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TR F, NAELERGETE S RUERFHREK, LFFRIL ———— -
#ik 1.54 1&71;, Flitsimm 75.8%, #KOIEHEERTFRET L, Sy OF WRATE (L) 72.17/72.17
F5 56 17k, ErETaLTHEARL S E6F K. ERA (TR 16,657
o HRIGHSE ARSI LS5 ERAEEA 2.60 100, RILTR 12.5%, &MHA %~ ntks (%) 217
W —RAZE AN THPNE P FEREHHNABIN AFNZTZBREAL.  guans () 15.54
RE, RFEAFREIKRAN0861LL, SEFRAMEARKET, KA (o 4a.33
o E R BRREREFRBAEN ORI AV LEERLLANEREN  _pangmman (0 20055203

45.44%, A0EEF R HHEA0 2.29pct. MEA NI MBI LEHN, BEHAET S

el b bl 22H1 &) 16% R £ 21%, RAFELERFHEARLR LS NaBRHEALRR
B BAEAE, BMHIN EEFERLAFERAG—ATERAFRERA T 0000
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HF RN KAV, BAHET Tk, FidiEd, FIREAEZTAAR 2022-08-30 2022-11-30 2023-02-28 2023-05-31
BHRIC R, NS BARET L, RESLERGETIF ZMBNELIEFUE  suem. wind, #gikais

¥, Fles ok, UREFHEFHY, ELTHEP RARRGHEET L,
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459 1L, FliEim 40.6%. 32.1%. 24.9%. %48 “EN7 4, B E A7 A # AT 2023-5-11
- AR #lELHE TGRS, S5 TR TEREORE; F& 7m0
1k ERTATN: HAEN S
# W 4% AR
»@f iR 2021A 2022A 2023E 2024E 2025E
" BN (FFH L) 1,140.85  1,235.46 1,606.26 1,895.78 2,219.67
9L‘ BEE (%) 19.85% 8.29% 30.01% 18.02% 17.08%
* B. a4 AIE (B ) 159.44 198.22 278.60 368.00 459.49
2 BEE (%) 32.70% 24.33% 40.55% 32.09% 24.86%
= BRENREE (%) 6.78% 7.97% 10.13% 11.87% 13.00%
HRI A (L) 0.96 1.19 1.67 221 2.76
PE 45.27 36.41 25.91 19.61 15.71
PB 3.07 2.90 2.62 2.33 2.04

FH AR Wind, #RLERTFE I
BFAEARE— R & A9 PE R RIS
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AeAHAH 4 (603859.SH) FF iR & iF

$45:F5F T #45HH A
2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
FaRA 1141 1235 1606 1896 2220 AsFE4H 1960 1948 2463 2849 3353
Bk A 685 692 887 1006 1133 il 565 382 482 569 739
T A A e 5 6 7 9 10 Mk 754 1048 1362 1608 1882
2% g 65 77 88 102 117 Y YR & 43 55 71 84 98
i2:4 4 87 99 116 136 159 AR 94 83 92 102 113
HERA 115 123 162 207 257 H5 155 111 171 194 219
W44 R 10 -11 -16 -19 -22 H AT~ 17 14 14 14 14
P2 BALA K 2 1 0 0 0 BT ki 919 1179 1303 1159 1034
12 A BALB K -6 -32 -47 -37 -41 KRR 0 1 1 1 1
AARMMLE S E 0 0 0 0 0 18] 5 3% 119 112 171 131 91
B FAE 1 8 0 0 0 IRk v 476 517 514 411 329
& A 188 254 344 448 554 HE 102 102 102 102 102
DTN 1 1 0 0 0 HAIER T~ 17 25 25 25 25
LR R 6 15 1 1 1 kAR 2879 3127 3766 4008 4387
#1988 3R 182 240 333 437 543 st RS 464 544 891 758 673
P AAL 16 25 33 44 54 s 64 76 323 139 0
& A 167 215 300 393 489 R A K 189 292 305 347 390
IR A RE 7 16 21 25 29 UMK A 0 0 0 0 0
)3 & BN 8) 4 A 159 198 279 368 459 —FAEMEAEAA At 14 10 0 0 0
EBITDA 707 781 472 572 654  dERF Atheit 19 32 40 40 40
EPS (&) 0.96 1.19 1.67 2.21 2.76 KIAHH 0 0 0 0 0
i R A A 0 0 0 0 0
2021A  2022A  2023E  2024E  2025E EEigmis 483 576 930 797 712
RKRE A JHREARG 44 65 86 111 140
TR K 19.85%  8.29%  30.01%  18.02%  17.08%  FMF A (RAEAK) 167 167 167 167 167
ALK 37.24% 35.58% 35.28%  30.12%  23.78% P ARNAR 1518 1518 1518 1518 1518
125 TFRNSAAIEK 32.70%  24.33%  40.55%  32.09%  24.86% A5 BeA) 626 803 1061 1402 1828
HARSH V3 EFN S RAERESTT 2352 2486 2750 3099 3535
4 £ (%) 39.93%  43.99%  44.80%  46.92%  48.98% RIAMFIAERE 2879 3127 3766 4008 4387
%A1 % (%) 14.61% 17.37% 18.67%  20.74%  22.03%
B AR (%) 5.54%  6.34% 7.40% 9.18%  10.47% AEAEE
ROE(%) 6.78%  7.97%  10.13% 11.87%  13.00% 2021A  2022A  2023E  2024E  2025E
Bk h BEEHALR 49 111 123 271 312
2 R E (%) 17% 18% 25% 20% 16% &A1 167 215 300 393 489
A LE 4.22 3.58 2.77 3.76 4.98 PR 509.36 538.04 14577 14487 124.14
A E 3.89 3.38 2.57 3.50 4.66 W %5 R 10 -11 -16 -19 -22
BBRA R R 0 0 -314 -246 -275
ER AR 0.47 0.41 0.47 0.49 0.53 AR R e 0 0 0 0 0
R 3K B 4% 2 1 1 1 1 BEEHALR -426 -234 -270 0 0
A T K B 4 6.51 5.13 5.38 5.82 6.03 NARMEE I HE 0 0 0 0 0
FR i (L) KA RS 0 0 0 0 0
RO E (RATHETE) 0.96 1.19 1.67 2.21 2.76 FR M A 1 8 0 0 0
NN ALREHME) 2,10 -1.16 0.60 0.52 1.03 HFRXREHAER 726 -70 247 -184 -141
FNLA K (RATEE) 1412 14.93 16.51 18.61 21.22 JEAT A5k 538 Ao 0 0 0 0 0
R KA A 0 0 0 0 0
P/E 45.27 36.41 25.91 19.61 15.71 38 JLIE e 27 0 0 0 0
P/B 3.07 2.90 2.62 2.33 2.04 K ARNAREE o 760 0 0 0 0
EV/EBITDA 13.61 12.55 14.97 11.88 9.90 AR AR 349 -193 100 87 171
TR Wind, PR K TR
BF S ERE — R LT E 2/4 IEFA RARE
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