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AFMZZESFHEKRR, EEXEER~mALHEA, BXRBRER
RETUSUBHREUFERTmE, WAEBKTH, EEABIREEZ,IT
BEZIEMEM, URAFHERLSERNTERE, TEAR 2022-2024 £
EPS F E 2.64/3.00/3.69 jt (FRFM A 2.73/3.49/4.27 ;t) , BEITIALL
NF) 2023 EEEAKFE GRIFERS Wind —H I 16 & PE, MARE wind
—XFiHA 18 £ PE) , 44F/NF 2023 ££ 16 £% PE {51E, TR B 48 7T,
R “IN WFER.

I 1-3Q22 W ASCER S i<, FlEEMESHE. 1) WARFIE: 1-3Q22 AFIE
LU 90.82 12 7T/+7.75%, VA% F5iH 11.47 12 7T/+98.29%, ¥N9E4FIiiE 10.42
278/+94.40%, FlABKEBZRZ O SWNEK, EFREZNE, LT
R BTN K FE S EFRREZAB. 2) HARER: 1-3Q22 AREFR
A3 19.48%/+6.57pcts, FEZHTHUEMBREBERFEEN . EFERS
HEREXERRTmILEESIEA, UREREBEMTEHIRTIELR. 1-3Q22 F
HE/IETRM & %A 1.85/1.92/3.90 127, [F]tk+48.28%/+66.42%/+45.33%. $H
EIEIBMAERRN 2.04%/2.11%/4.29%, [E]LE+0.56/+0.74/+1.11pcts, 533l
RARNFBREHHEARNEFMIEK, ITRNEIBARR SR AMERE
FRNMARFEIEN, HENRTIME BRI NIEKETH

I Bl SERZEERTRAHEEA, SRBail ek, Q70 s
BREXEETFRIZETEMERIREL K, ELBELHSLREAURTE
P, BWAEKER, #8F Q3 A HLLIE 42.18%, FH{IFlit 2023 FILA
izl 5 EEIEIEIR 50%; BRERMA ESHEEP/NXEELEFPUREERE L
EZPduhXEITE, WAFRERK, 2022 £ Q3KTC BEMAR T HEEL 200 A
&, HEB2IKkEN, 1o, AR ENERNZER, REEREE L ZBAN &L
pEST Y113

| BEREAMSTHSNER, IFBRTRERRELRIF. 2022 F 10 A,
BEMmAREEIN A 2022 FEHM, SERRUZITSITER, & 100 <+ LED
ERFFERIWT @, URFRASWEN. RFEF SWEFTFENHE, U
IRRLGRE  mAzHAiEE, FTEZ USSR, FENARMERBUFHERE
b, SERERLIBIIBNERE. Fiture, NEZHAREIE, #HH AR BiE
iR, HELBETRE KTC BHEER. BULHSRKRFINAETR MR, T
RizigF, EREahii, OR~RAET 2023 FRIMBRIGK, SOFRAH
Bl SFIBCHIZL .

I REEER: £XMEMAERERETRMITEE T, EfRRESEE; TEFEHM
BN iERIEERK; TR PR iz sh; SNRICEEs); Tl E% SN
2 BREEREAEXK.

I 2FFN, HESITFER: ARAN=ZFE2ADEKSR, SEXEERTmALt
RBH, BEEREREGRZTUSIGRRAFERTRLZ%, WAEKTH. £
RIS RERPITRZ BRI, URSIFHERILFZESMFRE, TEALQ
F] 2022-2024 £ EPS FUZE 2.64/3.00/3.69 7T (EFM A 2.73/3.49/4.27 &) ,
SETALATEE A F] 2023 FAEKFE GRS Wind —E 788 16 {5 PE, 1845
B wind —E(FiHA 18 {5 PE) , 4-F/AF] 2023 5 16 & PE {418, R B#R
N 48 T, HF “EN” L.
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16 FLEssiE 19.82% GEMERE 2020 2021 2022E 2023E 2024E
i 12 B3R 0.39% HWBN(EFT) 7,414 11,889 12,872 15,630 18,878
El KR Yoy 5.4% 60.4% 8.3% 21.4% 20.8%

