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1. ֥ ῴ ҟꜙЇҟ ҏ

1.1.῎ ҟꜙ Ї ῴ

῎ Ὺ ꜘ ᴗҟɼӀ ҟꜙ Ї῎ Ӏ

ɻ ɻῴ ⌐ ҟꜙɼῚ ῎ Ӏ Ԑה

֥ ҟꜙЖ ῎ ֢ Ӏ Ԑה ֢

ɻ ֢ ᵩ ᴌ ҟꜙЖ Ї῎ Ӥ ῎

⌐ ҟЇӀ ⌐ ҟꜙɼה῎

ҟꜙ Ї῎ ɻ ɻᵤ Ї ᾨ

ῴ ⌐ ЇῊ ԋΊ “ ” ֥ҟ

ɼ

1. ῎ ֥ҟ ҟꜙ

Е῎ ῎ Їҡ֘╦ ║

῎ ԓ 1997 Ї ╦ Ⱶ ῴ ҟꜙɼ2003 ῎ Ӏ

₴ Ὺ үŅ1+4ņ ֥ Ї2011 ῎ ҏ ║֢ ҏ

ɼ ҏ װ Ї῎ ῎ ҟꜙ Ї֥ ԓ

ү ɼ2021 ῎ ӎ Ї 70Ҍ ῴ

֥ Ї ԋΊ Ņ ņ ֥ҟ Ї

ᵩҟꜙ ῴ ɼ
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2. ҟ

Е῎ ῎ Їҡ֘╦ ║

ⅎ Ї Ḍיִ ᴗҟ₆ Ⱶɼה 2021 ῎ ҡ

‟ Ї ᴑ ҟ ᴓ ῎ Ԑ ӎ 15.52%Їҿ

ҡɼ ЇῚᾤ װ Ὶ ⅎ⌡ 2.37% 1.90%Ї

ҿ ᴑ ҟ ᴓ ῎ ◖ Ԑ ɼ2019 ῎ Ԑ

ᴰ ԋ יִ ↔Ї ҅ ԋᴗҟ₆ Ⱶɼ

3. Ԑ ӎҿ῎ ҡЇ 15.52%

Е῎ ῎ Їҡ֘╦ ║

1.2. ֥ Ғ Ї֥

῎ ֥ Їװ ֥ ᴍ ꜠ɼ῎ ֥ Ӏ

ҿ Ї ᴭ Ї ԓ ɻ ɻ֢ ɻ ɻ ɻ

Ίװ Ж ԓ ɻ ɻ֢ ɻ Ίװ

Ж ԓ ɻ ɻ װ ɼ῎ ҅֙Ҙ

Ї֥ ɼ῎ ֥ Ӏ Ņ ᴍ +ꜘ ņ ᴍ

∑Ї ԓ Ὺװ ₴ ֥ ЇӀ Ņҏ ᴼ ᴍ+ꜘ ņ

ᴍ ɼ῎ Ӏ ҿ Ї ᴍ ꜠ Їҿ ᴍ ꜠Ї

῎ װ ֥ ᴍ ꜠ɼ
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4. ῎ Ӏ ֥ Ὶ
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13. 2021 ῎ ‰⌐ 14. 2021 ῎ ‰⌐ ҏ
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2.2.ᶱ ЕҲ ֥ ᾨЇ ֥ ד

2.2.1. ֥ Ї֥ Ҳ ҅

֥ Ї ֥ ҿ ɼ ֥ Ї2021

֥ ҿ 6105.2Ҍ Ї 5.64%Ї2020 ֥ ҿ

5779.3Ҍ Ї 10.04%ɼ ֥ Ї ⅎҿ ɻ

ɻ ɻ ɻ ɻװ ᴌ ῚלɼῚҲ 49%Ї

ᵩ 40%Ї֥ Ҳ ɼ Ї ҲЇ

֥ Ї2021 ֥ ҿ 12.70%Ї ֥

ҿ 9.60%Ї ԓῚ֥ל ɼ

16. ֥ ҏ 17. 2021 ҿӀ ⅎ
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2.2.2. ₴ Їᵜ ֥ ד

