603606.SH

2

¥
BIRR: ¥
TN AR T 44.34
RRIFR BT AT

~r"

- N ) - ;ﬁi;ﬁi ¥ uJ:iﬂ%ésw - B
(%) A1 3 12
45 AR AR AA
3¢ (36.7) 114 (5.4) (41.4)
st EIE 42 3% (332) 146 2.3 (41.6)
RATREH (A7) 687.72
R (A7) 687.72
BT (ART BF) 30,493.30
SAABHRSEH (AR BA) 380.57
EZRAR
TRAFR TR A A R3] 31.63

HAFR M : 224, Wind, 7 RIER
X 2023 £11 H 2 H AT 4k

KT RIS

(% % ®40) 20230807
(% 5 w4L) 20230424
(% % ®40) 20230313

4R B FRIE R R A TR 8]
AHIERBT E ML 5 T4
whEE: CHEE

EHFSHMIT: Bk

(8621)20328512

bo.tao@bocichina.com

PEFAZ A E L SE B %5 . S1300520060002

EFRPHIF: FAE

(8621)20328513

hongsheng.cao@bocichina.com

IER Ik SHE %5 1300523070002

202345 11 A28

R TR o F Ak G, AT B F K 4755 AR KA

N E) AT 2023 F 54K, 2023 AT N F) K AE LI 535012, BT & 5.56%
FRIEFEAFE 822 127, RibHK 11.63%; L =ZFFERE LI 16.61 17T, Rk
T 7.97%, £MIFEAFE 2054, BB TR 409% ., RENS =% FVH$ITLY
g A ARE, BREABAEHELLLL, ANEFITEARLLEHER, ARFEZASY
RHEEANE KGR BNR, RELJFLHER,

XHEREOR A

LERT AP LR A AR, BAESRIEREHRPE, 2023 FARERAD &
TREEELEEBRFRTERNSRAH, EFFh, REFHEF P A GHrh, ik
BRER, AmFEN I LGE A ARE, 2023 AT =5 N8 £ LI 53.50 12
T, FILb T 556%, ¥ EA% 27.32 104, Rl THE 11.56%, #4957 %A EF
IA4226.12 ¢, FIEK 1.83%; 500384 F)08 8.22 2L, FHIEK 11.63%. &
FEH @, HTEHHEe S EESE A FRANFEELHFAERSKE, T
Z BN ) AR A R H) 26.22%, FlrL4R%Z 2.61pct, 4 A% 15.36%, Rz 2.36pct.

B QAREART ST e, EFITEATLEHERLEAR LY, 2023 5= 5%, »
) 4 P A B b B AR AT AN B R SE . Bk SR K P KR B B 4L, T B3R
LB R EEARNE EF 1S5 EHK 66KV HELE L 484, A4 Lk Al Omairah
Island Project 1 Bl 22KV #4157 B, REA S N%E, RE 2023 F=FF KN EF
WTEA TIICR, P B A% 3605104, YA % 2484 10, #¥ 42 10.111¢
T, R FAT N 8] R K G AR A 69 XA, SEE, 8B SITE P 220kV
BA L 52 & 55%, B840 & 30%, Ak A K % I he (R4 19T ¥ 6938 & AT,
o By BAVRY ) A B L R KR

B EARRBIFES, BARKERENLAG R, 2023 5 FXEk, HABAKR
FBERERABIR, LEA 9 AMARIAY CERL 2.656GW T B & 43k £ i
J, JHRA TGW 4% BB B i R E X FRE AT LML, RT4EMF
R K R 0 R O AR B MR, B AT ki PR B A R AR — 40 Bk B R M.

i

B EFEINASFERA A EERATY, BENAMZERE LG RN, KM TR EF
M, it 2023-2025 452 A E LAk AN 73.27/97.45/118.33 1L A, 5 I3 %A
10.39/15.75/20.49 1e ., st PE %4 29.3/19.4/14.9 45, 12 &% EF| N3 B £ FiTE
ARBGMHEFR, HEAGULREEI S ETFTARERENE KR SHER, 1
RS IR .

R EE YRR

B A ENRATI; BN AS S8 R e MAs 2 4 A8 T .

