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Q3 AXAM. HREMRI; K, FAHLELEZKE
— P54 (002612)2023 4 = F 48 &3

WA R4 (002612) /) 8] = iR 4

FA:
INE] R 2023 FEFEARE.

BIE:

® Q3AXEAEM. #HRTM;HK, FHHELZHE

23Q1-3 N F) L MF LN 36.94 1270, Rk 22.06%, I3 &N
84 A8 1.94 12T, Fb¥g Kk 585.75%, £IMIedk)a 441 1.75 12,
Bl b 3 K 766.7% . 23Q1-3 NS4 E/ERIFHAXFTREHHA
40.91%/8.01%/1.85%, R b4 HIM44K 1.7/M%1% 0.93/M41& 1.31 8 4 %o
23Q1-3 1 8] &A% A 57.58%, Bl EH 0.21 A& 9 &, 441 H 5.73%,
Btk LA 481 ANA SR, ¥ Q3 A3 RAT LN 13.8L 10, FHIEK
23.03%, I3 & AN 8)44)iH 5974.08 77 T, Rk 332.43%, I
FedE)a #4108 4900.31 7 4, FHIEK 594.43%. 23Q3 &) £ E A
55.08%, B} T 1.84 Na 4 &, #FHAIEH 493%, R LA 37485
&0 23H1 2 8] A KX B, KXk, AAMAYT 7 AR A HE
EJFFa8], &F 23Q3 AANSAHFIMEATLAN, HEWEEN LG,

o WHESNAEWKIEF, wRFHLEEEKRE

NEIE XY AN AKX KA EE LS L E. DBk AERIMN
RAE, 23HL EINAKZNBHRCHABAET FREMR, AKkASMEER
Ait 166812, £ Z AT S5 XAZMNERER. MKEE 23Q3 #3Fix
MERIM, AT KRG ARG, A8 2022 Fl R AR, RILHE
EEKRRFIRIFHEK, 23HL S AKX REHN ., XXk, R
MHT 7T ARHPEET TN, 8 AEFALEFT AL EE—_FEER
Mo B AT S| EMRAR, B, B, KXFRT O RIEBKIEE &
M B AR, A d . PR Al R, Nt AR HAEE
£MA,

o BFT#ENEAAMM

MR EF A%, ARt shit Kb s+ B XKk 7T AR EHBHE £~ %,
ITEFHEEE, XF, BEZHROKER S Lk, #it 2023-2025 £ 3]
5 A5 ILEION 48.00/56.87/63.25 1271, Va3 £ 4 #1:H 2.54/3.25/4.11 1z 7T,
EPS # %% 0.58/0.73/0.93 ., PE37/29/23x , ## “¥HE" k4%,

o MR

BRI, BORMEE R, XA Lk 55 R R TR K

Mk BAFN

W % $ AR Ao 141 2021A 2022A 2023E 2024E 2025E

H WA (BT ) 3832.57 3878.28 4799.76 5686.70 6324.72
AN F Fe (%) 33.24 1.19 23.76 18.48 11.22
Ja % F1iE (8 7 ) 173.45 16.08 254.42 324.84 411.21
a2 % F1 8 ) P (%) 22.12 -90.73 1482.59 27.68 26.59
ROE(%) 5.94 0.56 8.11 9.54 10.91
H M () 0.39 0.04 0.58 0.73 0.93
A % (P/E) 54.18 584.57 36.94 28.93 22.85