₴ ԓ ɼ Wind Ї2021

ɻ ₴ ⅎ⌡ҿ 295.8ɻ20.3Ҍ Ї ɻ ⅎ⌡ 32.9ɻ

4.0Ҍ ɼ ֥ Їה Ї2017-2021 Ὺ

₴ ԓ ɼ

19. 2017-2021 ₴ ‟ 20. 2017-2021 ₴ ‟

ЕWindЇҡ֘╦ ║ ЕWindЇҡ֘╦ ║

₴ ᴍᵤԓ ᴍЇ ֥ ɼ Wind Ї

2017-2021 ᴍҿ 12.83 ᾣ/ ᾫЇ ԓ

₴ ᴍ 3.12 ᾣ/ ᾫɼ₴ ᴍᵤԓ ᴍ Ӏ

₴ Ҳᵤװ ֥ ҿӀЇ ҿ ֥ ɼ

Ὺ ֥ ד ⅎᶳ ɼ

21. ᴍ ԓ₴ ᴍ

ЕWindЇҡ֘╦ ║

2.3. ЕҐ Ї

ᵩ Ї ҿӀ ɼ Ї

Ҏ Ὺ ᵩ Ї2021
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763.17Ҍ Ї 14.78%ɼהҐ Ї Ґ

ҲЇ ╦ҩ ⅎ⌡ ҟғ֢ ҟɼ

ҟ 33%Ї֢ 21%ɼ ғ֢

ҟ Ї ɼ

22. 23. 2021 Ґ

Е Їҡ֘╦ ║ Е Їҡ֘╦ ║

2.3.1. Е Ї ꜠

ҟ ᵣ ꜠ ɼ Ὺ ᴗҟ

ԋҩү Ї Ẑ 2019 Ὺ ᴗҟ

ῇ Ї 2020ɻ2021 ҟ 12987Ҍ Ғ

Їװ Ї 2019 ɻ2020 ɻ2021 ᵣ

ⅎ⌡ҿ 0.14 / ɻ0.14 / װ 0.13 / Ї 2013-2018

╦װ 0.06 / ɼ

24. 2021 ꜘ 25. ꜘ

ЕWindЇҡ֘╦ ║ ЕWindЇҡ֘╦ ║

ᴮ Ї Ҳ ꜘ ɼ

Ї √ Ҳ ᶕ ҿ ɻ ɻ Ї

Ὺ ‼ Ї ҿ ɻ ԓ
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ҟ Ї ꜠ ɻ ɻ

ɼ Ї ʃ ҟŅ ֒ņ ↔ʄҲ

₴ ҅ ԎⱵɼ

ҟ ҅ ɼ

26.

Еҡ֘╦ ║

֥ Ї ꜠ ɼה

װ שׂ Ї Ί 3

ɼ 2015 Ї Ὺ Ї

ה 2015 15.45ֽ 2019 19.89ֽ Ї

28.8%ɼ 2020 ֥ ҏ₴ ԋ҅

Ґ Ї 1-2 Ὺ Ὺ ֥ ד Ḧ ɼ

27.

ЕWindЇҡ֘╦ ║
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2.3.2. Е Ї

꜠֢ ҟ ɼה Ї

Ὺ ῇԋ҅ Ї2021 ҿ 2627.5Ҍ Ї

ҏ 3.8%ɼה ‟ Ї ꜠ ɻ ɻ

ɻ ү ᴌҲ Ї ҲЇ ╦

Їװ ҿᶡЇ2020 208.2

ᾫЇ 2016 11.7%ЇCAGR 2.8%ɼ

ҐЇ ҿ Ὺ֢ ҟ

Ӏ ɼ

28. 2021 3.8% 29. ꜘ

ЕWindЇҡ֘╦ ║ ЕDuckerFrontierЇҡ֘╦ ║

ҐЇ אָ ɼ ╦Ҳ

Ⱶ ɼ2020 11 ꜙ ʃ ֥ҟ ↔

Ѓ2021ŀ2035 ЄʄҲ ₴Ї└ 2025 20%Ї└ 2035

Ї῎ΐ Ὴ ꜠ Ї ꜠ ҿ Ӏ ɼ

Ⱶ ꜠ҐЇ Ὴ ֥ҟ ɼ

30. ҅

⌡ Ίᵩ

2020-06 ֒ 2021-2023 ⅎ ᶡⅎ⌡ҿ 14%ɻ16%ɻ18%

2020-11 ꜙ
└ 2025 Ї ꜠ӝ 12.0kWh/ ῎ Ї

20%

2021-06
꜠῎ΐ ᶕ Ї Ҳ

ᶡ ∑ҏҒᵤԓ 30%Ж ԓ Ḫ

ɻ Ї ∑ҏ ɼ

Е Їҡ֘╦ ║

Ї2021 13.4%ɼ ꜠ҐЇ

֥ ɼ2021 Ὴ ֥
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354.5Ҍ Ї 352.1Ҍ Їⅎ⌡ ꜘ 159.5% 157.5%ɼה

