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WA — A ERHRED
-2023.4.28
Q3 wizprbig Kk, #ALREMNAZ
HERE—NINZFREIFRE)
-2022.10.26
(M4 TR BA), HLRBAL

O B K ERFH LGOI, Rz BERER, &5 “EN” H4K

N E) R A EERR, 2023H1 FAF LA 132,09 1074, B H-3.04%; FRIaZ%
#id 25.83 124, FIH+10.67%. ¥ Q2 k&, 28 FI;WE LI 63.65 127,
Bl b +1.33%, ZRIL-7.0%; I I2F4 A0 966 1271, B+17.49%, 3Rk
-40.26%0 # JEF|NSER B AR E, KRB FHEE K ARAEE KB T 4240
H2AaP A A, HAVLIA 2023-2025 55 2 A M, Fat 2023-2025 S )3 £ 4 A0
47.0/50.3/53.2 /2.7 (AT1A 44.4/47.6/50.4 12 T.), F)H+17.9%/7.0%/5.7%; EPS %
2.10/2.24/2.37 T, 3t BATAZMN PE # 6.4/6.0/5.7 4%, 8] e fise b iafE 2%
e b, BAEHIRR LS, EMABRA DRSNS, EHEABKES.,
BHE CENT RE.

@ KLY ) MM &, 4 AERK LG @IF4A4 S

WAELS: NIAFAAAARRXBE LKL, 2023HL WA 42 H
2336/2314 7ok, B Eb+4.2%/3.7%, wEIEEM 192 ek, Bl Eb+5.9%; whiE R A
85 Tlvk, Frb-4.9%, £AIFERHA 50 4NE 5 5E 55.6%, BAELELSF: NEFE
BEFASNEHER A A LT 5] IH 86 7 ob W fif s A = %, 2023H1
N ) W RES A AR 42,9 F= 431 ek, [ EB-0.2%/+0.6%. % A4S % b AR A
16129 T, Fr-13.9%, R#AKTH & A00 45394 R rb-13.6%, TFifha gk K—
. Febai A 13419 7T, Flb-1.7%, ©iseE 4 £ T 103 /8 25 % 16.8%.
WAk S: N BATHA 2X600MW K EHLL, AR5 K RIRA), &5
200MW R fz—AALsi B . EHRTHERZFTRIAASE (FEE) 200MW K
Wi H ., @E RS H L% AMW AedbE KRB F HE L AMW 9 XX ® = 58 A
B, ot dRAs0 BB RRABENLESHRNAE, #E 2023 F 6 A KW
BB EAMAE A 312 TR, ARET 2022 H 45 k474 05 7 F R, 2023H1 X &
445 1CFFot, FEb+9.0%; & % 41.7 cFF B, B b+13.3%, B EF) £ R A
THWHTRAZE 017 T/F KB, FH+0.016 T/F KA.

® JhimrAkAA R, s A PAOAERGE, SRR AN B

B R B R b & e, IR G CRAC B AE R . Ak T E, 2023Q1.
2023Q2 % 2023Q3 #. £ 2023 4 8 J 24 H &KL H &45 A00 ¥ 2 #l# 18457,
18521 #= 18451 T/vk,, BARILE -F4L, WA A3 KEBORIELE K bath A 2 A2 R
., WA T ENSHANERE, SAME FKkFH, BT AT HRRANIE
B, FEEAR A ES 500MW K& B, s 40 7 K e 3q 8 st EIRF
EREBIR W J 4 8) K R E MG AR 3T 00 h 37 AR TR K & AR Fe XL L 3
B IAZZ RS ERFTEE, X 2023 F4HFRAE, F+TWER, N3
%ﬁLi‘aJ A% JB 2 HUALAR 43K B] 1000 77 F FL AL (2022 3R 4 700 7 F R
—t o

