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AT 2022 £ EEFNSEFTFETH, ERXEERTRIEETR, ZaEBEAR
Bk, ZEISENIS SEEFERA, BREERTREEEBHMR T AL
Wi e ERE~ZRFHNER, BT 2022-2024 £F EPS HUH E 2.73/3.49
14.27 5t (JRFAM A 2.71/3.44/4.18 7)) , SEITWATELAT 2022 F A EKFE
(VRS Wind —BUFi#A 21 & PE, WARE Wind —H A 18 f& PE) ,
%5 NF] 2022 FEE5{E 20 & PE, MR B#RM 55 T, #HF “IEN” FER.

I 22HL A BEKFFETHE, FiERESE. O WARFLE: 2022 £ L350 F
SCEIUEN 57.36 12 7T/+18.57%, VA% FiE 6.89 12 7T/+175.02%, FAIEEFiE
6.01 1Z7/+182.09%. FIALMBESEFERIZ O FEKRR, EFEXE
EWE, LETHRBFMNEKEZERNRERAH; 2) RAKRER: 2022
FERENTEFER 19.59%/+7.88pcts, TEREFRKSHWELRXERET
el e LR, FREEMFHR TR, UR&OEMRLERREREN .
2022 S E TR/ 4 B 1.15/1.22/2.51 12 7T, [E1EE +40.33%/+65.15%
[+46.72%; $HE/EIR/IMMAERERA 2.00%/2.12%/4.38%, [E]EL+0.31/+0.60
[+0.84pcts, DRIRABFEKFTHIHE AREFBIEK, THENEBARK
ERA. HMBZFIMAAELIEN, HEADFHMEEIFRANEKETE

| 28X ERREREERANBL XY 52.2%, SEEBMIEERE. ARIEEER
B RRFm/ SRR AL Tl 553 A SEIE Y 25.33/24.92/5.35 12 7T, [EEE
4K 52.20%/5.68%/-7.15%, EFIZE 53 H]A 25.33%/15.89%/13.37%, [EILL5
71+8.94/+9.45/-4.47pcts, HPE X E R R EZHm TIEIMNERIFREK, I
BEPITREKURFEATHR, WAEKTR; ZaeadlSi#Ed /) XiE
EBEBRPUREHKELBEAF/NXIGITER, ERRAEE. I, ATARE
FEE KN, REBERNETE. SR TEFEE, ARREERES
FHIBN R D 30.10%.

I Bl S LR SR R, ERERTHRAL, FRFERSEKES, 2021
AT E TR ODM B S HRHE B 8 =, 2022 4 L S 4Er i ODM

HELHREA, AARMETEASN TSRS, BARMEKTC S
B Mini-Led BR 2Tk %A B 17%, BblSHE BE BIFHEMNI T
i, 3AATMELHEENFRS MARLERRSFL, H—SmEe
BT ARSI, NEFRUFERR~R, BME5ER
SNREEE B MRREMBEE . Fiture, NEZTFRAME, M AR BEEE.
AR BEEEIRSE, FHLUEERM KTC HBBORAR, TRARBRE, Kk
R Rl 55 HE K 2%