Ї Ї2021

13.4%ɼ

31. ֥ 32. 2021 13.4%

ЕWindЇҡ֘╦ ║ ЕWindЇҡ֘╦ ║

꜠ ԓᴶ Ї ꜠ ɼ ԓ ꜠

ЇῚ ꜘ Ҏ ᶕ ꜠ ԓ Їה

Ὶ Ї ꜠ ҿ ɼ Ї Ҳɻ

ᴮ ҿԋ ꜠ ɼה Ї2020

꜠ ҿ 291.7KgЇ ԓ ꜠ 205.9Kgɼ

33. 2020 ꜠ ԓ ꜠

ЕDuckerFrontierЇҡ֘╦ ║

꜠Ґ ꜠ ɼ ҏЇ

∆ ↑⁭

ሕ026

ὗ

ҏ

ґ

〔.9 ȓⱣ020

〔020
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ᐁ020

ὗ

ґ℅
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ҏʀ ֤⁭

꜠

֦
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34.
ᾫ/ ᵩ⁯

ғ

1.0

2016-2020 190 10%
2021-2025 250 20%
2026-2030 350 30%

꜠ӝ

ғ

2.0

2020-2025 ᵤ 15%
2025-2030 ᵤ 25%
2030-2035 ᵤ 35%

ЕҲ ᴰЇҡ֘╦ ║

3. ῇ ꜠ Їῴ

3.1.῎ ῇ ҟ ᾨЇ ֥

῎ ῇ ꜘ Ї ָ ɼה

Ї ῎ ɼ 2021 Ї῎

9.53ֽᾣЇ 84.0%Жה ָ Ї῎ 2021

ָ 580ָЇ 40.1%ɼ ῎ ῇװ

ָ Ї῎ Ⱶ Ғ ɼ

35. ῎ ῇ 36. ῎ ָ

Е

ਇޢ ޢ ࢃ⎭

Cz �Ï �Æ

᱄

ᣋ ޛ ᤷ 㔣 ࣖ ཝ 䠅 ᤷ ࣖ ઎ᮦޛ 䠅 ᓜ⸙섀Ԉ耀ਇ

⭞ Ⲻ 䀈 ࣖ ཝ ᓜ࣑

匀 ઎ ࣑ Ⲻ ॽ
�¸


� �� �� .J (Ö 	} ��ð ���� .J��ð �Ö S ,º @� �7 XÖ �Ë 
Ž Eô�p 	}	} 	}

Ї

῎ ῇ0װ ῇ 3װט
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40. ᵩ ᵤԓ

ᵩ
Ὴ ẅ/(kg CO2

g
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42. 2019 Ҳ ῴ ֥ 43. 2019 ῴ ֥

