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FH KB Wind, £EIEFRFTRL

8 X A 5%

1. (B AR (002568) : #)iHE5E
PR, 3% 5 AE K ) 2023-10-
10

2. (@AM (002568) : bk
ABTAH, AEIR K PIFAA) 2023
07-28

3. (BmEEH (002568) : Q2 k%
ABTAH, SR K AT H) 2023
07-05

FH

2023410 A 26 B, BHEHBHAHIT=FZRE.

B A

I LGFETA, ~ReEMRA

2023 Q1-Q3 & B4k 24.57 {2 (R 3 49%) , V2 F 4% 4
6.65 17 (R ¥ 118%) ; 2023Q3 & &)k 8.06 1z (R ¥
33%) , EEAAE 2.26 1t (B3 169%) , LA
. BAI3%, 202303 £A4) F A Tpct £ 68.84%, I & FZ %
F BRI OM AT, REARRKL,
202303 4 #] 424 14pct £ 27.97%. % B 3%, 202303 44 &
FRE/ERAFTRAE/ T LML AW by A T B
10pct/1pct/1pct & 20. 32%/5. 87%/4. 48%, 4%4& % B & K1
HALEEFR LFRIRBIRIB S HAAMEBE KR, S2FRA
PPk E . AR, 202301-03 25 E3 AR EH A 5. 21
et (R ¥ 85%) , A2 27.72 1 (R ¥ 36%) o
202303 LB EH AR EF A 1. 24 et (Bl# 31%) , 4E
=% A 8.15 1t (R ¥ 5%) . #&ZF 202303 X, & F #
1.96 127 (GREE-11%) o

I AR A MK, AIFRRIFLEEK

2023Q1-Q3 FAM BB EALH 21. 70 12T, B 55%; 44
4.8 127, F)¥ 154%, 202303 FAA* £ B EIL 7.18 /LT,
B3 34%., o Fduh, BRRAEAF|IGE=FF 5w 5mA. Bk
IRy B AR, TRIERAITEKE, WEEMN
e KSR B AR F FIE K Bl R4 E ok
B, T RIBTE2HEMH, ék—2 K, FREF
MEEREZGENKRS, N TREFRENETHE, &
TARRMEKN B . WMEER P L5 T RN RN 8] AR~
R TSR P T, Al RN FRE
BROREHmKRIET, FAKLHEK,

B ZA @

HANEIFNS RN FORBRE, FofehEd ARz, Ak
BB &k %, KA A 8] 2023-2025 £ EPS 4B A
0.86/1.08/1.41 ., LATALMNt & PE £ %% 30/24/18 1%,
WH CENT BRI
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CHINA FORTUNE SECURITIES

I A#RT

R FTAT AN 58I E R AT : A I 47
KB = B R B A

M 45 45 2022A
EEHRN (BH ) 2,593
HRE (%) -0. 0%

BE4AE (575 1) 521
HRE (%) -21.7%
HFERKE (L) 0.50
ROE (%) 13. 8%

FHER: Wind, EEIEATR

R e —

2023E 2024E 2025E
3,672 4,674 5,833
41. 6% 27. 3% 24. 8%

905 1,139 1,478
73. 6% 25.9% 29. 7%
0.86 1.08 1.41

22. 4% 25. 7% 29. 4%
REE RPN

wAE. Tk, AR, S



EETFRAE Eairs
NE BRI (BF L)
FE IR 2022A  2023E 2024E 2025E FiE % 2022A  2023E 2024E 2025E
RIF = RN 2,593 3,672 4,674 5,833
e R IEE M4 2,532 2,921 3,460 4,205 W R A 939 1,250 1,614 1,981
)R &4 161 181 192 208 g W ALA R e 162 217 276 332
BR® 535 603 673 697 eSS A 626 808 1,019 1,260
HEHMREHT 53 110 131 146 &35 R 173 209 266 321
RN AT 3,282 3,815 4,456 5,256 %% A 1 -18 -33 -53
JERFF & AR % A 86 122 155 194
/\Faé%‘“ 0 0 0 0 # R At 885 1,120 1,408 1,722
B = 7~ 2,172 2,224 2,155 2,042 FEBALR K 0 0 0
E}%Lvﬁi 328 131 52 21 N RNALE 0 0 0
ERir N 404 384 364 345 B E 0 0 0
K AARTAIL T 0 0 0 0 3 £ 651 1,126 1,416 1,835
HEAMAER T~ 272 272 272 272 A Bk SR AN 1 3 2 1
AR T A 3,177 3,012 2,843 2,680 BE kst F ok 1 2 1 0
=B 6,458 6,826 7,299 7,936 108 8 51 651 1,127 1,417 1,836
R A B A4 3 P 130 223 279 360
[ 444 464 479 489 & A 521 904 1,138 1,477
ALK, EIR 487 523 569 571 b HEF A 0 -1 -1 -1
R AR AR 535 535 535 535 )2 B i F 521 905 1,139 1,478
A QAR AT 1, 685 1,773 1, 840 1,882
AR iALB 5 A F B2 HA847 2022A  2023E 2024E 2025E
KAAf R 984 994 1,002 1,007 T
FAaFiR ) b 22 22 22 22 BA AN K E -0. 0% 41, 6% 27. 3% 24. 8%
AR 7 fr e it 1,007 1,017 1,025 1,030 V3B 38 K “21.7%  73.6%  25.9%  29.7%
0t 2,692 2,790 2,864 2,912 AAEH
UEE RS ERIES 63. 8% 65. 9% 65. 5% 66. 0%
A 1,050 1,050 1,050 1,050 v % A/ E L 34.1%  30.5%  30.1%  29.5%
B AFAR G 3,766 4,037 4,435 5,024 P 20. 1% 24, &% 4. 4% 25, 3%
R AR AP A B A 6,458 6,826 7,299 7,936 ROE 13. 8% 22 4% 25. 7% 29, 4%
AT R A
WeREXR 2022A 2023E 2024E 2025E VRS 41. 7% 40. 9% 39. 2% 36. 7%
A 521 904 1138 1477 BEMRA
b BT F AR 0 -1 -1 -1 ERERHE 0.4 0.5 0.6 0.7
A7 8 F A 155 165 167 162 R 2K B 4% 16.1 20.3 24.3 28. 1
ANARMNALE 0 0 0 0 BRAE 1.8 2.4 2.8 3.3
TEFELH 228 -77 -50 -22 F R H R (L)
BB EHNLAERE 903 991 1254 1615 EPS 0.50 0.86 1.08 1. 41
BRENNEHRE -635 145 148 144 P/E 51.9 29.9 23.8 18.3
ERENALE RS 120 -603 -718 -872 P/S 10.4 7.4 5.8 4.6
MARE 4 389 533 685 886 P/B 7.2 6.7 6.1 5.4
FHFR: Wind, EEIEFRFR
HHERE—REZLTF A
WAE. Tk, A, B
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1 &4 ans

