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L AT RN () 639 @ LGB, BKTHK 101, EFASFERLEK 31%
— 4 3 % RAK(T) 8.00/401 MELEAIMALIRILL CDEA” AHEA A kIR, 2023 5 ILE L 10.1
BRI 1176 1t (+15.85%), V2#4AE 7565 7 T (+31%), 2A=dE4 4108 5058 7 T
RABTFA(MCT) 6.86 _(+5.78%). AN AEETRMKY, BIKRAHFRBAREA, #7TXZAEE R
B A (TLIR) 184 HEEFICLL) AR 8], ARILH 32 B8 A F 4R AT . L, &A1 2023-2025
:ﬁ:ﬁﬂs’ii\(faﬂx) 107 FAAFM, A4 FEA 076 (JR 0.85) /0.91 (& 1.13) /1.15 (JR 1.43)
U 3 AN A #FF (%) 508.26 1L, LATALM T2 PE 4 16.5/13.8/10.9 4%, 123 A4F “a” Hx FTEHEME

M. MRRREETHGRABR, HHF “EN” F%

At AT AT 70 B A

O REAREFELX, RRAAT. &, B Xt LA P4
2023 F 11 AARTE FARE WM& A AN E AR EEB R Z L2454 XA H,
3RAELHFHRAEFEA AN 191, B L: RWFTEEZNEYE, wEd.
IHE, AL, e, LB T, FATEHES 2 AT, AARA SR LE: 6
A 10kV FX/Z X T AR, ThREEE KEF B, X TEBENRS L
AL, HRAEFE K,
o FREP: BERER., HERH, KH)EEHERER
(1) 5RREHEZE (B SEMY, QIEFEAK, FER L., AT 8,
ARA B KRG &, 4oith KRR KA LA B (G0MW R e+ k). A3
RRRFEAR S LREEERKLLT TEAE (B58R). B R LKL L H T 100MW
RAEANAK R B, BEEZEMN AL 60MW RE ALK B FiomEF
KRAEHF, (2) 5BMBEFRBEE (BESERIL), BT EERIL, Hlfid
o TERALFAARSE, FFX, oA XAKA BT A, LR SFHEEHITIT
Ly S EGRLL TG B I ORRR B e,

O A& T: THEFwBINIE., RAMAMAE S IIE . BOMK IR B K e
AR LS 4 A A AR A A7
(HopaoiT sk, ieny TR CLER 2022A 2023E 2024E
. o i 2N (B F ) 651 869 1,007 1,346 1,615
TR S — A TR & R AT YOY (%) 14.0 335 15.8 33.6 20.0
-2023.10.16 )34 41 (T 7 ) 43 58 76 91 115
((EE/H;’E% CREANT APHERE _YOY(%) -14.9 33.6 31.0 20.0 26.3
AR ERSAREER—x  _SFIE) 19.3 19.1 18.9 20.0 20.1
W? &% #) -20235.14 #AIE (%) 6.6 6.6 7.5 6.7 7.1
T ~ ROE(%) 10.3 9.6 114 12.1 13.4
(REE “PNEA” FEHF, B EPSHEE/L) 0.23 0.31 0.41 0.49 0.62
REMH R E—LZIIERBEER  PEUE) 28.9 21.6 16.5 13.8 10.9
&Y 2023.3.20 P/IB(f) 3.0 2.1 1.9 1.7 15
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E QFIEk (EF L) 2021A  2022A  2023E  2024E
AT~ 630 920 1076 1289 1413 BLHKA 651 869 1007 1346 1615
e 131 212 143 135 161 Bl Ak 526 703 817 1076 1290
R &Y YR &) 287 415 612 697 804 B LHA KA 3 2 3 4 5
B RN R & 4 5 5 8 8 ELRM 18 28 30 37 44
A KK 8 7 8 13 12 FEER 32 38 47 61 70
oy 127 202 228 324 321 HEARA 25 30 39 50 58
AR 73 79 81 112 107 MHHA 3 6 10 15 17
ERFH T~ 220 316 398 500 538 T ABUAMK -1 -2 0 0 0
KA 0 0 0 0 0 HAkd 13 1 12 10 10
B % 5~ 89 188 245 306 342 NAMEEHINE 0 0 0 0 0
T 30 38 42 46 51  #EA4MkE -6 1 -1 -1 -2
H AR R T 101 90 111 149 145  FEAEKE 1 -0 17 0 0
gl 3 851 1236 1475 1789 1951 B LAHE 47 63 82 100 127
A G A 373 564 735 961 1018 F LRI 1 1 2 1 1
48 I 81 176 305 385 421  FLIEH 1 2 1 1 1
R A AR RO AT IR 226 314 378 519 540 A& 47 63 84 101 127
HAbF ) R 66 75 52 56 57  FiiEAL 4 5 8 10 13
ERS Rk 61 71 76 79 74 #FA 43 58 75 90 114
KA 2K 37 29 32 33 27 VBB AR AR S -0 -0 -0 -0 -0
e R AR 25 42 44 46 48 B EN 8% AE 43 58 76 91 115
R At 434 635 811 1040 1092  EBITDA 61 80 111 141 175
JHMFRAE -1 0 0 -1 -1 EPS(%) 0.23 0.31 0.41 0.49 0.62
%N 141 179 184 184 184
AN 92 199 199 199 199 2021A  2022A  2023E  2024E
[ &1 183 223 293 374 475 ks
12 BB S RERE 417 601 664 750 859 &N (%) 14.0 335 15.8 336 20.0
R AR I AR AR S 851 1236 1475 1789 1951 &k AYHE(%) -19.0 34.1 30.1 21.8 26.5
EY =N P () -14.9 33.6 31.0 20.0 26.3
FAES
24 % (%) 19.3 19.1 18.9 20.0 20.1
%A £ (%) 6.6 6.6 75 6.7 7.1
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 10.3 9.6 11.4 121 13.4
BEEHALR 11 53 -66 55 88  ROIC(%) 10.9 9.7 9.2 9.6 10.9
A 43 58 75 90 114 f2fseh
718 4K 12 13 20 26 31 RAE(%) 51.1 51.3 55.0 58.1 56.0
w435 A 3 6 10 15 17 % AR & (%) 32 11.4 37.0 45.4 40.2
BFEBHK 6 -1 1 1 2 ARFLE 1.7 16 15 1.3 1.4
TETEEHN -59 -140 -149 -67 64 &I E 1.3 13 1.1 1.0 11
Atz T LR 6 1 -24 -10 12 BEfS
BT EDALR -46 94 -86 -129 71 BRARAHRE 0.8 0.8 0.7 0.8 0.9
WAL 70 94 128 128 69  RMKHKAHE 25 25 2.0 21 22
EeEidy 18 10 0 0 0 SAERFKAEE 41 43 3.9 4.0 41
H AR F AR 5 -10 41 -1 2 HERAE ()
EFEHASR 32 211 28 16 6 KR (R ATREE) 0.23 0.31 0.41 0.49 0.62
48 IHE -14 95 130 80 36 HIRBENAA(RAHED 0.06 -0.29 -0.36 0.30 0.48
KA 28 -8 3 1 T BRAR A (RARER) 2.26 3.27 3.58 4.05 4.64
38 T3 0 38 5 0 0 REkE
FANARIE Do 0 107 0 0 0 PE 28.9 21.6 16.5 13.8 10.9
HRE T4 19 21 -110 -65 35 P/B 3.0 21 1.9 1.7 15
R H iR -3 63 -124 -58 11  EVI/EBITDA 20.4 16.4 13.4 11.3 9.1
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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 AERAZGIKR

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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

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 EFHIE,

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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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