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B R G BORRATE I, 2022 SFAT AL R AL S5 R ILK B BB AT A E
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k&: ZA A

T % H AR A p A 2023E 2024E 2025E

BN (E T L) 300.15 359.53 472.50 597.75 734.88
BN F] (%) 20.92 19.78 31.42 26.51 22.94
Ja 54 F98 (8 7 ) 59.18 67.08 90.77 118.86 149.24
)2 54 139 ) bb (%) 9.16 13.36 35.31 30.95 25.56
ROE(%) 24.02 6.67 8.63 10.44 11.95
HFROK A (L) 0.83 0.95 1.28 1.68 2.11
7 % %(PIE) 109.35 96.47 71.29 54.44 43.36

WA KRR Wind, B TAEH AT
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FA KRR Wind, B LI & AT
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W TR &
2R 2021 2022 2023E 2024E 2025E 25K 2021 2022 2023E 2024E 2025E
RAEE 409.60  1137.61 121147 1317.03 1449.26 B 300.15 35953 47250  597.75  734.88
Na 82.70 799.76 803.35 81517  864.12 LI 109.89  120.06  157.58  199.07  244.27
R 173.72 222.28 269.54  329.64  379.08 B AL AL A T A 2.12 2.38 331 412 5.00
Ak A 3.06 3.96 472 5.86 7.05 X a4 65.51 93.22 11661 14561  177.25
FAAFIE 2 2.28 2.20 3.23 4.04 491 SR 17.99 29.31 37.66 46.33 56.00
B 68.15 80.71 98.15  123.34 14832 K % R 40.80 63.21 72.98 89.18  107.68
H AR T~ 79.70 28.70 32.47 38.98 45.77 4% A -0.16 -9.89 -7.85 -7.92 -8.23
B3 b P 21.91 100.88 10257  107.45 114.09 A BALAR R -0.16 -0.01 -0.05 -0.08 0.12
KIBF 0.00 36.64 38.75 40.32 43.57 NRMEE A E 0.83 0.65 0.85 0.87 0.91
R 7.80 10.56 11.13 11.57 12.10 EES s & 0.91 2.42 0.87 0.82 0.76
P73 Ve 0.36 0.28 0.34 0.42 0.52 2 A1 65.13 65.57 93.12 12200  153.26
AR T~ 13.75 53.40 52.35 55.14 57.91 XX I IN 0.08 0.01 0.10 0.12 0.15
# 2 % 43151  1238.49  1314.04 142448 1563.35 B E 0.02 0.01 0.03 0.04 0.06
K 183.09 229.47 260.15 28456  313.10 #1988 65.19 65.57 93.19  122.08  153.35
FE Ol 0.00 0.00 0.00 0.00 0.00 P AFAL 6.02 -1.07 2.99 3.88 4.85
B Ak 3 98.22 69.64 89.16  103.83 119.52 & #1 59.17 66.64 90.20 11820 14850
HAeE A Bk 84.88 159.84 170.99  180.72  193.58 Y HIE ARG 0.00 -0.45 -0.57 -0.66 -0.74
X Nk 2.02 2.96 213 2.18 2.25 15 5 B2 8 4 A1 59.18 67.08 90.77 118.86  149.24
K 0.00 0.00 0.00 0.00 0.00 EBITDA 66.89 58.86 89.22 119.03  151.25
HAeAER A 7 2.02 2.96 213 218 2.25 EPS (&) 1.11 0.95 1.28 1.68 2.11
R A 185.11 232.43 262.28 286.74 315.35
A 53.16 70.89 70.89 70.89 70.89 2R 2021 2022 2023E 2024E 2025E
FAENAR 24.35 722.68 722.68 722.68 722.68 ARKAESH
84S 170.84 206.02 257.80  344.44  455.43 # kAN (%) 20.92 19.78 31.42 26.51 22.94
2 EFENARARS 246.35 1005.11  1051.38  1138.02  1249.01 7 A A (%) 7.41 0.67 42.01 31.01 25.62
Rk AR RS 43151 123849  1314.04 142448  1563.35 )3 £ 8] A (%) 9.16 13.36 35.31 30.95 25.56
KA A
AERER EREN) 63.39 66.61 66.65 66.70 66.76
2t ER 2021 2022 2023E 2024E 2025E A F (%) 19.72 18.66 19.21 19.88 20.31
ZEHEHAER 44.44 59.36 40.06 44.40 90.29 ROE(%) 24.02 6.67 8.63 10.44 11.95
A 59.17 66.64 90.20 11820 14850 ROIC(%) 38.81 30.36 35.19 35.92 38.08
I8 e 1.92 3.18 3.95 4.95 6.22 hde A
w44 A -0.16 -9.89 -7.85 -7.92 -8.23 w5 R E (%) 42.90 18.77 19.96 20.13 20.17
#F MK -0.91 -2.42 -0.87 -0.82 -0.76 QAR R (%) 1.78 1.45 1.29 1.23 1.17
TERLLH -23.94 -22.52 -49.09 -79.39 -66.47 AALE 2.24 4.96 4.66 463 4.63
B ) 8.35 24.37 3.72 9.38 11.03 E R 1.86 4.61 4.28 4.19 4.15
BEFEHALSR 23.19 -19.13 -5.42 -8.38 -11.40 FER A
LS & 4.13 5.90 3.58 4.42 5.75 BR AR 0.79 0.43 0.37 0.44 0.49
KA -25.00 15.80 3.02 4.60 6.23 K R 4 1.82 1.69 1.71 1.79 1.87
E RS 2.33 257 1.18 0.64 0.58 AT R 4 1.23 1.43 1.98 2.06 2.19
FFEDNAER -7.50 674.48 -31.06 -24.19 -29.94 FRAIR (L)
FE il 0.00 0.00 0.00 0.00 0.00 BRI B (RATHEE) 0.83 0.95 1.28 1.68 211
K 0.00 0.00 0.00 0.00 0.00 FIEE AR GRAT ) 0.63 0.84 0.57 0.63 1.27
£ 3 AR 48 o 0.00 17.73 0.00 0.00 0.00 FRA R (RAHETE) 3.47 14.18 14.83 16.05 17.62
FARNARIG I 0.00 698.34 0.00 0.00 0.00 AL R
ERE S SR -7.50 -41.59 -31.06 -24.19 -29.94 PIE 109.35 96.47 71.29 54.44 43.36
b m B 60.13 714.70 3.58 11.83 48.95 P/B 26.27 6.44 6.15 5.69 5.18
EV/EBITDA 83.67 95.09 62.73 47.02 37.01
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& S F
EN FHAREKRO6MARN, M KKK T LiEA58 20% A £ #Her AR OAMAN, FLABEHEAKLTTHAEHK 10%A L
BHE T AROANAAR, MM FKKRAT LiE4E4 5-20%2 1 P Fib AR 6 AMNAN, TRBREAAANT T HEHT10%Z
HA AR OANAAN, MEMEKKREAT LiE45 5 5% 1 B AR 6AA A, ITRAGHENS T IHIEH 0% L
Fih AR OANAN, BMFKKNE S T LI %A L