O MU GHRT: L3 KAk ;s A48 T SkAR TN ; 31 AL IR ALLBA R R FAHA o

GApE—nd) 2022 P AFRE) MABBRAGEAEA

202291 AR 2021A 2022A 2023E 2024E 2025E
B AN (E ) 24,673 26,793 26,578 27,713 28,095
YOY (%) 22.9 8.6 -0.8 4.3 1.4
Va4 F)E(F 7 ) 3,582 3,087 4,702 5,032 5,320
YOY (%) 73.0 11.3 17.9 7.0 5.7
241 £ (%) 34.1 31.4 34.1 34.6 34.9
%A £ (%) 14.5 14.9 17.7 18.2 18.9
ROE(%) 20.4 17.2 17.2 16.1 14.6
EPS(##/5T) 1.60 1.78 2.10 2.24 2.37
PIE(4%) 8.4 7.6 6.4 6.0 5.7
P/B(1%) 15 1.3 1.1 0.9 0.8
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 8046 7427 13305 18603 22387  FaMA 24673 26793 26578 27713 28095
e 1608 1859 6591 12035 15910 Bk A 16263 18384 17510 18127 18299
R &Y YR &) 2854 1528 3707 2124 3502  FAkALE A Ae 1481 1571 1577 1634 1662
B RN R & 403 380 461 381 489  ELR® M 56 56 58 59 61
AT IR 645 834 441 981 413 FEFA 612 741 697 747 747
oy 1467 1798 1228 1948 1236 A F M 12 61 36 50 45
AR 1069 1028 877 1135 836 MFHA 394 308 82 -158 -357
ERFH T~ 29617 34694 33486 33534 32661  F A MAEH K -145 -78 0 0 0
KA 622 686 852 1012 1176 HAlkE 6 9 7 8 8
B %~ 22711 21841 21048 21285 20481  NAMAT LA 0 2 1 2 1
PR 2185 3447 3888 4341 4878  BEHMKE 93 90 91 91 91
H AR T~ 4099 8721 7698 6895 6125 TR EHKE -0 0 0 0 0
gl 3 37663 42121 46791 52137 55047  FHAE 5769 5676 6823 7486 7901
A G A 8026 5511 6417 7684 6112 B LRIMEA 14 13 13 13 13
48 I 2426 502 1464 983 1224 FLIE 139 105 122 113 118
R A AR RO AT IR 1812 2776 1618 3070 1575  AHEH 5644 5584 6715 7385 7796
HAbF ) R 3789 2233 3335 3631 3313 FiFHL 852 877 1034 1149 1207
ERS Rk 6118 9294 7378 5701 3834 #F)H 4792 4706 5681 6236 6590
KA 2K 5106 8275 6363 4684 2818  UHMBAHBE 1210 720 978 1205 1270
HALAER ) 5 1011 1019 1015 1017 1016 V2 & B 8 H A8 3582 3987 4702 5032 5320
R At 14144 14805 13795 13385 9946  EBITDA 8239 8288 8840 9452 9809
JHMFRAE 3099 3824 4802 6006 7276 EPS(%.) 1.60 1.78 2.10 2.24 237
%N 1922 1922 1922 1922 1922
AN 2713 2715 2715 2715 2715 2021A  2022A  2023E  2024E  2025E
[ &1 15774 18800 23719 29537 35464
12 B EN A RAE RS 20420 23492 28194 32746 37825 TN (%) 22.9 8.6 -0.8 43 1.4
0 A Ao IR AR AL 37663 42121 46791 52137 55047 A A)iIE(%) 73.0 -1.6 20.2 9.7 55
V38 TN -8)4F (%) 73.0 11.3 17.9 7.0 5.7
FAES
24 % (%) 34.1 314 34.1 346 34.9
% H) £ (%) 14.5 14.9 17.7 18.2 18.9
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 20.4 17.2 17.2 16.1 14.6
BEEHALR 6333 8504 5127 9970 6656  ROIC(%) 16.9 155 15.2 15.3 145
A 4792 4706 5681 6236 6590  fEfEEeS
718 4K 2160 2183 1948 2087 2238 W RARFE (%) 37.6 35.1 29.5 25.7 18.1
w435 A 394 308 82 -158 357 % QA& (%) 36.2 29.1 10.8 -10.4 -21.2
BFEBHK 93 -90 91 91 91 AEHkE 1.0 13 21 2.4 37
TEFETH -1170 1082 -2378 2025 -1558 sk ahbE 0.7 0.8 1.8 2.0 33
Atz T LR 249 315 -115 -130 -166  FiEfk A
BT EFHALRA -3267 -6697 -642 -2045 -1271 BRE AR 07 0.7 0.6 0.6 05
WAL 3337 6728 591 1965 1206  ROMAKFZKEHE 10.4 12.2 11.3 11.8 115
Kz 0 0 -167 -160 -163 RHAKKEHE 8.3 8.0 8.2 8.1 8.1
H AR F AR 69 31 116 81 98  HFm#EE ()
EFEHALR -2504 -1625 247 -2482 -1509 A BRI (AR 1.60 1.78 2.10 2.24 237
48 IHE -1274 -1923 962 -481 240  EIREENER(FIHED 2.83 3.79 2.29 4.45 2.97
KA 272 3169 -1913 -1679 -1866  HRLFT(RAMES) 9.11 10.48 12.58 14.61 16.87
38 T3 0 0 0 0 0 REkE
FANARIE Do -6 2 0 0 0 PIE 8.4 7.6 6.4 6.0 5.7
HRE T4 951 -2873 1199 -322 16 P/B 1.5 1.3 1.1 0.9 0.8
R H iR 562 183 4732 5444 3875  EV/EBITDA 45 45 39 2.9 24
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KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
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,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o
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HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
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