000 ~2000 ~12000 ~2000 ~10000
fEHE AR AR (T/kWh) ~0.5 ~0.25 ~0.3 ~0.3 ~0.4 ~0.6 ~0.3 ~1.2

BERIRIR: FRPEIER T, OTESF AT 7



1. fAERERYZEM: s AT KW N+ LN D S8 1A FLXURS: , A RE AL Bl nle M 75 >R

SR E AR T T I, SIS EOEEAN, RN 20224F IS: AT SERLCOEX . (k53 /kWh)

AN BRI, BRI ENIRRE #IL500%, FMATKRIERZX TR — FRRA  —— HELCOE
MR R T LIS BB SAH . ARFERRIN R BHREAT Mk Hr- = Wt s, L

2023 FEEDEME R ST A He & FR T B 450, 2000/ kKWh YL, 30
TEECIERER GUA AT ] HE AR B AP A S

{ERE T DASCELHIESEAR SR N AR R4 FL D (M X 9K Ry T Ji P *0 —
RMUSBEINEL, &AL S ) R G TR I, 2023 it
BHME 6 NE o D N B AR 5K, M ER20224E5 & 00 G 10
Tk, HHmMREIRBIL7D; 20244 H LR 9Kk FHw B A 00 0 BIsEI7

DNFI10T, fEREENLAE F T Js/ DR MR FH ER I H A 5 XURS: 0
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1. fAREMIZEGTIE: Frae A LACHE LEB B ORI TH 2R, ffRELE T PRI s

H A AL A B RE USRS o5 B RETRZEH LSRN J20.5%, #F20224E8 H K, M EMEHT L LTH21.44%, BBERESRMARAER, H
ST 2022458 B8 (i RERAIL o5 BT g RE TR 15 ELIXE9.02%, FE2EA T,

3: HHEHTREIRECAE LLBPRRAR A TR Y-, PISEHECAAE R 2 EIUE (BEREE20224E8 H JiK)

P4 ) o L
LR (%) HIh% (MW) BIAEH AN (MW) BERESENLG L LR (%) HI% (MW) BIAEHAAEHL (MW) PEREEENLG L
Bir 248 2661.14 552360 0.48% 64 645.20 44784 1.44%
L7 65 469.07 44670 1.05% 12 99.50 3420 2.91%
LZR 25 598.85 58520 1.02% 4 140.00 5690 2.46%
Hilf 18 404.69 26890 1.50% 3 18.00 1700 1.06%
NE 12 204.40 56270 0.36% 3 154.32 1710 9.02%
HN 11 128.75 31890 0.40% 5 35.50 3200 1.11%
PR 37 353.45 24750 1.43% 6 44.00 2730 1.61%
L 16 183.30 25010 0.73% 4 42.80 2940 1.46%
b 2 22.03 1160 1.90% 0 0.00 140 0.00%
wraa 9 54.00 38840 0.14% 2 15.00 1320 1.14%
WL 22 25.05 26950 0.09% 16 11.65 4900 0.24%
PN 4 82.00 16100 0.51% 1 48.00 1530 3.14%
itz 7 16.12 1420 1.14% 1 0.00 4 0.00%
e 3 31.00 13860 0.22% 0 0.00 1350 0.00%
T 3 15.00 16730 0.09% 0 0.00 1250 0.00%
BT 1 11.03 13290 0.08% 1 11.03 700 1.58%
i) 3 33.00 37870 0.09% 1 15.00 2080 0.72%
TH 2 8.00 28990 0.03% 0 0.00 730 0.00%
CIE| 3 12.40 61100 0.02% 1 2.40 6790 0.04%
EEUN 3 6.75 2410 0.28% 3 6.75 190 3.55%
(S} 2 2.25 25640 0.01% 1 1.25 2410 0.05%
Rk : hEBWIRAS, HRESHR T 10



1. fAEREMIZET L HLAT_EAT T T i HE R G fiff WA 2 258 = A2 L [P 52 Wil
s MR FHOLICRISETRRYET 4% ( LRI TT/0E, HERAATE/W)

