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THER: Wind, £EIEATFR
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(#% /& % & (002056) : Bl F & M £ 3k b

15, RAKAEEIERKpmE) 20220522

(A5 % 2 (002056) : F5F & b 57 75 A4
9, KRR AEE LA L&) 20220708

FH

BE B AT 2022 ¥ 2022 FEFFBIL 93.7 12
T, RlHIEK 64.6%, V38 T Ld s Lk AFA1E 7.97 1
T, BHIERK 46%, FolRIELFHARE G FFIEA 6.63 1C
T, RlH3EK 38. 6%,

BIHEE

I —FRLGRLKE, FLELasF

ARAETEAF R, 2N5&) 2022 F_FE BN 49. 73 1L, R
gk 59%, IRtb—ZF EIK 13.14%, —F EF a4 AIE A
4.31 12T, B3k 49.9%, Rb—ZFF K 17.92%,

YHBFERTF, TRAAKECLEFRS. BEHA, »
Sl F RN, B A BN AK LS T, B~k
HBBER, FAAEAHEREEK, TREAKEK 97.54%,
BE N F NN T HGEEFRBFE—FRA, B 1.48 1C
T B PR AR W AT T R 60 A AR, SFRILAZ W g R b3
¥ 151.12%,

I AR FHARMNSF, FREERS)

B AR T0%89 2 B W R B X, F RN T S
ABAT A 3F IR A R AG Ao B AR Ak S A B RO A R,
2021 SF4atEd it 2.46GW, H P 70%E 2 ZRN T . A2EBK
MoHn X% F—MIN, FHRE T BT % 6940 5 oo hf

AREFRFER . 2021 FWEF N3 LGH LT 460
HAR e, Fo 26W SEAR 48 4FF RE, ¥ 4E 2022 SF—F B SR
o BAEZE 2022 5 6 J 30 B, NEEAEHFE 8GN ALk
Fo 6GW AR ZEAFA9 3R Z A8, sbsh, 2022 S 1 A F4a#E
2.5GW =8, BATET 7 AEhiE~, EATE~RK
Mo

b NG Rk d s Bt 2GW, B4 B 2. 2GW., E AT
BEFRRE, URAZESRFANZAGI. Rt L2F1
Rl Y 4-4.5GW, BAR A4 d 5T 5GW, SEAR P bk 4 AR
KrtrHFmrig K,

B b hEelarx) M, 28~k
mwalRe T 2y lTeahmisE, £ THEREE KX
ek, e TR, BRI ERALRELH T LT
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BoREA 5 FIHKK2EFR1.7 20T HZN, WAEE X1
BT TR A6 kRIERA, 5 5 F7HAELFL
B A385% 5 ik 148%,

NGB Ky F . 2021 S 8 A, Al 1.48 105
PEAE AR @ LR B 357, NS AR W K A ik B] 2. 5GWh. 2022
B, NalANEREFE 6GWh 24k =4, Wt EmE

R

NGB 2019 S ie bl S ReFEL G S H T
¥, BENT B REI., 2021 42905 ak Tk 5 8. 72
o7, BlH3gK 86.99%, 2022 55 Fre it —F Aodd  FAIHA5IF
rFHREK,

i ZA R

FOM N E) 2022-2024 SF 03 4 ALE A A 16,61
20.68. 25.50 1z, EPS 4%k 1.02, 1.27. 1.57 @, 47T
M3t 2 PE A1 4 25.2, 20.3. 16.4 1%, 48 “EN” %
F PR

B AR«

1) ARE o BAERHh,; 2) 2L 5ERKRAA;
3) AEAATE T R AT AT, 4) BM L EFE KRR
A 5) KERGHAL,

T 4847 2021A 2022E 2023E 2024E
EB2MAN (BF ) 12, 607 20, 859 27,399 35,175
HRE (%) 55. 5% 65. 5% 31. 4% 28. 4%
1274 A1E (B F L) 1,120 1, 661 2,068 2,550
HRE (%) 10. 5% 48. 2% 24. 5% 23.3%
WFESERKE (L) 0. 69 1.02 1.27 1.57
ROE (%) 16. 6% 21.1% 22. 4% 23. 4%