I REER: 2XHEMARERETROITRETE,; BRRAEE; TER

BFE = et e o T
40 FR SE AN AR MRN R RIE EK; ThE PRI Tz E; SRR ES); T =%H
440 AR 2E S AU ) D D A e p
S1010521050007 ﬁﬁ./%iﬁ\\; Eﬁbmﬁ?ﬁ*&fto
FER 001308.SZ I BRIFN, GESTR: 27 2022 FEFFUSHETRY, SEXERTH
R TN @) BRER, SEENBEEK. ZRISEFNIL S SLLFERA. BEERT
L 43627 m R EREFRALR T AENEM, SIFEREREHERE, LRAF 2022-2024
BN 55.00 7T F EPS FUNZE 2.73/3.49/4.27 7t (JRFM A 2.71/3.44/14.18 jt) , &E1T A
HERA 523 HARR EE /N F] 2022 FEfH{EAKTE (IR Wind —E(F#A 21 {5 PE, &R Wind
5@;‘—‘;?? 55 ﬁfﬂﬁ —I M 18 fZ PE) , 4AF/\F] 2022 {1 20 £ PE, Xt B#R{/ 55 7T, %
fioy 228 ZJTE d 3 ” ‘\12 o
FEREMESE  190ERR FORAT R
SRR S WHEUVFNREXZ RE 4 TENGE TR FAERR
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CITIC SECURITIES BER (001308.57) 2022 £ iR SIE | 2022.8.23
52 Blsme/afh  62.39/27657T WEHIEE 2020 2021 2022E 2023E 2024E
i 1 BEEsiKIE 6.60% EA(E 7 7T) 7,414 11,889 14,205 18,070 22,330
6 BEEXSHKIR 1841% EA KR Yoy 5.4% 60.4% 19.5% 27.2% 23.6%
i 12 R 3KIE 1841% B FEE T 485 923 1,428 1,826 2,236
AFIHEKE Yoy -8.7% 90.4% 54.8% 27.8% 22.5%
FRRUE EPS(EAX)(T) 0.93 1.76 2.73 3.49 4.27
EFIZE 15.6% 15.4% 18.6% 18.2% 18.0%
BEFIE R ROE 24.1% 34.4% 23.1% 22.8% 21.8%
gEE" (U 3.84 5.13 11.83 15.31 19.59
PE 42.8 225 145 11.4 9.3
PB 10.3 7.7 3.4 2.6 2.0
PS 2.8 1.7 15 1.1 0.9
EV/EBITDA 23.6 14.5 10.1 8.2 6.7
BRIRIRE: wind, F{SIEHE RN i B R 2022 £ 8 A 22 HE N

BB WIRIRENZ FH % RFRFAER 2
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BERHE (001308.57) 2022 fEeh{g 3T | 2022.8.23

gErehtE (AT

EFRETR 2020 2021 2022E 2023E 2024E  $EKREGER 2020 2021 2022E 2023E  2024E
[ ON 7414 11,889 14,205 18,070 22,330 tmhE& 542 951 3850 5086 6,946
B RA 6,255 10,062 11564 14,774 18301 T3k 1660 1,658 2,300 3,098 3,497
EF= 15.6% 154% 18.6%  182%  18.0%  RIUilkEx 1,093 1,699 2064 2,624 3226
& KM 27 33 46 59 69 HftiFmhiEs~ 676 208 338 422 460
SHEEZR 149 203 284 361 447  RENEE 3970 4516 8551 11,230 14,129
SHEHRRAE 2.0% 1.7% 2.0% 2.0% 20% [EEE™ 604 676 739 798 851
EIRERA 145 178 284 361 447 KHEARRBUSE A 0 0 0 0 0
ERERE 2.0% 1.5% 2.0% 2.0% 2.0% FTRE= 54 52 52 52 52
4 55%=H 80 17 (48) (98) (132)  EfthKHAZE= 166 133 133 133 133
W ERAE 1.1% 01% -03% -05% -0.6% 3IEREhERE 824 861 924 983 1,036
%R 322 476 632 771 920 &R 4795 5377 9475 12,213 15,166
EBERE 4.3% 4.0% 4.5% 4.3% 41% GEHAERR 663 227 0 0 0
BB 7 8 5 7 7 NfIMRER 1,132 1,419 1,900 2,395 2,852
EBITDA 655 1,069 1527 1,892 2301 HfsReitafk 942 1,001 1,340 1,756 2,015
Bl FEE 6.81% 821% 10.78% 10.75% 10.67% mEhfafE 2,737 2647 3240 4151 4,867
ElFE 505 976 1,531 1,942 2,382 KHAERK 0 0 0 0 0
Bl 18 1 15 15 14  EbkHEfas 44 a2 42 42 42
Bl 6 9 8 8 8 AERzhitfafs 44 42 42 42 42
FESE 517 978 1,539 1,949 2,388 falkAit 2,781 2,689 3,282 4,193 4,909
ERiSHL 32 54 110 123 151 B 360 360 523 523 523
FRiSfi® 6.2% 5.5% 7.1% 6.3% 6.3% HBANFR 526 526 2,438 2,438 2,438

DRBR RIS | INE]