B LER iy
R A 0.45

4.5 7.4% 7.1% 6.8% 6.6% 6.3% 6.0% 5.8% 5.5% 5.2% 4.9% 4.6%
4.4 7.6% 7.4% 7.1% 6.8% 6.6% 6.3% 6.0% 5.7% 5.4% 5.2% 4.9%
4.3 7.9% 7.6% 7.4% 7.1% 6.8% 6.5% 6.3% 6.0% 5.7% 5.4% 5.1%
4.2 8.2% 7.9% 7.6% 7.4% 7.1% 6.8% 6.5% 6.2% 5.9% 5.7% 5.4%
4.1 8.5% 8.2% 7.9% 7.7% 7.4% 7.1% 6.8% 6.5% 6.2% 5.9% 5.6%
4.0 8.8% 8.5% 8.2% 8.0% 7.7% 7.4% 7.1% 6.8% 6.5% 6.2% 5.9%
3.9 9.1% 8.8% 8.6% 8.3% 8.0% 7.7% 7.4% 7.1% 6.8% 6.5% 6.2%
3.8 9.5% 9.2% 8.9% 8.6% 8.3% 8.0% 7.7% 7.4% 7.1% 6.8% 6.5%
3.7 9.8% 9.5% 9.2% 8.9% 8.6% 8.3% 8.0% 7.7% 7.4% 7.1% 6.8%
3.6 10.2% 9.9% 9.6% 9.3% 9.0% 8.7% 8.3% 8.0% 7.7% 7.4% 7.1%
3.5 10.6% 10.3% 10.0% 9.7% 9.3% 9.0% 8.7% 8.4% 8.1% 7.7% 7.4%

&5: BCEMERES, SHRBUSIRREAFT MR, HEATTETHRE B 5 B A (LW AT/, BB A-IT/W)

R HLAY
B A

4.8 5.8% 5.5% 5.3% 5.0% 4.7% 4.5% 4.2% 3.9% 3.6% 3.3% 3.0%
4.7 6.0% 5.8% 5.5% 5.2% 5.0% 4.7% 4.4% 4.1% 3.8% 3.5% 3.2%
4.6 6.3% 6.0% 5.7% 5.5% 5.2% 4.9% 4.6% 4.3% 4.0% 3.7% 3.4%
4.5 6.5% 6.3% 6.0% 5.7% 5.4% 5.1% 4.8% 4.5% 4.3% 4.0% 3.6%
4.4 6.8% 6.5% 6.2% 5.9% 5.7% 5.4% 5.1% 4.8% 4.5% 4.2% 3.9%
4.3 7.1% 6.8% 6.5% 6.2% 5.9% 5.6% 5.3% 5.0% 4.7% 4.4% 4.1%
4.2 7.3% 7.0% 6.8% 6.5% 6.2% 5.9% 5.6% 5.3% 5.0% 4.6% 4.3%
4.1 7.6% 7.3% 7.0% 6.7% 6.4% 6.1% 5.8% 5.5% 5.2% 4.9% 4.6%
4.0 7.9% 7.6% 7.3% 7.0% 6.7% 6.4% 6.1% 5.8% 5.5% 5.2% 4.8%
3.9 8.2% 7.9% 7.6% 7.3% 7.0% 6.7% 6.4% 6.1% 5.8% 5.4% 5.1%
3.8 8.6% 8.3% 8.0% 7.6% 7.3% 7.0% 6.7% 6.4% 6.0% 5.7% 5.4%

PORLETE: iFinD, CPIA, PFESBrsfiie 11



1. fARERIADT M PR RATA R THIAREMEST L

AT ARG, NMTEAMT R, IR H20214EQI/927.577 7o/Mi
KRR EEIT6077 /I, BRIEXE106.2%, 2H BERFETHE[EI7 240

B11: #f AL, A RR T OFoc/M)