E RS

f40: 127318 2021 2022  2023E  2024E  2025E

FBBEANART BF) 7,932 7,009 7,327 9,745 11,833

3K % (%) 57.0  (11.6) 45 33.0 21.4

EBITDA(A R T & 7) 1,414 1,153 1,367 1,978 2,544

JaEAFEART BF) 1,189 842 1,039 1,575 2,049

3K (%) 340  (29.1) 23.4 51.5 30.1

R AREE BB (AR T) 1.73 1.22 1.51 2.29 2.98

JR AT B E A B (ART) 1.99 2.67 3.48

1 (%) (241)  (142)  (14.4)

B (1F) 25.6 36.2 29.3 19.4 14.9

T4 (1F) 6.2 5.6 4.8 4.0 33

EV/EBITDA(4%) 24.3 40.3 21.3 14.6 11.1

B L (AR ) 0.4 0.3 0.3 05 0.6

% 8 F (%) 0.7 0.4 0.7 1.1 1.4

KRB : 2 a0, FRIEF AN




@ 4R EH

AR 1L =FAMF#HE

(ART, &%) 2022 % Q1-Q3 2023 % Q1-Q3 ] 6 (%)
ERS N 5,664.69 5,349.50 (5.56)
RIS 432711 3,946.85 (8.79)
B kA4 & i Ae 14.86 30.30 103.83
TR 77.08 85.94 11.49
HERA 119.28 100.97 (15.35)
2 kA3 842.35 956.73 13.58
= AR (0.62) (9.64) /
W49 A 9.87 14.87 50.73
ELg & 11.66 2.50 (78.56)
LI IN 4.42 0.24 (94.57)
kst F 0.91 453 397.52
ARERE 845.85 952.44 12.60
PR AFHL 109.57 130.57 19.17
VHE AR AR E 0.04 0.00 (100.00)
12 B T\ 8] 64 4 A1 736.25 821.87 11.63
A ARE R A () 1.07 1.20 12.15
25 % (%) 23.61 26.22 2614 B 5
4 F % (%) 13.00 15.36 2.36 MBS A
AR THZ,
Bx2 3=%KUHHE
(ART, &%) 2022 4 Q3 2023 4 Q3 F] £b(%)
ERIZ N 1,805.22 1,661.43 (7.97)
ERIS W 1,380.94 1,314.37 (4.82)
ER I Ry i 4.00 5.09 27.38
E12% R 31.11 28.18 (9.41)
HERA 39.65 34.45 (13.12)
2 Ak A3 245.05 241.62 (1.40)
= BAL 0.00 6.18 /
W49 R 4.74 7.85 65.49
BFAE 1.24 2.39 92.79
RSN 0.17 0.12 (25.57)
ER SO 0.40 3.75 835.43
UREP 244.82 237.99 (2.79)
B AFAL, 30.73 32.68 6.36
E-4 %X E- 0.01 0.00 (100.00)
)3 & T E 8] 644 A1 214.08 205.31 (4.09)
R E R (L) 0.31 0.30 (4.09)
5% (%) 23.50 20.89 (261485 5)
%A £ (%) 11.86 12.36 0.50 N 2 &
FHFR: T,

2023 F 11 A28 7 W8



F 4R JE A

FHAEART BF)

PERERART BF)