HBFE(E AT 485 923 1,382 1,569 1,931

SFHKE Yoy -8.7% 90.4% 49.7% 13.5% 23.1%

SRR EPS(EA)(T) 0.93 1.76 2.64 3.00 3.69

EF% 15.6% 15.4% 19.1% 18.0% 18.0%

%I EE % ROE 24.1% 34.4% 22.5% 20.3% 20.0%

SRAET (7T 3.84 513 11.74 14.74 18.43

PE 39.4 207 13.8 12.2 9.9

PB 9.5 71 3.1 25 2.0

PS 26 16 15 1.2 1.0

EV/EBITDA 236 14.5 10.5 96 7.8

BRIRIRE: wind, F{SIEHE RN s BRINA 2022 £ 10 A 24 BEMN

WBEWRNIEIEN 2 E R E & AR 2
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FigxR (BAT) gErehtE (AT

BEFRETR 2020 2021 2022E 2023E  2024E  I&HRER 2020 2021 2022E 2023E  2024E
09N 7414 11,889 12,872 15630 18,878 IkMiAL 542 951 3946 5062 6,707
kA 6,255 10,062 10418 12814 15485 ik 1660 1,658 2072 2,687 2,959
EFZE 156% 154% 191%  18.0%  18.0%  [rUstiezk 1,093 1,699 1,870 2270 2,727
e R Mim 27 33 41 51 58 HiRshas~ 676 208 309 370 395
SHEER 149 203 257 313 378  REhiEs 3970 4516 8197 10,389 12,789
HEERAR 2.0% 1.7%  2.0% 2.0% 20% EEE~ 604 676 739 798 851
EIEER 145 178 257 313 378  KHABRRURE 0 0 0 0 0
EIRERAR 2.0% 15%  2.0% 2.0% 20% FR&EE= 54 52 52 52 52
ILEE-Ji] 80 17 (49) (99)  (129) HEfikHRAm~ 166 133 133 133 133
WS BRAE 1.1% 01% 04% -06% -07% 3ERENE= 824 861 924 983 1,036
MiE&ER 322 476 554 672 755 AR 4795 5377 9121 11,371 13,825
MEERE 43%  40%  43%  43%  40% EEAfEER 663 227 0 0 0
HEWEE 7 8 5 7 7 RfIMeGR 1132 1419 1,712 2,077 2413
EBITDA 655 1,060 1477 1617 1,978 HivZahtalk 942 1,001 1,221 1,536 1,722
ElFgE 6.81% 821% 11.51% 1067% 10.90% mahfafk 2,737 2,647 2933 3613 4,135
ElFE 505 976 1482 1668 2057 KHHMEK 0 0 0 0 0
2N ON 18 11 15 15 14 HbHEA R 44 42 42 42 42
Bl 6 9 8 8 8 IEREMAKR 44 42 42 42 42
FERE 517 978 1,489 1,675 2063 fufEa&t 2781 2689 2975 3655 4177
FriSHt 32 54 106 105 130 BRAE 360 360 523 523 523
IREr TR 6.2% 55% 7.1% 6.3% 6.3% BANHR 526 526 2438 2438 2438
DB IR 0 0 1 1 1 VEARTEAFAR 2011 0684 6141 7710 9641
ARFRATR HEREEET ’ ’ ’ ’ ’
RHTSFIE 485 923 1382 1569 191 yppainas 3 5 5 6 7
BFE 6.5% 78% 10.7% 10.0% 102% BR&HIEESIT 2,014 2688 6,146 7,716 9,648