DB 0 0 L ! 1 )HE?LEQFJﬁE 2011 2684 6187 8013 10,249
ARTBRAER 485 923 1428 1826 2236 AEREAT

ZHAFE ’ ’ ' DR HRNEE 3 5 5 6 7

BFE 6.5% 78% 101% 101% 10.0% RREIEEAT 2,014 2688 6,193 8019 10,256

FIERR RN R

;J;{’*H"’iﬁmm 4795 5377 9475 12,213 15,166
mengk (BA®T -

n R

1EfRERR 2020 2021 2022E 2023E  2024E FEM S fbr

=
BEFLE 485 024 1420 1827 2037 JHILEBER 2020 2021 2022E  2023E  2024E
BRI 58 75 37 42 4 HEKE OO
AT 163 381 315 532 304 N7 ON 54% 60.4% 195% 27.2%  23.6%
HEAEENET 20 61 58 112 146 Bl FiE -12.9%  934% 56.9% 26.8% @ 22.7%
ZERETAT 360 678 1003 1225 1813 FAUH B7% 904% 548% 27.8% 225%
BAREH -119 -127 -100 -100 -100 i (%)
RIS 7 8 5 7 , EFE 156% 154% 186% 182%  18.0%
H RIS 105 386 5 7 ,  EBITDAMargin 8.8% 9.0% 10.8% 105%  10.3%
7~ Dl y) =
BEMAeRAT 218 267 89 87 87 EFIE 6.5% 78% 101% 10.1%  10.0%
T 1 1 2075 0 EHRE (%)
TSI 65 n 297 BRI ER R 241%  344% 231% 22.8% 21.8%

A 28 =
AR 0 0 0 BB SR 10.1% 17.2% 151% 150% 14.7%
EARETIETR 248 558 48 98 13 FHE 0
AT TRA T 182 516 1896 98 132 BIEfRE 58.0% 50.0% 34.6% 34.3% 32.4%

m TS IRE TR 6.2% 5.5% 7.1% 6.3% 6.3%
R HREE -40 430 2899 1237 1859 . N

=} o3 . o . . .
AR ANER BFIZ T 0.0% 0.0% 0.0% 0.0% 0.0%
FERRIE: ARAE, REIEEHREIBIN
BEVRIEEXZ B R R FERMERR 3
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SHRImEEA

FELHRESFIMARSEWRBO AR OFIBAELLSER: () AARREARENEMRLIPEEBRIRT BRI A FREIESF0
RITAREZ; (D ORISR EMERBA L RET R, MERROT L ERNK B SHRREFRENREZ NI = HEEK R,

—R AR

KRR EBPEIEERDER AR KEMBEIIIFIE. PIEESRNERATRRELIRAIMENM, 5 INAREENY (NRAHRRE RS
£EME, 72 CLSAgroup of companies), %A “HISiESE".

AHRBEN TR HATEBSENE, RERGATEER. AATREHEBELE . XHAEISMEERHEERANTIRITFERLE. %6
ZMRMENAR . KARBEN IS EZH, EERARXHTEERALZEMES. EMTANEARZENEE. FEIESFIER G AKRIAR
EMMEAFFEIERNEF . AREMESHNRAREWFRZENANEFHFHRKR, BREEE, FRERAMNEERAXTHEESRREMTE
BRI KRG . M TAREPRENEMESHEMTE, FREBTEATIREEE S BOMSIHI I BITRBRERNKG.

FREFHZRBRFHOAARTEYN, EPFEESTRIELERHERTEYN. PEESFHAINERKNREREMESHRE =S EMERELE
ERASH S A RMEMIRKAIBERSRE. ARSRERNEESREMTEYAIRIBERNRNE, THEFAZEIURTEAREREE. ARE
TR RAVIESH &R T BANIE . MERKEAIBAA. ERMSH TR RAR TR

FREEAZRL WR RINBERR T PEIESERV LB IZRE DS E2AReFE, TUEFSKHBMNER THEEY, TUEEAT
EEEFMiLE. RATEMLMIENS PEESFE WS, B MBIAESERONE RN AHNERTRRERR. PEIES
FAFABRRAMENE G NERZFMRNRE. PEEFETERRBETH P EESAR— RS NN ER AR EESFE o, S, &£
AR E MR AAERE . AESARENSIAHFI R RSB IEREREMPEESSRERESLORE . ATIPNHMARET PEIEFRER
THRATE, B2, DFITRIHFHMATESRITRABABRX, APaERARIT. HESZH1S.