FH KRR : Wind, £EIEHRFR
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EEF RS EEiEs
NnE BN (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
AT = IR PN 12,607 20,859 27,399 35,175
NAeRILEN W 3,445 5,481 7,719 10, 281 ERIP PN 10,316 17,491 23,015 29,589
A 2,086 3,452 4,534 5,821 B LA R Ae 35 59 77 99
A5 1,745 2,728 3,589 4,614 &% R 189 313 411 527
HEMRFH T~ 1,072 1,438 1,729 2,074 EEER 436 721 948 1,216
RN 8,348 13,098 17,570 22,790 %% A -10 -106 -140 -184
AR~ g & 603 834 1,096 1, 407
AT 512 512 512 512 # R At 1,218 1,762 2,314 2,967
B e i~ 3,978 3,848 3,645 3,424 F 7 BALR K -49 0 0 0
AHEIAR 225 90 36 14 NARNAEE 2 0 0 0
VoA e 340 323 306 290 BFME 107 120 120 120
K AR AT 14 14 14 14 B b A5 1, 241 1, 811 2,256 2,784
b | 3 272 272 272 272 Ha: @Ak SN 8 8 8 8
FERFNFT = AT 4,830 4,547 4,274 4,015 PR ] 22 0 0 0
Rt 13,177 17,646 21,844 26,805 #1348 57 1,227 1,819 2,264 2,792
R Rk PR ASHL % ) 107 159 198 244
48 BAHE 2R 588 1,378 1,878 2,378 #5008 1,120 1, 660 2,067 2, 549
AT KE ., ZI% 4, 623 7,383 9,715 12,490 VBT F RS -1 -1 -1 -2
H ek R 569 569 569 569 Ja % A1 1,120 1, 661 2,068 2,550
A R At 5, 961 9,331 12,163 15,438
AR R4 1 B0 A AR 2021A 2022 2023F  2024E
KM R 18 18 18 18 B
FHedkR s AR 430 430 430 430 B BN K FE 55.5%  65.5%  31.4%  28.4%
iR At it 448 48 448 448 A AIAERE  10.5%  48.2%  24.5%  23.3%
R it &7t 6,409 9,779 12,611 15,886 2
UEERS ERIES 18. 2% 16. 1% 16. 0% 15. 9%
A 1,627 1,627 1,627 1,627 v % A/ 9. 7% 8. 4% 8. 4% 8. 4%
LR E 6,769 7,866 9,233 10,919 o) 8. 9% 8. 0% 7 5% 7 2
0 i A BT B B AR B 13,177 17,646 21,844 26,805 ROE 16, 6% 21 1% 22 4% 23, 4%
iR
AALRER 2021A  2022E  2023E  2024E K= E 48.6%  55.4%  57.7%  59.3%
% £ 1120 1660 2067 2549 giEheh
VBB F A S -1 -1 -1 -2 EFEREE 1.0 1.2 1.3 1.3
I8 He 4 407 282 273 258 Ak 2R R A & 6.0 6.0 6.0 6.0
N RNALE 2 0 0 0 HR R AR 5.9 6.4 6.4 6.4
TERELH -242 -135 98 117 AR AE (L/RR)
BEEHLLEHERE 1285 1806 2436 2923 EPS 0. 69 1.02 1.27 1.57
BFEENALERE -1168 265 257 243 P/E 37.4 25.2 20.3 16. 4
ERENALE RS 1918 228 -200 -363 P/S 3.3 2.0 1.5 1.2
AERE SN 2,036 2,300 2,492 2,803 P/B 6.2 5.4 4.6 3.8

KHEB: Wind, LEIERFR
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1 MHans

1§ TRE, Kb AmK, CHREARIANITF, FEAFRIFMR
+, kb kE 5 6 FARRRTLER.

R PR R, EFME, 3FRZTHARFALEE,

1 B ATIRARE

RIREZ Lo AT A b HIE R b a8 T 69 9E A2 32T i Pk FTAH ZM A
EFRSHMIT, ABMEGIRLA E, ki, Bkl L ARE, KRS HWEH

BT AT L AATEEH, TH, €HIEARE T o LAR4gE
& LRI B BAE R A AR B AT X6 A

B B XABFTIFEHA
B Z 3% TR BELEA -

I N FRIANRAR 3T B FRE A T H R R A8 RS

1 EA > 20%
2 e 10% — 20%
3 bk ~10% — 10%
4 % < -10%

AT W A% B

BT RR 47 Ak 48 B AR 2t B FHE AR T H R RIS

1 Fic2 > 10%
2 b -10% — 10%
3 =) 8 < -10%

ARER B 12 ANA R, FRMAZ AT L35 AR T R IE AT 7 2 245K
8 PR BRI A AT
HKIEFETHREELEBA: A BT H PR 300 FHRALE, FH=HKTH
VAZ M4 (AP 3T i3t iE AR 8G9 ) R MB35 (SHa s ib4nray) A A
B FATHUEERRHANLE, EETHRE TR L E,

I RT&K
FEIERARFAENE] (AT RAR “REIER” ) BT EIELAHEIER
B ER LG TAE . AREDREEIERFME, REFLEEFOE PR An
S| e BB ANME| ARERALAZF .

ARRE PR EARBRT AT TAH, REERALANTAMRFALAR A KE
AT EE, A2af i AT A0 R A R R M R ATARIE, RN RIMEAE
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B, NIE, 23R P a91E 8 5 BT & K B UL B R M RR BT IR GE AR 3E 32 69 B R
MR IE, ZFRFE. ERAAFZT EIRBRABEARGEARZFT B, UsH
RILARAF 2 F K, BAEATIHES R BRIAET AGANMAIEF . BT H L LT
RSP 012 84 LT 146, FRERBNESE AMLT AL, WK
NAetEw FER, LE2WRAM S, FE. AL, BREKFTBEHEF LR G E
Wo AIREHRFAE R AIREITERYG — B R, REIERB/REEFEARH R
ARAIDAEAT iR FTAE o RN 8] R K BEAM T R 245 A 4R 5 AT 4R 2] 69 2 3) BT KAT
B9IE S KT HAT R D, LT AR I N S R RFIRBE LT HRAT. M H M
Bl R F AT BFRS . AN S A F IR TEE IR E S MM B ATINE

AARE PO TTA . B TR RIS AR AR e A, T AE A RS IR
o ZFRL, WEAMMNAE BTN KA. ERRRH, FEIEFRT
RARHEEARREAENL., IPEAAMR— RO RIRE. REIERLA R
U & LB SR AR PR B AT R AT L S

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAMFNATF
VARATH, KA1 2. #R. B4, K. HARG A AREQGETHS. BEE
IER AN @ LR P AR RIRE, Ndizhiik g h RETH 7, %
BAE A W HE AT A AT i . RIRE R B A s iR K &) K% RRE
MM ZE P RBEGE TN W RZEEIERER, RABEREH R LR
&, PRl — B R R EFEFT LR ABARE R ARz, LEITAKKY
FABT 38 0 R TTAL A, IFHRTH R IR AR ZRRFIRREH AL E
TEFRA AR
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