60

Ji oo /MR, PEInfoLink#iil, BEE L4 REZIRENL, 20234Em 5o n_’_//-\ \
MR A% G B RIVE 407 /M AN, WREREEO TS [M1v% A BB % i N & A | \
&R, 0 I
[ AE AR G B R, SR BT A (B RERE AR BB E T, & ° j
M EHEHERIE, TEIMRE6S00 EATEI T, GIIREOHE 20
B8 2405 TEER20 5 TELA T, fEHER A A AT Y BIRE £0.427T500.38 _//_/
e AN, MEREOR &R EHESIERE R GG A REH 2 M60001KEE e
28000/ AL, MIERESE FBANFEAERE—2 N REZ (A, 0 T T O S
6 HT R A EREE BHAA A A BURAEH
RN R (Fon/ME) 60 50 40 30 20
wiEReE Ou/Wh) 1.70 1.60 1.54 1.45 1.40
HIER AL () 2 2 2 2 2
HAER (4F) 9 9 9 9 9
fE A (IR) 6570 6570 6570 6570 6570
R 2% 2% 2% 2% 2%
TR & 90% 90% 90% 90% 90%
BERERICR 88% 88% 88% 88% 88%
A 5% 5% 5% 5% 5%
AR 6% 6% 6% 6% 6%
JEHREA On/KE) 0.46 0.44 0.42 0.40 0.38
YORBKRIR: iFinD, InfoLink, X% (RMERERARSA MBI BRAMTY , PRIESHIZH 12



2. EERfGEE: SMIEIPLEEE K, N . HIEERESRE, PRGN &)\ R
SERAERE MRS, E2019E TS, SERFEE SRy,  E12: RRMEERIMBAE KR (GW)

JECNESATIM, &R 2021F K, 2EKEE B IFENAKEILEE209.4GW, Rk 250 ————" —— i+ RS 150%
+9.6%, MAEHTHE18.3GW. [FlE+181.5%. srap B () ——ESEL ()
HKBRET N £, HALEBRE S B E LT, RRJLEH Ik SERIERE F E 200

&, MIMCNESAZIH, HZE20214E)K, RBRHKEREEHLEMEIL180.5GW, & 005
SR LEAR)R86.2%, FEALAARERE BRI EEHLM20174E3.0GW/ 5 EE1. 7% K 22021 150

F24.5GW/ 5 H11.7%, CAGR +69.3%, 2021EH BB RER B AEH110.4GW, IﬁJ

FE+119.6%. B IEN &2I57%, HAPEA22 HIEFE]55%, RN EERERE

BTMEALAOE 3. JEBNEF AN, 20254 RHR (L% sHlmE ks S0
148GW, HALAfiERE ﬂiﬁﬁttﬁﬂlﬂlﬁ}zﬁﬁo

WO R BRI AR AE L E N b, 20214 D R RO AR RERT R AL A

2.5/3.5/2.3GW, 5 Eb535I2h24%/34%/22%, éiJr.EH:ESO%EEO ARk

FERA IR ST SRR E AL R 0 0%

2017 2018 2019 2020 2021
K13: HL2E1E S BRBEREZE NI 5 L T K14: 202142 BRFHH RIERE (FRL 22+ KR HEGE ) M
mHKE mELE m TR+ RS Hith

100% = H[E

80% = 2E[H

60% = [

40% H b

20% = IR

0% = HAh

2017 2018 2019 2020 2021 2025E

PORBRIR: CNESA, Rl ewtsibe, SFRIUESFHITRT 13



2. RERBERETAMI: 20225 AEHE20GW, 20254 R HHMELHA233GW

FRARIIE A BR20224F HHH L (L 22 AR S L A 2921 5GW/50GWh, 15 BRI ZIERERMEALEI (GW)
A E+113.6%/+108.9%, HAEAHUIEE FEAPFRM=KAETFIRTIE, ,, ==l s XE - HipHR  —2EEvoy (B)

= R & §F K8 %= Al 0 5l O 6.1/6.0/5.1GW . 72 #l [ Lt
+175.5%/+71.4%/+70.0%, &it#Ht417.2GW, 45 EEREEEN &S,

20234 iR BRI —H 127, ARIEIE, 20234 RBRHTIE
CZEBRERA LI KRN Z746GW, [FIEE+112. 1% R4F =G, RSk
WO o HL 4 B Oy 13.8/16.6/7.0GW . 4 Hl [A [k
+119.7%/+168.0%/+37.3%. FEEBREIRIENIECHERE RE2A, £2025 I
FARIRAACAOERE R T RURIA I FI1233GW, EHI RN 7IGW, 20

- I
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2021~2025 CAGR +52.5%. 10 -20%
-40%
2018 2019 2020 2021 2022E 2023E 2024E 2025E
Kl16: RRIEZZTT RN A SARERERT AL bb S i 0 K17: SRREEERE R THERPUIERERI (GW)
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