BRFIEFLSMISRNARERRE, WEIZEMNAAILERRZITHRIBEIIE. ZNBEE P REKRZVEE S AR E PR R AESHE
RABEHFBER . FREFHRPEIERELEFRESMIAZEFREREZN, PEIEFURPEESFNEISRAR, EFNRLTTA

(AR &mimcErR) BERAAREHREHPHAETE R ER KRB ETRE.

R AR
BRI TR g iR
9845 P IR BRI 5 R MO IR R 53 BRI R T L T EN AEXSEPAME R 35 T 37 AR SR S 23KiR 200610 £

(SERBBIN . TFRFRERIRE £ 6 3 12 4
BREENTHE, Bl URELHARN6E 121 | mEwg
BRRATIBRN (STliER) A ELELESTHK #Aa AR AR 2 E 5 T A AL A S R IE A T~ 10%~ 5% i8]
EMIEM TR, 2o A BHHRAR 300
SR, TR SARAE (R LRA)
RARMAIEH GIRHETEILRN) RER, BEHH BFAH AR TEIHIHE 2 5 7 47 AL SR M SR 2 IR 100650 E
BUBER +AF R E R o, EETHUAIAEEA
JEHRATE 500 EMAEA; SETHURASENS
HEGERNERNEL. HFAH AT EIAAE S 25 7370 1 Fe M BRI 10% 00 b

i A EIHATE SIE S A K R RUKIE /T T 5%~20% 2 i8]

Edu] TR EIEATESIE S A SR I 8 BBk IE 10%10 £

TR i TR EIRAE SIE S A R R I R HUKIE /Y T-10%~10% 2 8]
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ERBTITRELT, PEIEFTE (1) SAMRREMRZINARRISFRENE . RERITHIESFRSXR, (2) S5TRBEFMEIRE
HARMERNS, R/IAFBARIEIFRETERAATEFIHETERXRS. AMRBELREFL2ANKERS, HILE

https://research.citicsinfo.com/disclosure

7= Yl

AMRREEPEAREME (FE, BT &8N BPEESERNERAR (ZTHEIIHMEEEERAKE, 2EIHEHLSITFIERS:
720374000) 77%&. AARBEATIINERRDEESERMBX %L : EHEFEH CLSA Limited (FHEFEIMBINBRAT) 7%&; &
th[E &5 CL Securities Taiwan Co., Ltd.4>% ; #EMRAF|IEH CLSA Australia Pty Ltd. (455 : 53 139 992 331/&RARShEMB%&S: 350159) 4
%; 7EE[EHMH CLSA (CLSA Americas, LLC B&sM) 4% ; 7ESiNIEER CLSA Singapore Pte Ltd. (‘ARLEM4S: 198703750W) S%k; ZERUMEZFEX
FH CLSA Europe BV % ; #EEE MR CLSA (UK) 43% ; 7EENE H CLSA India Private Limited 4% (#iiit : 8/F, Dalamal House, Nariman Point, Mumbai
400021 ; 1% : +91-22-66505050; {5 H : +91-22-22840271; A FIRSIS : U67120MH1994PLC083118) ; ZEENE R AL PT CLSA Sekuritas Indonesia
4% ; TEBZAEH CLSA Securities Japan Co., Ltd.43 % ; 7ZE&EH CLSA Securities Korea Ltd.43 % ; ZED3E P A CLSA Securities Malaysia Sdn Bhd
5y%; TEIERTRH CLSA Philippines Inc. GEERIEHFX G RIESFHREERIPEELR) 7% ; EHREMH CLSA Securities (Thailand) Limited 43 % o

HMTEREEEX AN

hEXE: RIBPEIISSEEEEEASKRENLELHLESTR, PEEERNERAFNEEEEGFEHFREAENLS.