ЕWindЇҡ֘╦ ║ ЕWindЇҡ֘╦ ║

Ḧ ҪЇꜘ ⌐ ɼ2020 Ї ҿ

Ї Ί Ҙ Ⱶ ᴗҟ ɼ2020 2021 Ї

Ḫ ɻ ɻ ΐ 6 ῗ Ї

ꜘ ᵲװ Ḍ ῗ Ὴ ֥ɼ ҟ

ᵩ Ҫ ҐЇῴ ҟ ҅ ɼ

44. ῴ ῗ

ᴌ Ὺ

ʃ ҟ ↔

(2016-2020 )ʄ
2016-06 Ḫ

ɻ Ӏ ῴ Їꜘ ᾨ

⌐ Ж ῴיִ ⌐ ᴗҟғ

ԝ ᴗҟ ɼ

ʃ ҟ ᴌʄ 2020-02 Ḫ

ה ғ ɻ֥ ɻא
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Ḧ ꜠ Е Ḧ ꜠ ῎ ֥ ҅

ɼ
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⌐ Ѓ ҌᾣЄ ֥ ẃ Ѓ ҌᾣЄ

2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E

ҟ ῇ 24613 31017 38239 46714 2909 3888 6163 8711

% 51% 26% 23% 22% ֢ ֥ 2144 2144 2144 2144

ҟ 21469 27150 32978 40603 2779 2324 3022 4156

⌐ 3144 3868 5261 6111 3724 4525 5541 6878

Ѐ ҟ ῇ 13% 12% 14% 13% מ 662 956 1054 1327

ꜘ 111 138 172 207 Ὶל ꜠ ֥ 554 1710 1744 1748

Ѐ ҟ ῇ 0% 0% 0% 0% ꜠ ֥ 12771 15547 19668 24962

74 86 103 123 0 0 0 0

Ѐ ҟ ῇ 0% 0% 0% 0% ֥ 0 0 0 0

236 265 298 339 ֥ 3686 4336 4874 5421

Ѐ ҟ ῇ 1% 1% 1% 1% ֥ 442 534 658 756

953 983 1298 1619 7 7 7 7

Ѐ ҟ ῇ 4% 3% 3% 3% ֥ 102 102 102 102

ꜙ 81 59 59 59 Ὶל ꜠ ֥ 1920 1678 1559 1555

Ѐ ҟ ῇ 0% 0% 0% 0% ֥ 18929 22203 26868 32803

֥⁯ẅ -13 0 0 0 Ṩ 376 376 376 376

Ḫ ⁯ẅ 44 0 0 0 מ מ 3683 3833 4690 6158

Ὶל 413 536 708 819 0 60 25 40

51 100 131 136 מ 100 150 179 211

‰ 0 0 0 0 ֢ 202 372 412 482

῎ᾡᴍẅ ꜠ -6 0 0 0 Ὶל ꜠ ẃ 2113 2295 2447 2636

֥ -6 181 68 115 ꜠ ẃ 6474 7087 8129 9904

ҟ⌐ 2173 3152 4236 4833 Ṩ 0 0 0 0

Ѐ ҟ ῇ 9% 10% 11% 10% ║ẃמ 1050 1050 1050 1050

ҟ -31 0 0 0 ẃ 101 101 101 101

⌐ 2142 3152 4236 4833 Ὶל ꜠ ẃ 236 236 236 236

Ѐ ҟ ῇ 9% 10% 11% 10% ẃ 7860 8473 9515 11290

251 491 613 673 ԓ ῎ 10674 13240 16771 20818

‰⌐ 1890 2662 3623 4160 ҡ 394 490 582 695

Ѐ ҟ ῇ 8% 9% 9% 9% ҡ 11068 13730 17353 21514

ԓ ῎ ‰⌐ 1852 2566 3531 4047 ẃ ҡ 18929 22203 26868 32803

% 73% 39% 38% 15%

ҡ 38 96 92 113

EPSЃᾣ/ Є 2.77 3.76 5.17 5.93

Ѓ ҌᾣЄ

2021A 2022E 2023E 2024E

꜠ ‰ 2067 1824 3322 3702

-728 0 0 0

₴ -399 -886 -1118 -1231

2021A 2022E 2023E 2024E Ὶל -505 100 131 136

EPS 2.77 3.76 5.17 5.93 ꜠ ‰ -1632 -786 -987 -1095

BVPS 15.64 19.40 24.57 30.50 ẃ 0 0 0 0

PE 15.92 6.21 4.52 3.94 0 0 0 0

PEG 0.22 0.16 0.12 0.27 ꜘЃ⁯ Є 0 0 0 0

PB 2.82 1.20 0.95 0.77 -148 -59 -59 -59

EV/EBITDA 10.81 4.55 2.78 1.91 Ὶל 1 0 0 0

ROE 17% 19% 21% 19% ꜠ ‰ -147 -59 -59 -59

ROIC 16% 13% 15% 14% ‰ 277 979 2276 2547
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⌡