ST B B

e EA P BIE AL MAIRTHIERRZ T FaR LTI G G E LIRS, UADHBOREESE, ki, EWNR
HERRE. AARZBRETKAGREARASAERE, PHEHRATHEEOPRLEF L), KIREFM
B HR BT RAGH UL S H BT AL AT e, BRATEMEZFORE. R,

JEFR AR T E 18 Ak 5 69 5L B

HAEF EIERAMA N (Bt 55 7TIE) (Z223834000) , B TIEHKAD A RN S B & BiE A EMIE

FRF LS T IEFRILFE 52 48 BF AT K694 X TR GOIM AL FGAR HIEABRTERE
PRABIERBZTOMXAZ L. o4, FASEN, FAEERABUBIRS RO ED, ERFTREZIERBZTE
H ok F 0 —F R AA X, KIERN S IERRT ERNMIHERBIERAI R T BOIMEL. THARXEMATHEA

FHRATOMN, BARIERFE, BATFREFRTIHEL, FMEERTRRE, FOE P KANITH.

— Ak & B

AREGETIEFRBRDA RN S OATRA “RNE”) AFEARERENR GFE, BRI, §B®RS) AHF, K
RN EPIERN. AN AR EABRAKBARERNLAE P« & B LIERAIN YL R AT F =T
M AREARE, NHZEBWMRE TR A AR EZTA AT ARERHRE TIER G K EARS 6928
AR F ZFTHAMZE P REGIZT RN, BLERARLR IHFAA L ERIMRFEZFTHMNZE P B4R AR
LR RERAEGA R RO AESGEFTRRARIZETTE. AMEREATAAGAATENCAFEE, 12403
ARIEZER CH AR T EE, RIREMENEE, T4 SO TR, ELABEMNARBLEFELEZR, #
AEE A AL A & R FIER R LA T ARG 9T R AR BT . KRS 00IE R AT ARG G4, 0
ERAZFTMNTREE N £ARBRH, AN TRELARREMETH. TRLAMEUNR—BGRE, ANJENE
PREEARENETELREVRTHSERFZRA, AR (FALE) BRI HTMF . £FEFTHHL
T, RS8R ERFENM TR A HA RIRE P AR E] 690 8] BT KATOIER KT H AT S, T 7T A A ik s\ 5
R REF RILFRAT LS5 IR 5 REIEIR 5

A K

ARERANEE P fo bt LA REGEET T4, LT RAEARENARE K038 KIRENEOGEHT
3, 125 RaTIRE A E AP AT A R H A T AR BT AR EARIE. AN S RaAR2E L A RRE S A0
EHETAE, AREMTETIERTA, KRERRIFLP, BARAFCEZEFUSMIALERE, oF i A RER
KIS, L5 RKNEFRER, ik :www. gyzq. com. cn
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