#40: 12A318 2021 2022 2023E 2024E 2025E 44 H: 12/ 318 2021 2022 2023E 2024E 2025E
LN SIIN 7932 7009 7,327 9,745 11,833 441 1,189 842 1,039 1575 2,049
=R ON 7932 7,009 7,327 9,745 11,833 44 79 176 192 212 231
Z bk A 5922 5440 5515 7,183 8573 HFiEFALEF (461)  (371) (614) (1,015) (1,283)
Z LA A B e 34 23 29 39 47 Hf (221) 0 (38) (3) (28)
WERA 134 147 161 195 237 BEEHALR 586 647 579 769 970
gL 173 112 125 161 189 FAX (708)  (444) (174)  (129) (74)
R 5% A 266 238 256 341 414 HBREH (127)  (102) 24 24 24
%% A 11 21 12 (12) (16) 4t 371 110 7 %) %)
Al 16 23 25 23 19 #BEFHALR (464)  (436) (167)  (117) (67)
P2 mALB R 1) (43) (15) (10) (10)  4RATHEAK 236 916 (1,163) 0 0
15 MARAEAR % (67) (29) (50) (50) (50) REARERF 522 (280) (212) (321)  (418)
AR EANE 27 0 5 5 5 i (346)  (357) 31 12 16
NRMALE NI E 6 (36) 0 0 0 EFXEHALA 412 280 (1,344) (310)  (402)
BRI E 0 14 2 2 2 BALRK 534 492  (932) 342 501
LU 0 0 0 0 0 GFHAER: sdad, PHRIELFTN
& A A0 1,372 957 1,194 1,808 2355
ER T STON 0 5 2 4 3 M HABAR
kst I 2 2 2 2 2 f4H:12A318 2021 2022 2023E 2024E 2025E
#7845 1,370 960 1,195 1,810 2,356 mKEEH
I 434 181 118 155 235 306 & LN IE K (%) 57.0 (11.6) 45 330 214
A 1,189 842 1,039 1575 2,049 & AbA|iEE K E (%) 331 (30.2) 247 51.4 30.2
R R BB 0 0 0 0 0 JAETENSSAIBEREQ 340 (29.1) 23.4 515 30.1
UER =% S R 1,189 842 1,039 1575 2,049 &FLATHIEIE K E (%) 39.0 (26.8) 20.3 50.4 30.9
EBITDA 1,414 1,153 1,367 1978 2,544 AALATIEATALE K F (%) 37.1  (18.4) 186 447 286
EPS(F& #7 M A# i, ) 1.73 1.22 151 2.29 2.98 EPS(RAMLAMEENE K E(%) 340 (29.1) 23.4 51.5 30.1
HFARR : 2N E]sh, PR TN KAV A

B ALAT A 18 & (%) 16.8 13.9 16.0 18.1 19.5
KERABEART BF) A1 (%) 173 137 163 186 199
$4R: 120318 2021 2022 2023E 2024E 2025E EF1F (%) 253 224 247 263 275
RAE > 6,330 6,831 7,100 9,165 11,241 Y= EH4F)iHE (%) 15.0 12.0 14.2 16.2 17.3
W e 1676 2,258 1,325 1667 2,169 ROE(%) 24.4 153 164 208 223
B MK 2 2447 2336 3,159 3987 5217 ROIC(%) 288 161 207 261 286
Rl 23 8 28 13 41 24 fEMREe S
A5 1518 1,321 1,743 2,048 2,715 K= At E 0.4 0.4 0.3 0.3 0.3
TRAT IR 32 153 63 177 109 # Rfia itk (02) (02) (02) (0.2) (0.2
BRI~ 402 459 318 879 440 AR E 1.9 2.8 2.4 25 238
H AR 247 277 478 366 566 EiZfE S
R E = 2,054 2356 2328 2244 2087 EKEREE 1.1 0.8 0.8 0.9 1.0
ek Sy 11 27 27 27 27 KK A A& 3.7 29 2.7 2.7 26
R E 757 1,723 1652 1599 1,527 mAMKHKEEE 13.4 9.4 9.6 109 124
R~ 280 324 322 320 317 H A%
SR 5~ 1,007 282 326 298 217 AE %A F(%) 1.7 21 2.2 2.0 2.0
- 8,384 9,188 9,427 11,409 13,328 ‘&% A E (%) 22 16 17 1.7 1.6
R R 3,413 2,440 2968 3,676 3,967 A K %% A E(%) 3.4 3.4 35 35 35
s 3 246 102 0 0 0 M43t &%) 0.1 0.3 02 (01) (0.2)
AT IR 2k 734 752 780 1,016 889 AR MAF(T)
H AR AT 2433 1586 2,188 2,660 3,078 HAGIKE (KAHEE) 1.7 1.2 15 23 3.0
iR AR 85 1,254 138 159 155 HREE A RERIER) 0.9 0.9 0.8 1.1 1.4
Kt % 0 1,061 0 0 0 HMAFT = (RAHEF) 7.1 8.0 9.2 11.0 13.4
H A K A7 R AT 85 193 138 159 155 A fEAL 8 0.4 0.3 0.3 05 0.6
% At 3498 3,694 3,106 3,834 4122 fkfhE
A 688 688 688 688 688 P/E(F # # %) 256 362 293 194 149
VAR S 4 0 0 0 0 P/B(R# #tiE) 6.2 5.6 48 4.0 33
V3 & E N 8] IR R & 4882 5494 6321 7575 9,206 EV/EBITDA 243 403 213 146 111
R AR R R B At 8,384 9,188 9,427 11,409 13,328 M/ AR (1) 520 471 527 397 314
FAFRM s v 24, PR TN TR : 2] s, P HRERTN
2023 F 11 A28 F oyt 3