FHFR R . Wind, B E A 50T

TE A AR

2023 411 A 02 ®

Rig| R

A AKAE
52 A& &lwssh (L): 29.33/20.47

ARREMR (BAM): 253.54
ARRERA (BAMR): 44245
REFA (B L): 5385.17
BT (B A): 9397.54

itk —F RN AR

42%
30%
18%
6% M
—6%
1/2  2/1 5/3 8/2 1/1
PR A — K 300
FA KRR : Wind
0k G
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SR EFF UK RAT, RES LR T E)
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(B SLIEH A 8] F 50- B £ 4y (002612) 2023 F—F
JREE: WS HaRR A R R 2 A A B TR
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Lo TS
L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHFE 2 2197. 21 2032.28  2815.69  3472.91  3993.60 FRBEA 3832.57  3878.28  4799.76  5686.70  6324.72
A 477.98 430. 59 743.49 113412 1427.10 B A 1659.02  1647.77  1972.79  2342.29  2597.42
R K 254. 66 191.10 355.57 362. 25 386. 13 B AL A o 19.36 17.10 24.51 27. 61 30. 30
EALY-FIE T 116.77 76.72 124.73 144. 51 150. 06 LT 30 1550.20  1644.91  1943.90  2246.25  2435.02
T IR 3 43.88 31.03 53.84 57.58 63.09 g4 8 297.55  331.16  335.98  369.64  379.48
A 1041.02  1210.51 1351.42  1607.67  1805. 62 AR R 112.55 116.18 119.99 142.17 158.12
HARA T 262. 90 92.33 186. 65 166.79 161. 60 4% R 64.01 90. 56 34.11 13.43 4.74
ik K>~ 4979.95 5077.96 4246.90  4344.09  4547.32 W BAEAR K -0.19 -31.41 -10.56 -14.05 -18. 68
KL 914.95 901.79 972.33 918. 48 926. 89 NRIEE NI E 0. 00 0. 00 25. 00 27.50 30. 25
e 601. 00 672.20 621.70 566. 41 508. 72 s 56. 51 51.29 69.03 58. 95 59.76
T 371.79 389. 20 377. 11 360. 57 345.04 B LA 178.87 50.45  455.31 618.36  790.03
AR Y AL 3092.20  3114.78  2275.75  2498.63  2766.67 EX T VN 2.66 3.83 3.10 3.20 3.38
&= EH 7177.16  7110.25  7062.60  7817.01  8540.93 B L 11. 65 11. 67 14.94 12.75 13.12
W s 2361.90  2288.30  1850.52  2147.92  2256.51 A% 3R 169.88 42,60  443.47  608.80  780.29
AAIE R 658. 85 849. 21 547.75 685. 27 694. 07 PR AFAL -37.11 7.95 66. 52 91.32 117.04
AR 236. 42 219.43 265.13 315.82 353.83 %A1 206. 99 34.66  376.95  517.48  663.24
H MR fi b 1466.63  1219.66  1037.64  1146.83  1208.60 VR ERE 33.54 18.58 122. 54 192.64  252.04
ek R 1253. 81 1204. 09 1213.40  1210.30  1210.02 2 & &> 8 4 ALH 173.45 16. 08 254. 42 324.84 411.21
KA 75. 11 0. 00 0. 00 0. 00 0. 00 EBITDA 352.91 255.20  600.19 744.25  909.57
H AR R 1178.69  1204.09  1213.40  1210.30  1210.02 EPS (1) 0. 39 0.04 0.58 0.73 0.93
R A 3615. 71 3492.39  3063.91  3358.22  3466.53
P A 442. 45 442. 45 442. 45 442. 45 442. 45 2R 2021A 2022A 2023E 2024E 2025E
FARMR 1596. 56 1553. 17 1553.17  1553.17  1553.17 ARKAESH
@A E 911.92 902.36  1156.78  1426.85  1793.42 B AN (%) 33.24 1.19 23.76 18.48 11.22
)3 B AN S AL AR A 2919.19  2878.34  3136.63  3404.09  3767.67 A A8 (%) 14.40  -71.80  802.53 35. 81 27.76
QAR AR S 7177.16  7110.25  7062.60  7817.01  8540.93 V3 B o 8] 4 AL (%) 22,12 -90.73  1482.59 27.68 26.59
HAE S
AeRER A ERENO) 56,71 57.51 58.90 58. 81 58.93
SHEE 2021A 2022A 2023E 2024E 2025E A AIE %) 4.53 0.4 5.30 5.71 6.50
Z2EEHAER 509. 00 235. 67 61.02 403.43 529. 62 ROE (%) 5.94 0.56 8.1 9.54 10.91
A 206. 99 34. 66 376.95 517.48 663. 24 ROIC (%) 11.55 3.44 12.03 14.93 18.17
A 18 4K 110. 03 114.20 110. 77 112. 47 114.79 B A
" 4% A 64.01 90. 56 34.11 13.43 4.74 FE R E %) 50. 38 49.12 43.38 42.96 40.59
#F MK -56. 51 -51.29 -69. 03 -58. 95 -59.76 % R e E (%) 20. 30 26. 60 17.88 20. 41 20. 02
BEFEED 166.85 -91.23  -396.29  -212.46  -167.06 AR 0.93 0.89 1.52 1.62 1.77
Atz E sk 17. 64 138.77 4.51 31.46 -26.34 EAE 0.43 0. 31 0.70 0.78 0.88
BREHALER -887. 81 -12.37 663. 66 -79.74  -193.09 BiERA
FALE 175.09 177.54 0. 00 0. 00 0. 00 BR RS 0. 62 0.54 0. 68 0.76 0.77
KA 808. 92 54.22 -261. 34 38. 68 113. 69 2K 3K JE) 4 11.80 15. 42 16.33 14.19 15.19
H AT LR 96.20 219.39 402. 32 -41.06 -79. 41 AT TR 3K B 4 8.15 7.23 8. 14 8.06 7.76
FEFXEARER 573.65 -299. 06 -411.78 66.94 -43.55 FR AR (L)
R ir E 523. 67 190.36  -301.46 137.52 8. 81 R GRATH) 0.39 0.04 0.58 0.73 0.93
K 75.11 -75. 11 0. 00 0. 00 0. 00 R AR GRATE) 1.15 0.53 0. 00 0. 00 0. 00
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 6. 60 6.51 7.09 7.69 8.52
P AR NARIE Do -44. 66 -43. 38 0. 00 0. 00 0. 00 HEE
AT ALK 19.52  -370.92  -110.32 -70. 58 -52.35 P/E 54.18  584.57 36.94 28.93 22.85
I 3 o B 181.23 -68. 80 312.90 390. 63 292.98 P/B 3.22 3.26 3.00 2.76 2.49
EV/EBITDA 25.58 35.37 15. 04 12.13 9.92

