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B AN (T T ) 83166.32
HCNF EE (%) 2.14
Va4 ) (B 7 ) 12837.70
Va4 A0 ) He (%) -23.59
ROE(%) 18.77
HRDIK () 1.39
fr % % (P/E) 22.91
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2023

89339.86
7.42
14107.62
9.89
18.48
1.53
20.85

2024E
92485.55
3.52
11958.81
-15.23
14.96
1.30
24.59

2025E
100314.60
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14.20
15.89
1.48
21.53

2026E
107581.70
7.24
14833.91
8.61
16.07
1.61
19.82

WA KRR Wind, B TAEH AT

4oL 183k E LB TR B

2/4



®

&l 5T 3E 35

GUOYUAN SECURITIES

W TR &
F= Rtk Bl5: BHA Fi & $ii: BAL
2R 2022 2023 2024E 2025E 2026E il 2022 2023 2024E 2025E 2026E
RHEE 97906.64 113151.09 119295.83 127888.22 137134.79 B 83166.32 89339.86 92485.55 100314.60 107581.70
Na 40011.86 49629.47 54513.93 60516.74 67706.84 LI 47996.25 49637.06 51438.87 55872.36 60019.38
R 29906.29 35815.17 36448.55 38370.34 39848.26 B AL A o 581.90  704.64 71214 75236  785.35
BRI 516.50 571.91 582.66 611.92  634.73 X a4 9773.46 1084250 10922.54 11686.65 12275.07
FAAFIE 2 534.78 508.15 51439 54755  576.19 SR 264211 2769.73 2820.81 2989.38  3152.14
B 18998.22  19211.43 19472.83 19623.64 19750.08 K % R 9814.44 11392.95 12362.98 1302357 13975.68
H AR T~ 7938.97 741496  7763.47 8218.04 8618.69 4% A -990.40  -749.78 35.72 56.58  153.92
B35 P 21328.20 25696.92 2443354 23971.84 23923.77 A BALAR R -508.45  -463.38  -478.67  -496.25  -518.39
KA 1252.03 115110 122657 1272.25 1365.34 NRMEE A E -155.57 22.68 19.25 18.69 18.34
Bl &%~ 8539.84 11508.30 11559.37 11665.30 11726.77 EES s & 218.40 63.30 58.49 53.07 51.42
P73 Ve 1544.93 181048  1873.75 194277  2002.77 & LA 14782.66 16039.28 14284.64 15739.14 16961.22
AR T~ 9991.39 11227.03  9773.85 9091.52  8828.89 XX I IN 87.37 87.57 56.03 62.51 64.34
# & %3 119234.83 138848.01 143729.37 151860.07 161058.55 B E 15.07 27.93 24.15 25.36 27.84
i 34355.75 44412.35 4475592 45878.73 47676.72 #1988 3 14854.95 16098.92 14316.52 15776.29 16997.72
FE Ol 3343.07 211895  1977.89 1882.16  1729.87 P AFAL 1296.82  943.24 120545 1210.04 119154
AR 2 16025.56 19163.49 19397.60 19756.47 20568.64 # A8 13558.13 15155.68 13111.07 14566.25 15806.18
HAeE A Bk 14987.12 23129.91 23380.43 24240.10 25378.21 VIR F AR A 720.43 1048.06  1152.27  908.71  972.27
X Nk 11907.35 12272.05 1209533 12169.97 12249.69 15 5 B4 8 4 A1 12837.70 14107.62 11958.81 13657.53 14833.91
K% 7522.32  8940.12  8824.78 8703.97 857851 EBITDA 14881.54 16775.48 15766.69 17294.90 18920.97
HAeAER A 7 438504  3331.93 327055 3466.00 3671.18 EPS (&) 1.36 1.51 1.30 1.48 1.61
R A 46263.11 56684.40 5685125 58048.70 59926.41
Mk 9430.92  9330.60  9233.20 9233.20  9233.20 2itER 2022 2023 2024E 2025E 2026E
FARNAR 10141.15  7864.90  7962.31  7962.31  7962.31 ARKAESH
84S 54175.88 61852.08 65413.35 71436.94 77784.33 # kAN (%) 214 7.42 3.52 8.47 7.24
Ja AN G AR 68389.34 76354.27 79916.50 85941.04 92289.54 B k18 (%) -19.98 8.50 -10.94 10.18 7.76
R AR 119234.83 138848.01 143729.37 151860.07 161058.55 )3 By B ) A1 (%) -23.59 9.89 -15.23 14.20 8.61
KA A
AeRER ESE YD) 42.29 4444  44.38 44.30 44.21
SHFA 2022 2023 2024E 2025E 2026E 7 H) £ (%) 15.44 15.79 12.93 13.61 13.79
ZEHEHAER 10164.14 16623.25 14226.88 14733.98 17500.49 ROE(%) 18.77 18.48 14.96 15.89 16.07
A 13558.13  15155.68  13111.07 14566.25 15806.18 ROIC(%) 31.19 33.26 30.79 33.55 37.28
I8 e 1089.28 148598  1446.33 1612.34  1805.83 hde A
" 4% A -990.40 -749.78 35.72 -56.58 153.92 7 SR F(%) 38.80 40.82 39.55 38.23 37.21
BAMK -218.40 -63.30 -58.49 -53.07 51.42 AR E (%) 25.36 29.77 29.25 28.30 27.04
TERLLH -7002.44  -1909.52 265151 -1313.56 -71.60 AALE 2.85 255 2.67 2.79 2.88
B ) 3727.96 270419  -2959.25 2140  -142.42 E R 2.30 2.12 2.23 2.36 2.46
BEEHLER -3725.38  -3987.30 37111  -917.84 -1404.34 ik
LS & 3755.68  4047.82 72.85 674.06  1078.31 BR AR 0.75 0.69 0.65 0.68 0.69
KA 82.34 114.59 56.55 80.25  122.18 K R 4 2.74 2.50 2.45 2.68 2.75
E RS 112.64 17511  -241.71  -163.53  -203.85 AT R 4 3.01 2.82 2.67 2.85 2.98
HEFENALER -1455.92  -3145.43  -8971.31 -7813.34 -8906.04 FRAIR (L)
FE il 73189  -1224.12  -141.06 9573 -152.29 HRE (RAHTE) 1.39 1.53 1.30 1.48 1.61
K 4237.94  1417.81 -115.34  -120.81  -125.46 EREFNER RS 1.10 1.80 1.54 1.60 1.90
£ 3 AR 48 o 9511  -100.32 -97.40 0.00 0.00 BREA R GRATHERE) 7.41 8.27 8.66 9.31 10.00
FARNARIG I 4737.08  -2276.25 97.40 0.00 0.00 AL R
ERE S SR 979417  -962.55 -8714.91 -7596.80 -8628.29 PIE 22.91 20.85 24.59 21.53 19.82
b m 521145  9603.89  4884.46 6002.80  7190.11 P/B 4.30 3.85 3.68 3.42 3.19
EV/EBITDA 17.65 15.66 16.66 15.19 13.88
FAHR R Wind, B LIiE R 5P
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