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2.87pct, RIAFEZRTHEEZRAEMNFE.
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KE=FFHARIGIP AR EE S, XA DAERRIRI B AE = R 70 R A R RORFIRIEAR R, &~
AR E 2ERREFT LA OH R, BRINVERIERFL, Z2EHATENMEERA, SRR
WIPER. TR, I FIRNEEM, AT RBRFE RS, DRHBAARE, hES7H, KT
B T RE= AR B BEESES, XA DAERRERT A 7870 15 A TR BRI
%,

ST “GIRT SRS, RIEAFIEEEREIR R RS, ek ESIEARMEMS,
NEIERIERREIRNA R C A B & LR, fERE. &RE. RREFIE 2, BREREFRERTEEAR Otk
RH). MREEEHE (FBEE/OPV), R (2YURMHEM) . BRAFER (RRRHEM) &, R
HAN, AR T ZHEREFER (1) BIRAHF 5S1%8AN, HHE RIS, 18155 E AR
Ko BAMVATIZIE T IS RERINRRE D AR AT 1498, RREHEFENRAS 5 K RIE M6
REDE SRR IR T 2,

N F] B B — B DS T AT REPMAR I S A RE IR A FH B AR R o 7 RS T 77 1R, AU RETRA
7R, KFEMHREHTRERHEREL SEXCES R ER, RSEfERE. RIEEZ MG RITRM A,
& BHEW

Pt AF] 2023, 2024 FHARHERITE 2510 6.92 127, 10.36 {27T, M HET PE 735029 18X /12X,
YR SRR
& R

EMETE T, TR T, RS RIS ; . BT LBERE s XA,
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BN 2020A 2021A 2022F.

=R1Z09N 5355.67 6578.13 8895.59 11938.97 15670.96
WER (%) 36.37% 22.83% 35.23% 34.21% 31.26%
VA& RE A A AR A 515.48 420.29 233.94 692.46 1036.17
HEA (%) 40.79% -18.47% -44.34% 196.00% 49.64%
IR EPS(IT) 0.697 0.569 0.316 0.937 1.402
PE 28.82 35.35 54.22 18.32 12.24

PORBRIE: wind, FPATIEZFRFSEAR
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WS 5 WS fEbs (H50)
FlE 2020A 2021A 2022E 2023E 2024E
B 5355.67 6578.13 8895.59 11938.97 15670.96
V=2 4D %N 4105.62 5177.14 7482.43 9400.88 12140.35
BB & Hm 25.90 30.89 41.78 56.07 73.60
=A% 4 118.25 177.51 186.81 250.72 329.09
EHEEH 266.63 383.29 400.30 537.25 705.19
W% 2k H 304.88 402.08 489.26 656.64 861.90
W45 5% H -19.88 -14.83 -34.47 -46.26 -60.72
FRR A EEES 7.32 -9.46 0.00 0.00 0.00
DI e 177.00 18.68 0.00 0.00 0.00
NARMEZ R 4.00 4.24 0.00 0.00 0.00
HithZE RS -297.57 -411.54 0.00 0.00 0.00
B 712.30 490.98 329.49 1083.67 1621.55
e HAthdrEE -19.53 18.38 0.00 0.00 0.00
FIe 692.77 509.36 329.49 1083.67 1621.55
W FrASHL 78.71 38.99 0.00 108.37 162.15
HeRITE 614.06 470.37 329.49 975.30 1459.39
W DR 98.58 50.08 95.55 282.84 423.22
VA )@ BEA EI AR G 515.48 420.29 233.94 692.46 1036.17
iR 2020A 2021A 2022E 2023E 2024E
EmEe 2437.32 3754.22 6326.67 8363.04 13185.74
RG-SR 0.00 0.00 0.00 0.00 0.00
R R A R 1404.26 2132.34 2882.38 3705.45 4897.41
HAwlx (&) 88.57 106.48 98.06 88.57 106.48
it 927.42 1706.75 2034.46 2665.98 3404.20
Hmasr- 385.29 83.68 83.68 83.68 83.68
KHABR AR T 441.00 472.29 472.29 472.29 472.29
BRI IR 0.00 0.00 181.40 0.00 0.00
BRI 3.56 1048.44 939.09 829.74 720.38
EE BRI R TR 2038.66 1544.36 1288.83 1033.30 777.77
TG = I A& =X 272.06 434.53 379.64 324.76 269.88
HAthIEman = 724.33 996.09 452.03 -591.84 -1767.73
B R 10409.27  13940.81 15872.28 18195.11 23499.49
FEHIfER 400.39 349.50 0.00 0.00 0.00
R BRI 0.00 0.00 0.00 0.00 0.00
RASH R FMBGER T 5190.75 7026.48 9886.00 11613.33 16026.63
KR 100.00 1312.54 1312.54 1312.54 1312.54
HAth s 1391.52 1587.94 458.69 458.69 458.69
il giy 6682.27 9926.95 11657.23 13384.56 17797.86
JREAR 739.20 739.20 739.20 739.20 739.20
BARNH 601.51 586.61 586.61 586.61 586.61
R ealE ] 2042.81 2311.57 2417.20 2729.87 3197.73
HEBFA TR 3383.51 3637.38 3743.01 4055.68 4523.54
DE RIS 343.48 376.48 472.03 754.87 1178.09
BEARRGEE AT 3727.00 4013.86 4215.04 4810.55 5701.63
FURFIIS AR AN S & 1 10409.27  13940.81 15872.28 18195.11 23499.49
BRI € 2020A 2021A 2022E 2023E 2024E
ZEM Y EERE 852.48 823.82 3048.72 2326.51 5224.18
PEE M i -277.12 -501.47 -27.10 0.00 0.00
B SERE -46.79 1034.80 -449.18 -290.14 -401.49
BB R 519.54 1356.44 2572.45 2036.37 4822.69

PEORERIR: wind, FUEZRRTFRT
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TR B PN T

BERG: ARRNFAT AR T RIBIATR 300 465K
s SRR A AT RO S MR R 300 HREUE,
W KA BT AHACTAR TR 300 #68L

WA 4L

FRIEZR SRS AN . RFFORTRT I ARIEDS 9, WA 2012 2 2013 FHT0 & B E DTN E THURE —4, 2015 2 2017 HiW & EE AT ImHURAT 55—
%, BIBFESCHERIE, FEREE, HREl. Btk U RRa LB Ee, R E L PR LB R S, BIRPEGNSHERAY, B0
TREME WRIFE =R R TTH, RERS— R, RRTMEENRESE, ATHeEiE.
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2, 18674857775, liyug@avicsec.com, S0640119010012
2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
M{ERE, 13764019163, zengjh@avicsec.com, S0640119020011
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WO B AT 255,
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