TERR RS
;J;{J*H"’iﬂy‘m 4795 5377 9121 1,371 13,825
menek (BAT) -
) 7
1EfRERR 2020 2021 2022E 2023E  2024E FEM S fbr
=
BEFLE 485 924 1383 1570 1932 HAREER 2020 2021 2022E 2023E  2024E
0,
I IS 58 75 37 42 45 EKE 0
EEES T, 163 381 173 395 o33 BN 54%  60.4% 83% 214% 20.8%
HUp ST 20 61 59 13 a3 BALANE 129% 934% 51.8% 126%  23.3%
ZENERAT 360 678 1188 1103 102 AU B7% 904% 497% 135%  231%
HEALH 9 27 100 100  -100 FUEE %)
e 7 8 5 7 7 ERE 156% 154% 191%  18.0%  18.0%
AT 105 386 5 2 ;  EBITDAMargin 8.8% 9.0% 11.5% 103% 10.5%
7~ Dl y) =
BEMAeRAT 218 267 89 87 g7 ERIE 6.5% 78% 10.7% 10.0%  10.2%
I, 1 1 2075 0 o [EHEE (%)
TSI 65 1 297 0 BB R 241%  344% 225% 20.3%  20.0%

A 28 -

RFIEH 0 0 0 0 o REFEE 101% 17.2% 152% 13.8%  14.0%
HRsmen 248 -558 49 99 129 FH %)

mn TN FRiSf=R 6.2% 5.5% 71%  6.3% 6.3%
REMRGE 40 430 2995 116 1645 perie o X . . X X
AR ANER BFIZ T 0.0% 0.0% 0.0% 0.0% 0.0%

BRKIR: AFQE, REIESEHREBHN
BEVLRIEIEXZ B R ERFKRAMERR 3
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FEHRESAMARSEMWAMBOIARHSTIBAELLER: () ARATREARENEMRLPEEBRIRT BRI A FREIIESRF
RITABEE; () ZOMBRSRMEEAERBO TR EAET L. NERSRT S ERSNEE SRR & AFORs RIS S EK R

—R 1 FRER

AR EBPEESHRNDBRATRKEMBIENE. FETIERNERATIRESKNOMBNA, FINARBEENE (RHMAHRRERE
£EHME, 74 CLSAgroup of companies), SfiA “HISIEH".

AHRMERN TR HEATEBEENE, ABRGATEER. AARREHEEELE . KHAEIMEEIEEANTIRIFEARLE. X%
ZMRMERAR . KARRERNISE R, ERARRHITEENALZEMES. SMTANEARZEARE. PEIERFTES G AGEI AR
EMAEAPFEEFNES . FREFESHNSREWFREENANEPHFHHRKL, BREFE, FTERIANEEFXTHEESFHEMTR
BIEI R . M TAREPRENEMESHEMTE, FMENBEATREEE SIS HBH BITRBRERKE.

FMEMBZRERIRHOAA RN, EPFESTRIERLERERTEN. PREESHTHERNREREMESNAE LM EMEELE
HEIRAR S S AXNEMBRRFIBEARE. AREGREOEMNESFREM T RAYAIESEERNNE, ARAGEIURFEEHEREE. ARE
iR RENES R EM T AN, MERKETEBRTH. SEMISH AR TARRB RN

AREMBHZHRL R RFNBHRR T PEIERERVZHIZRE DS HoMIReFE, TUEFSRKBEMNERTHEER, TFEERATR
EIEEFiRE, RATRN LM EMS PEESEELSI] S MENAESER MR AHNER RS ERR. PEIES
HARFEIBRRARENBE ERZEH RN RE. PEEFRLERREESH P EEFRNB— R Z N EREREES bR, B, &
F R E b MEAARRE . ATESAREN TN B R IEERENNEESSAERESIRE . NITHHMARET PEIEFRER
ITRATIE, B2, SHITEHEHMATRESIRITERRAGX, EPaiERERT. HE5X51%.