@ 4R EH

WE 9

AREEFHER TIERSHITONAI L. ZIEASHITE I, KAKENS A, SPHMMEFALAMAA R 5 E
WL 69 LIRS, R AR AR LIRS LTSN EF, UERZLETHEAR; OAWMA Hiz L0 8 F * 44T
W5 E . ARSI LN 8 AT F = T EER B A KL AARE S KIRE R R EMAMER L T A E,

AR B PR E R I A RN 8] B BT 5 B, 8L o) 8] 19 sh AR 58 AN 8] AN ARBEAR B H A AU P B R A AAE R AT IR
HFH KN Mo o BT H T AL 2 R A B B EACHAM KT A A LIRS 09, F R TR R PRF T RIRE,
VARG AR AR R F, P 4R B FRAE F R A TR 8] R 3 H AR 52 i Ao 4% B AR ARAEAT T4

AR B

AR KA B )G o 8) B AT e 45 S ak 3k 0@ AR A B) A48 K T A5 S ey sk akha e R L A A A
LIRS e

FE N FUHEA SR E AR 6-12 N H N ARAR IR A5 4 20% A 1

¥ B FOtE A S M E AR 6-12 AN A MASAR A & 454 10%-20%:

oo M otk SRR E R R 6-12 AN A A AT A A8 BT B g R 7E-10%-10062 1] ;
B H R S M E R R 6-12 AN A R Aaat AR 45 Bk ke £ 10% A L

AR PR BRERRLEHGTHRELARE, KL HAHGZTIFL,

FTAETIFR:

BT KW HUtiZAT kAs AR K 6-12 /N A W RILE T ARG

ki P FUTIZAT AR A AR 6-12 N AR A5 KR F R
BT KW HutiziT ks EAK 6-12 /M A W ARILE T A A

AF IR : BARFRRLZOTTHRA LARE, Kt AR RITIFL.

PR AR R PR 300 H5A AR T R RIRA ZHORAE R ARG BAT AR B AR
KoL b Bk AER G EIRT AR AE R AT ST 4R S A5 B RATE 500 45 3o

2023511 A 2 H R YL 4



R T BT 7
AR v o SR R GE R I A R o SLIE R T4 B A e R P A

ARERARGRZEP 056 1) A4, K. QFIl. QDI FiE4 A4 HAIEF RS,
A& FLREAERERA G TREFERED AN SQIMEF; 2) PREFEREDH
PR ) 69 4E R AR PR S A I, T AF 8 A ARRE. AR E FRIERED A MR 8] 694 %
FFR )R S B ICT A A RAR 5 A A ml, B O AGE R AR FR 53 RS S, RAES I
FHAER BT AFIIRFIE P .

AR B FRIE R B A R 8] R MEAT 77 K R RE R LR M2 E P sbeyn JAMAE PR
AR FARE FRIEF I A TR 8] 69NN K P AAEAT S 3R R RAF A RE 49, T A4
AR P RAF O T AR B R R FASFIERBT M &L, BAE B kR
4R B FRIE R M A A TR 8] TR A2 by gb = & A9 44T FTAE AR R 5 .

RIREN AT L, BEHEAER. BTSN, RMEHTFETBGLERAEEL
H LR R BRI KR ELRRED) NEFETEA, RFERIRELIEREDARL L, 4o
KL AR AL B IR L6, AR E FRIE R ALY A PR &) A R IR RIS 56, 6
A RIERRF MM GG TE. TR R AR RAE A 69 T AR IR FARICRARIT I A P 4R B FRIE &
B AT PR 8] R B ROR RN 8] (AP REBRER”) AR, REART., EMHFRR
E MR S ARIT.