hEEE: AMRIREH CLSA Limited 7% . AMRBEEFTBNSLBLUREE (GEHFREAKEEG) (FHXFI8E 571 ) RETMARIEMA
MNFRER), TENEATEREE . MOTRIRES ENH S S HIREB XMNEFER, CLSA ZFNEER CLSA Limited K% 5, B1E: +852 2600
7233,

#EH: AFRIBEHEPEIESSE. AFRIREEEREH CLSA (CLSAAmericas, LLC B&4h) REFEEE (1934 FiF53255%) T 15a-6 MNEE
H CLSAAmericas, LLC IZ#IREH “FEEZENMIEEE” H%k . MHEZERNEAALTLEAARIREGEAHN A3 AR IRE RAAIFILANELSHITZ
S ST AR & R AR R S E B AP IEIESH S CLSA REBAARBEMZRE MRABEXER F ARG PR RAEATES N LR
CLSAAmericas, LLC (EEEIEAXZERRIMNELERHE), KUK CLSA HIHEBEAR.

FE: AFARIMEEFMIE CLSA Singapore Pte Ltd., {XE G (MSmMinIE) RERD “NREE. AARAEREVREE" K.
AR IRE S RN SN HHRIRE S XNEMER, FMHE ARSI AR BE & CLSA Singapore Pte Ltd, #biik: 80 Raffles Place, #18-01, UOB Plaza
1, Singapore 048624, Hif: +65 6416 7888, FEMEAMMIZEE . INAIIREEL T WHREZEMNEH, H CLSA Singapore Pte Ltd. I gEEIEIR A
{HAM S HiARSS, CLSA Singapore Pte Ltd #8528 5F (WEMISLE) (8 110 ). (MEHEIMG) MUKk E TARXEMAIES| (CLSA B LR
FNEMHEFIES 2 S5 RS C BOETIEE) MELER, MCl (P) 085/11/2021.

MEX: AARBERFEESHIE. STHEMERIEAALTLEAAFTREG WA AT AR IR S PEIIFLANESFFHITR BRI AR IR S P
EAMEHE R

EEH: AMFTIRHABTEH Y, ETERBEERAMTIREMIIMMEEEGTIRS, TAZEARILEREARIRE ZHATHITIES MRS,
AARIREEREH CLSA (UK) %, BStBRBERAMENERRENEREFEEFTLERMAL. S RAMNEAHBREENRE LA
+. BEEFAZSHRENEWZR, BENRBAATRE.

BUMZRX: ARG RE 2 £thinEIE BRI EIEA CLSA Europe BV %

MAFITE: CLSA Australia Pty Ltd ( “CAPL” ) (Fl4RS: 53 139 992 331/&FARSZIEIBA&S: 350159) TMAFTIFS SR EZTRAME, AR
AFITIEHZ SR CHI-X HHiAE5EF. AMTIREERAFITLRH CAPL XE “HEEFR” XGERD L. AMRBERZEBEEANEFIER
¥R MERRBFEF K KE CAPL BERARE, AMRIRENBHEATSEES ZAEME=FH . REFFRN “HLZTA” ERF (AR (2001))
761G £HME. CAPL IRBSEEOEMRIIIEEEFITANSHBEEEXA ASX Al Ordinaries 1REETIR. BEHIHLEHTIES, KEHE
ITARBEFM. CAPL SKREBEEMTIHS5EERREREEEEXHNAE.

ENEE: CLSAIndia Private Limited, AX3ZF 1994 £ 11 B, ALBKMEEE. FEESNOCWREMBELLRS EIBIEEXSERS MRS :
INZ000001735), #53BR S (ENEIEEX BERESEMAS : INH000001113) FrE ARITARS ENEIESZHERSEMES : INM000010619) . CLSA
BEXB A AREFERNATINES. oM, CLSA REXESEIT X 12 NAMNTHEE MR BIEL T I35 B R ITAR S AN/3 AEIE S FE 2 BR 55 O 4R EN .
T THE CLSA India “X(EES” HE%i¥E, 1B HR Compliance-India@clsa.com.

REPEESBELEEN, AMATBUEMENES, ZERIHEFRE.
ShSIESF 2022 WIUPRE . RE—EINF.