BHREIEFLSMI SRR EARE, WRIZERMNEALLZEITRRIBSTHE. ZNBNEPRRKRZIEURZ Z AR E PR EAIESHE
RRBEEMER . FARETHEPFEIERELEFIREEMINBZEPRBREEN, PEEFURPEESHENSRRAR. EFMRATLTTA

(Frr &Mz ER) REMKRRERIREHANNE =L BRI EHRRARIBEMRE.

WK tER
BRI ATRIRE R L
1Rt o 4 LA R AT 4R 53 0 IR BT R A0 AT L T 4R EA AR IR RIE 55 S R R UG 20% LA

(BERBRIN . TEARERREL AR 6 8 12 4
BRMEHE, ©: MREXHERN6E 121 | sy
BrEATIRY (HTUE%) HFREIE TR #h KA EIHA I S A A R M SRR A F-10%~5% 2 8]
PHERAOTKERIB(E R B, HR. A RFRUMR 300 f5
BRI, FRTHU SR GHIhilitRe) %
SRR GERIMTELARAD) AR, FEHIALE BT A ARSI R4 S5 E 55 70 5 (K F M HOIE 10% KL E
REAFIREE SRS ZETHUNIAEEEESR
HARL 500 A ; BETHURNIHAREYRSE
HARBRMERAREE. HFAH S IR ST S TR R R BRI 10% B

s AR RIE ST IR RIEEBEKIBN T 5%~20% 2 8

] TR EIEAME SIE S AR R IR B BRIE 10% L £

TR it BRI RIE S T AN R IR BKIBN T-10%~10%2Z [8)
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53 A ER

ERBETRELT, PEEFTE (1) SAMTREMRERINARRIISARFHG. BRERITHIEFRSEXR, (2) SE5FRBRREFIRE
MARMEMXS, RIAFERIEISHETESKIATESFIETERR S AMRBEFSRACAANKERFS, HHE

https://research.citicsinfo.com/disclosure,
ZEE AR

AMRWEEPLEARENME (FE, R 8RN BPFEEERNERAT (FHEIIHMEEEZASKE, 2EIEHFUSIFIERS:
Z20374000) 57 % . AARRER TINARRPEESERL XS % : £PEFES CLSALimited (FHEFEIMBINBERAT) 74%&; &F
El&3E/H CL Securities Taiwan Co., Ltd.53 % ; 728 AFIT  CLSAAustralia Pty Ltd. (fdl4sS: 53 139992 331/& R F B S: 350159) %
FE£[EH CLSA (CLSAAmericas, LLC B89N 9% ; ZEHi IR CLSA Singapore Pte Ltd. (ABLEM4RS: 198703750W) 4% ; ERUMZZF X H CLSA
Europe BV 9% ; £ EH CLSA (UK) 9% ; 7EENE M CLSA India Private Limited 4> % (biit: 8/F, Dalamal House, Nariman Point, Mumbai 400021;
BiE: +91-22-66505050; {5 E: +91-22-22840271; AFHRBIS: U67120MH1994PLC083118); ZEENEEEFEIEE PT CLSA Sekuritas Indonesia 4>
% ; 7EEZAH CLSA Securities Japan Co., Ltd.5}% ; 7E5EH CLSA Securities Korea Ltd.43 % ; ZED &P H CLSA Securities Malaysia Sdn Bhd 4
%; 7E3EEEM CLSA Philippines Inc. GERRIEAFXZHIRIEFIEBERIFPEESR) F%; EXREMH CLSA Securities (Thailand) Limited 43 % .

SR EREEEXR SR

hEXF: REPEIISEEEEZERSRANESEIESFISEN, REEFRBBRATDNEE CESFESFREAERLS.

hEFH: AMEHREH CLSA Limited 7% . AMRIBEEFTENSLBLTUREE (GEHFREIKEH) (FEEHIE 571 ) RETMAAEM
MUAER), TENLATEREE. ROMTIRESIENIEINKIREGEAMEMEER, CLSA BFMEER CLSA Limited TR, HIE: +852
2600 7233.