ABER LT ROETE L. HHRANEARELE THELAEZR, FAEEIEATHAG
BB MERURBRE E, RIERHN RN A EE R ESGAMIEARL C L EHE
0 B A RHLF, T BRAEAT S A B ARE G Kk, P AR E FRIEA LAY A PR 3] TS RE #4 A 4R
L P RB AT i SAEATH R T H o RRE 0B T AR IEAT A F X, BT
A B R IE RIS R R A P R ERRE R E P o 8T A ) RE 3 AR S AR E S F AT
BEPHAGZHT ZBZAT, RWIZRT T BE oM, I TR B, AR
BARAEEFRKETAXZTME &R,

R RARE BT B A R R B SR A AR B FRE R AL AT TR 8] R R AT T AR AR AE
MR BRIUFRILD], BB E KREQIERS TR T RHEFERNGETRRTALETF.
BE. RIRERETAAN (BIELRTET) BARRFIECI G EAER T EE, RIERE
RALM A oL IR A8 FAESE, AR B PR BAEAT A RS AR A AR 69 A4 5] By Bk
RARAT A . RIREAT H b BT 0409 RAT 0 6912 & R E NG /B AP, 2 5 M N -F i R AEE
AT B 7 S T 69 B B RARAE . 18T R B S s AR S AR d BURAS AR S 3 BT o AR AR
BeiE R ATIT AR B ARG 698, WERAMT 7 k. PREFRERARRTAALECEL
REMBRAHR—B AR RR L 0IRE, TATRERS KRS ERE 6 HFT % H
S AL, RBEMRGLEFARETREFERNRR L5,

ARETRIFR L C RGO RIABRELE T ARES TSR FREREDR Y R
VIS FAE, PARBERRER AR AR £ RL, R EAGNE AT, RALZ R IH RA
Btk (OFEEEFPRERERD ML R ABBEEIE) 9B, HlEh TIE T TRA
B E LR SE 0 AR A R AR ATy . 1B T AR AR AR ) B AX 2 B 5k 69 K,
RARE AT A TA . & L AE N T IR, R RAEFTIRAE, TR £ 2, B4R ATl 4m
ARERHBRILT . FE, 2T RS EURARIEAETHR T AR LR TETARNF L. &
FRE T REAE A 18] T AAA R 09 323

iF 42 69 & IS RE A ALAE 5k & LAY 48 T RARIE, AL TR AR AR R S ok & LA A AT 9 R RS
ORI, RIS ARG TH . & L AT R R R BRIEFR 0 AT IT £ KRS A7 8 8 3B 69 F)ir,
TRIES R 5o ARE T B AGEARE BRI LA MA& . MR T8 h AL EA ST 3%,

Ao ATRANEZS T, ThELERTABTH ALEL. R, B TREA XL

AR RIS TR LA ARG AREF L ERT RGBT ARG TRALESET.

Yo BRI, BT AT T RORZ AT, 45K £ AME T R AETIER, FRIE T4
KEF R E R

AR B FRIE R R A A TR 8] B I By B R IR SRR A o R 8 — I A,

W4 B FRIEF R A TR 8]
¥ E L&H R

IR 3% 200 5

F AR KR 39 #

Wi 4% 200121

%, 3% (8621) 6860 4866

1% £.: (8621) 5888 3554

AR RFEAA :
W4 B PR LA TR 8]

HBRRE—F

LK SN iy 3

%, 7%:(852) 3988 6333

E QR Sl A

% H [ iE 10 44 & P 3E4T: 10800 8521065
tE®4Z 21 4 E P EHAT: 10800 1521065
A E P iR 4T: 800 852 3392

1% £.:(852) 2147 9513

W 4R B FRIEH A PR 8]
HBLAE—F
AR KB =

¥ %:(852) 3988 6333

1% $:(852) 2147 9513

VAR E FRIZRLA TR S b R AR AL
& AT G IR K

&b K #7110 5 8 &

¥R %4:100032

%% (8610) 8326 2000

% £i: (8610) 8326 2291

¥ 4R B R (3£ B ) A R &)
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

%, 75 (4420) 3651 8888

1% A (4420) 3651 8877

¥ 4R B R (£ B ) A R 8)
£ EmyT £ E KiE 1045 5
7 Bryant Park 15 #

NY 10018

%451 (1) 212 259 0888

# 4 (1) 212 259 0889

¥ 4% B B (3 A3 ) A PR 8]
A MRS 1993030467
Ak B 1F A 585

W [ 44T K JE 79 #:(049908)

W35 (65) 6692 6829 / 6534 5587
& A (65) 6534 3996 / 6532 3371