FH &R Wind, B AAE KK FT
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e SR
EN AR O6AAN, BRMEKKEML T LiE45 5 20% £ #HE I RRO6ANAAN, TG EMMLT T HIEH 10%A L
BE BHAKROAAN, MMAKKEKET LB 5-20%2 8 PdE FF AR 6ANAN, TRIEHEAAAN T T HEHEI0%ZH
HA W ARKR6AMARN, RAAFKKREAT LiE45 3 £5%Z A i AR OAAN, TLFHARS TT A 100 L
Fdi MHAROAAA, RMKKMES T LiEdsd v L

5 H7 )T 7 B

e B A P BIER BRI T OIERILT E NP TAERAN G 495 L AERE ), UAHBGTRLEE, hz, EWH
h B RKIRE. AARZBREFMERNGHBEHRGEARE, SZHEATHEEORLIEFT AL LMY, KREFH
AR T AN H AL BT E A R FI T e, SRR TETE =0 E. A,

JEFR AL 180 W 69 3L

AP EIEBAMAN (BTIERLSHTIE) (223834000) , B TIEHRMDA RN S L& P B h ARG IE
FARFE R LS T o IERIT 0 e F A48 BF I 3RV AK 6940 X TAE WA AL F AR HIERILTH RE
PARBHER LT RAZ & A7, TSN, FAERABMIIRS % AOED . ERFTRELERRITE
W)k S0 — AP KA K, AGIER N 8] FEFR T F A IHE R BAIEF AKX F S, THARRFAXT 0 E
FHATHOAMN, BRIEFEM, BT PRFRTOAERL, $MEERF LML, F0E P AAITH,

— Akt 9

AREH ETIEFRBRA RN AT RAR “RNE" ) AFRARERE AR GRE, BRI, 8% AH,
RN EPIER. AN TRAEBRANBRIRERALANE P . & B TIERAIN GG LRI BT H =T
MR FEARIRAE, N HIZE RN I F T MR A AR ETA R, ARERH R E TIER @ K E ARE 0 £ ek
MR FZHMMZE P REGZTEN, BAERAALR I ARA LR SBMMRE ZFMMZE P B4R AR
L RIRERAR A N E T ARG AESGEFMRARIETE, RREREATAANAATEHCAFREZ L, 12A03)
FARIEIZHA3 B0 R A R T b, RIREPT R A, T4 ST A, ELAEMNARBLEFELAFZA,
AR A BAAL A B E B F K R AL TARGY 69T BN R B Y F . RIREPTAS 09 IE R R TARG 69 A&, M
AR IMNTRAE S ARBH, AT RE L AREMETAH, & RLAENAR—B09RE. AN EE
FPREFERREGEMTELREBVAGHFESAR RN, AR (FAHLE) BT ME. £FEFTHHRL
T, A8 BTG KM T R A H A RARE F AR 690 8] BT KAT89IE R K TH AT S, LT AL &)\ 3)
RAERF BRI T BT LS RS R ALEIR S

R HRK

AMREAABKZE P Fo A E LA TREG AT T4, VA AR RENARLE K038 KIRER B EFHT
3, 12 RFIRE N AR PT ] R T A 69 Ao AR AT AR A RIE . AN S R A RAR B AR B AIRE T R A
AL, AREMFETIERA, REKRRFFLD. ARG T EHHFUIMIALERE, o5 ARER
KIRE, L E5RNEFRLAHER. ik www. gyzg. com. cn
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