ʃ ║ ⸗ ʄɻʃ ║ Ѓ Єʄ ԓ 2017
7 1 ɼ ҏ Їҡ֘╦ ║ ҿ R3ЃҲ ЄЇ ῎ΐ

Ὶ ׃⌡ ҿҘҟ Ⱶҿ C3ɻC4ɻC5 ɼ

Ҙҟ Ⱶҿ C3ɻC4ɻC5 Ї Ї ɻ ᶕ Ҳ ᴑᵫ

Ḫ ɼ

ԓ Ї ҒḈЇ ϼ ԍ ғ ɼ

ⅎ

‼ װ   ⅎ ᵲָ Ḧ Ї Ҳῗԓᴑᵫ

║ ⅎ ָ үָ ɼ ‼ ⅎ ≡

‼ ɻ ɻ Ԏ װ ҡ֘╦ ║ ᴓ ῎ ᵩ ɼ ⅎ ᵲָ Ḧ

ᴂל ᴑᵫ҅ ⅎҒ ғЇҒғЇӤ Ғᴰғ ҲΊᵩ ɼ

ⅎ ב

Їҡ֘╦ ║ ┼ ⅎ ɼ ֪ Ї ғ Ҙҟ ɼ2021
ꜘῇҡ֘╦ ║Ї ᴑ ҅ Ї֒ ┼ ɼ

ҡ֘╦ ║ ҟ ᵩ Е ɻҲ ɻ

Е 6Ј12ү Ї ҟ ԓ ‼ ɼ

Ҳ Е 6Ј12ү Ї ҟ ғ ‼ ɼ

Е 6Ј12ү Ї ҟ ԓ ‼ ɼ

‼ ҿ 300 ɼ

ҡ֘╦ ║῎ ᵩ Е ɻ ɻҲ ɻ

Е 6Ј12ү Ї ῎ ᴍ ‼ ҏɼװ20% ⅎ ₴ɼ

Е 6Ј12ү Ї ῎ ᴍ ‼ ԓב 5%Ј20%ɼ ⅎ ₴ɼ

Ҳ Е 6Ј12ү Ї ῎ ᴍ ‼ ꜠ ԓ-5%Ј5%ɼב ⅎ ₴ɼ

Е 6Ј12ү Ї ῎ ᴍ ‼ ҏɼװ5% ⅎ ₴ɼ

‼ ҿ 300 ɼ

ⅎ ɻᵆẅ

ⅎ ԓ Ẑ ЇҒ Ẑ ⅎ ₴ Ғ ɼ ᵆẅ

Ὶ Їᵆẅ ҒḦ ║ ᴍ ֢ ɼ
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ᾭ

ҡ֘╦ ║ ᴑ῎ Ҳ ║ ᴰ Ї Ί ║ ҟꜙ ɼ

ҡ֘╦ ║ ᴑ῎ ЃװҐ ҡ֘╦ ║Є Ὶ үָ ЃװҐ Є ᶱЇ

ᴑᵫ ɻ ɻ Ὶ Ὺ ɼ

ҡ֘╦ ║ ָ └ Ὶҿ ɼ ҡ֘╦ ║ Ї ԓ Ї ҡ֘╦

║ ᶕ Ї ָ ҡ֘╦ ║ Ї ∩ ɼ

Ὴ Ὺ ᶱ Ầ Ӑ Ї Ғ Ї ᵲҿӵ ɻ ║ Ὶ Ί

Ḧ ɼҡ֘╦ ║ ῎ Ḫ ɻ῎   ЇᵜҒḦ ῎ Ḫ Ὺ ‼ ɼ

ҿ ” ҅ᶳ үָש ≡ ɼ

ҡ֘╦ ║Ғ ᴑᵫ װ꜠ Ḧ Ὺ ԓ ɼҡ֘╦ ║ ᴑᵫ ║

≡ ɼ Ғ ɻ ɻᴰ ꜙ ḦᴑᵫῪ Ї Ғ ԍ үָ

ɼ

Ὺ ҡ֘╦ ║ ≡ Їҡ֘╦ ║ ₴Ὶ ғ Ὺ Ғ҅ Ғ

Їᵜҡ֘╦ ║ ӎꜙ ᴑ Ὺ ɼҡ֘╦ ║Ғ ᶕ

ᴑᵫ ᴑɼ

Ὶ Ї ԓ ҡ֘╦ ║ װ Їҡ֘╦ ║Ғ Ὶ

Ὺ ɼ ᶱ ֙ ҿԋ ᶕ ḈЇ Ὺ Ғ ᴑᵫ ⅎЇ

֙ ɼ

ҡ֘╦ ║ ᾡ ‟Ґ ғɻ ║ ║֢ Ї ῎ ᶱ Ԏ

ᶱ ҟꜙ Ὺ ꜙ ҟꜙ ɼҡ֘╦ ║ ғ ῎ Ӑ ҟꜙῗ Ї Ԑᾨ ҟ

ꜙῗ ɼ

Ї ԓҡ֘╦ ║ɼ ҡ֘╦ ║Ԑᾨӫ Їᴑᵫ үָҒ ᴑᵫװ ɻ

┼ɻᴶ Ҳ ᴑᵫ Ї ᴑᵫ᷾װ ῎ Ὶל ᶕ ɼ Ҳᶕ ɻ ꜙ Ї

Ї ҿҡ֘╦ ║ ɻ ꜙ ɼ

ҡ֘╦ ║ Ḧ ҅⅓ ⌐ɼ

ָ

֪ 15622207263 linzn716@easec.com.cn
ҏ 15201727233 zhuh731@easec.com.cn

∏ 13710051355 liuhh717@easec.com.cn

ᴂ
ҡ֘╦ ║ ᴑ῎
֪ Е ֪ ҡ 8 A ԑ
ҏ Еҏ ҡ қ 1788 1 27

Е Ҳ 1 ҅ 23

Е100086
Е200120
Е518046

῎ Еhttp://www.easec.com.cn/
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