£EH: ARIREHRPEESFE. AMFTIREEEER CLSA (CLSAAmericas, LLC &4 XEFESEE (1934 FiEEX55%) T 15a-6 HINIRE
H CLSAAmericas, LLC #2#IREH) “FEXENREE" H L. WHEXENEAALLZEAATREG WA AT AR E PIIFLARESFFHITR
SR AR SRR ARSNGB . EAINPEIESRS CLSA REAARRENIZWE MRAFBEZE RS ARG PR RAMEMNES RN 2
% CLSA Americas, LLC (EXEIERXHERSIMMELRZ5E), UK CLSA MMIBAF.

FNYE: ARIREEFMIE CLSA Singapore Pte Ltd., & G (MEHEME) RERD) “NAKEE. IANAREERELKEE” 5%,
MANRIRE S RN SR IREEXMTAEE, FMHEMREWHE AREER CLSA Singapore Pte Ltd, iblit: 80 Raffles Place, #18-01, UOB
Plaza 1, Singapore 048624, HiE: +656416 7888. EEIEANNMTREE . IIREER LT WIZEER S, # CLSA Singapore Pte Ltd. F] §EEE2
AT S MEIARSS, CLSA Singapore Pte Ltd #8738 5F (WEHEE) (5 110 ). (MEHEMA) MR ETHHEXEMMIES] (CLSA WEE
FREHTIN S M IE SR 3 5 AR SS C B4 FTiEER) MIRLZER. MCI (P) 085/11/2021,

MEXR: ARRBREBFEIESFUE. WHHFEMERNER AL LEARAFTIREGTHR AN RIR S PIOIFLNIESHITRZ 5N E NS AR SR ArEk
EAMEHE B

HE: AMRB/EABTEH Y, EFRIZREERAMTIREMIIMAEREHMIRS, TAZEMRLERERARRE L FRIEHITZ S MR
ARIARMEERER CLSA (UK) 4%, Bt HRMERAKENERRENEREFEEEGTLERMNAL. BRAIFEMIZEFNNE A
+. BERESRENEWZE, BENRBAHATIRS.

BOMEFER: AMRBEHRETZEMTIAEIE BRI ETER CLSA Europe BV 5% .

BAFITE: CLSAAustralia Pty Ltd ( “CAPL” ) (A4S : 53 139 992 331/&FtARFZRBMRS: 350159) FRAFITIFESRAEZRLME, AAR
AFIIES3Z B AR CHI-X WHiAS 5EE. AMTIREERAFTR CAPL X[E “UEEF” XGRS L. AMTRERZEBEHEABNEFRER
¥R M SRRAKFEFE K K& CAPL EAPBARE, ARIRENBEATSEES RBEME=FH . KRN “HELEF” ERF(ATE (2001))
% 761G £MME. CAPL iRBEEEGEMREITEEERITIANSHREEEXA ASXAll Ordinaries 8T IR. BETHLEHIES. KEHk
TARIEEF= M. CAPL 3REBEEMTUHEHEARERRMEZEBXHN AR,

ENEE: CLSA India Private Limited, AXILF 1994 & 11 B, ALK EE, FEESHOUREREZLRSE CEIEIESEXGERREIMES:
INZ000001735) ., fAZ5ZARS (ENEIEHRZ S ERSIEMERS : INHO00001113) FIE ARITHRSS ENEIEH XS ERSEMERS : INM000010619) . CLSA
REXBSTRERERNATMNES. 15, CLSA REXBAETE 12 MARTES MFRIAFUER 7 68 B R1TIR S/ AEIE S+ R B H94R
Bl. 4nF 7HE CLSAIndia “kBXF” MIELIFE, 1EBKHR Compliance-India@clsa.com.

KREPFESBABEEN, EMAFBUEMENEH, ERRHEFRE.
h{SIES 2022 R A. RE—IRF.