Ak BEFHLE, 6 FRERURETHRER, 2AEER RKATE,
REGHTHRR, REFAROEITLE. CHARTEMGEIER. HEKiER, B
HAEHK, T 2021 5 11 AeBREEFA T RERRRAETRIHIT, AX
BT AR I FF 2021 FAEAFTHEE RO R AT LE —
.20 FENBAEFTHMGITLRESNIFR BILAAE — L5 2021 F28
BB MIFART . ZEARFLPANARELE, FRPREMEMNS, K
REFERHEANL HTEFHEKRR, FHFBAEATHEGEFF XL
.

Hkd: M AxFML, 2t LY, F202856 AmANLEIEEXFR
o

B X HIFARE

AR EZ L AT EAR P BIE A DA PR T F b T EMA
IEFEDHMIT, AHMGIRLEE, ks, BN L KIRE, KRS EWEH
WRBET AANGF RN E. AARETH, TH, L¥RaEH KRS 69 LKIE
FHE R B4 R A HE AL B AT S X 6 AME

B B ABFIFEHA
& Z 3% KRB -

IR RA AR B HIE 7 77 % RE A RS

1 EN > 20%
2 ¥ 10% — 20%
3 i -10% — 10%
4 & < —10%

AT e X BB -

IR 47 Ak 25 AR B ARIE R T B RE R BARS

1 e > 10%
2 ik -10% — 10%
3 =) 1% < —10%

AIREREH12AAR, MR RAT LGRS FAAR AT I EZHK
0 K e A AR .
MRIEFTHRERIEEAA: ARTHLUPRI00 BHALE, FHFZWKRTH
VAZ MR 48 (ATl sE b 4709 ) R F 3548 (St 353k 4709) A&
B BETHABAERKN AL, £FEATHAGRMEHAH LA,

WHRIERE—REE LT AN

wAE. Tk, AR, S
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I 2&&

BEIEZFRAENG (AT EAR “REIER” ) AT EIELABRNIER
BR B LS FH. AREHREEIERFE, RBREEIERGEFER. AN
SR B M AN E| AR RAEHEF .

AREFOFEHRBTAFIA, REERFTIHNNAMIARAR N KAE
BT 5, ARRFiX 2 4E 8 a9 B AR R T B RAEAE TR IE., AN A KBEAR
B, AIE, 12385 b 6912 8 5 AT R K AL S M R T R GE & K 3 69 B A 33
MR AE, ZFRFE. ERLFARFEINRBRARSEARGEARZLT AG., HH
KRAUABRKEZE R, BAEMITIEL T BRITEMAGAAAIEE . ZFH R ST
AREFOHE EAERNETRLIPHE, FERNESEANRT RN, iR
NAH R FR, LBEHHAM S, FHE, Bk, SKFF7EFHE LR PG E
Wo MIRIEREAE R AR EPTE RGO —BE R, REIERR/REFAFEAR R
ARAPAEAT AT Ao AN 8) B K IRAUAM 7T Ak 2 3 A & F B4R 2] 49 2 8] BT & AT
BIER KT HBATR S, BT A R X s S AR R F RARE R T RAT. M H M
Bl R FH AR S FIRS . AN S4BT B IR E AL RATIE

ABEFOTH. TR TN R RBIRE R Z A e P, T ik & Ko
B, ZEEL. PEAANAE @B TR 2K, ERRNH, £EIERT
RAREEARENBEENL., FHEATANAR—HWFA LKL, LEIERTHW
M7 WA B R E TR B BT R AT A L S

AIRERAA A B BAE R, REEEIER D AR, ETIAMFNATF
AR XA 2. . BH. AA. AR AARESHETRYy, THE
ER S G LR P R A RIS, Mgk AR ETAH AT, %
BAE KR I E AT A RARIAEAT AL, RIRE B B A s e AR R ) K % AR
M ZE P RAEGETEN. whBEEIERIGK, RABEIREH L AR
&, Rl RG—MERBREFEFTEARARRIB LA FE Rz, £EEAKKY
FABF8 50 Lk TR A, ARAFR I AREERABREHANEE
TIERAF IR

AR RE—REZRT AN

wAE. Tk, AR, S



