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69% r
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A&t P R 300 A 2024/04/26
I 1M 3M 12M
i@ A A 23.9% 38.2% 68.3%
P 300 1.1% 7.5% -9.5%
T G HAE 2024/04/26
LA (L) 6.22
52 BR8] (L) 3.61-6.56
BT (BF) 9,886.63
RABTFE(FF) 9,754.45
B (TR 158,949.07
RABEA (7 R) 156,824.00
BRI (B7) 586.63
E—A#F (%) 4.26
ET S

(8 A Ly (601500) = F4R.E9F: B4 Ak
¥, NE BAGARI (EXN) YAERIFME S

K&, FI) ——2023-11-03

i@ A Bty (601500) 2023 4 F 4R &3 —F
HAARRS, BEEAARZHRE (EA)*
AE BRI ERE, E1HIKR) ——2023-09-01
(@A By (601500) E3FIRE: KRR HH5
T4, ARMAHEH—F (EN) “AERIHM4*
&K%, 1KY ——2023-03-22

2024 % 4 F 26 B, i@ R KA 2023 FEEIREAR —FERE: 2023
F I E N 50.64 12T, Rl EF 22.91%; EIL)2E44)18 2.16
fet, Bl B 1.99 127t; £H4edk)ad44108 1.96 1274, Rk L4
2.03127L; 458 2% 15.74%, B _EH 5.19pct, 454 4 H) % 4.27%,
Flrb_EH 3.91pct; 2B EHIAAFAH A 8.92 14, R EH 7.231
.

2023Q4 B E ., Na) 2T LA 13.85 1070, [ H+63.60%, 3Kt
-3.74%; FH)AE4 AN A 0.58 12T, FlH+6361 7 7L, Hk-4279 7
Ay FedEE)aHE A8 0.57 1274, Fle+7461 7 70, 3Hk-1936 7% L;
ZEEHNARATA 1.98 1071, FI-605 % L, HH-9654 7 . 4
& 24 % 4 20.59%, ) l+9.67pct, 3R kb+4.66pct; 445 & 4 F1 % A 4.17%,
] tb+4.89pct, 2R1L-2.83pct.

FlBF, 28 A —ZEARE, 2024Q1 #% %, » 58 FIE LN 14.43
127, FH+37.58%, Rb+4.23%; FI)AE44)E A 1.53 10T, Rk
+1.42 1270, FR+0.95 1270; 4oif B384 408 1.49 12T, Flr+1.48
127, R+0.92 1070, 2B EHNARSET A 2.63 12T, FH+2.89
L0, F+0.65 10T, 4542 LA % H 18.05%, F)k+7.55pct, Kt
-2.54pct; 442 & F)1FE A4 10.59%, Fl+9.52pct, IRik+6.42pct.

BHEE:

B 2023 EBRAERLEH, TSRS

2023 £ 2P E LKA 50.64 1270, Rt EFt 22.91%; I )aa4F)iE
2161274, Rl ks 1991, 4, 2023 F0a) LI LF)E 7.97 12
T, BH+3.63120; #AA % A 4.99 120, FlH+0.68 12T, 15 mRAL
HA-5067 % L, FlTFH 3390 7, #75MAAH%-6551 7 T, ik
)t F 4 5108 7 7. 2023 /N3] 2787 3h 7 A 9 ILA A2 A4 8.92 107,
Fle+7.23 1270, B %A 5 @, 2023 34542 %8 4 3.02%, Rk
+0.24pct; %A A 3.34%, Fl-0.20pct; AL %A A 1.43%, Rl
-0.80pct; M4 A FE 554 2.07%, F +0.16pct.

o6 74 7 &1, 2023 o8] KL S A F 1197.60 7 &
+39.13%; SILILAE4EE F 1186.05 7 4,

B b
B )b +38.90%; #&A51k 452
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I BN 5028 12T, Fl+26.77%; =R EAE 7.86 12T, Rk
+102.23%; 4 A6k 424 % 15.64%, [ b+5.83pct.

2023 4 Q4 3] LI AA)E 5774 77 T, IR T4 4294 75 71, FIEF)
iH 2.85 1270, Rtk b9+ 5599 7 T, HAM A 1.85 12T, Rk k4t 9096
B, BFME 315 F 4, RV 252 B4, PR A 51.3 7 4,
R EH 657 7 .

B 2024Q1 k455, SRAFAETH

AR 8] — b 4R, 2024Q1 3] FEILAAE 1.53 1270, Rk k
F 9511 7 L. A|IARI L2455 T4 F384n, 2024Q1 #8645 & 4 374.8
T4, HR+27.49%. 2024Q1 I EAE 2.61 10T, LIRS 2465
7, R E, 2024Q1 454 A A 3263 7 L, FLTHE 1591 7 A
EILF M A 6113 T, KRk b4 1334 Zu; AL A A 1331 & 4,
IR T4 1105 7 7Ly M4 3% 8 4-189 7 7, 3R bk T 4 6596 7 1. 2024Q1
0912 A BABIR £ A -541 7L, Rk S+ 2638 7 .

B RER- R, FE-HARE R SRR

RIHER—H T 2024 £ 6 A ik, BRAR—HAEZ 6007
L XA Fa 50 T A, KGR - HfEE 350 T A FMM R T5 T4
AARRE, TSR B BT 2025 R L, AFHWE K RS,

B ZAFARFRLIRR i3 2024-2026 45 bk 68.30.
96.36. 113.09 127, Va&4F)185 %4 7.00. 10.34. 13.46 12T,
s PE 2% 14, 9. 745, #Bna REARKME, 4£HF “EAN” F
.

B AR FF AR E R A T, H7 T AE Tk b 4 R A TR
B, BMEIAEERS) . SRMREE R . BFKWETAT.

TR F6 4% 2023A 2024E 2025E 2026E
TN (BH L) 5064 6830 9636 11309
HRE(%) 23 35 41 17
VaEEAE (B H L) 216 700 1034 1346
HRE(%) 1175 224 48 30
MEHRKE () 0.14 0.44 0.66 0.85
ROE(%) 4 11 14 16
P/E 290.57 14.01 9.49 7.29
P/B 1.18 1.57 1.35 1.14
P/s 1.29 1.44 1.02 0.87
EV/EBITDA 12.52 9.38 7.23 5.55

KRB Wind K. B BIEAFF AT

55l ik I B S Sk 2
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IERHR,

A A BRI T T HE

2022

2023Q1

2023Q2

2023Q3

2023Q4

2024Q1

B (%) 906. 51 860. 78 1197.60 225. 97 296. 56 338. 30 336. 77 416. 38
BiadE (%) 907. 03 853. 88 1186. 05 248, 94 287. 17 355. 95 293. 99 374. 80
el A 100. 06% 99, 20% 99, 04% 110, 17% 96. 83% 105. 22% 87. 30% 90. 01%
HhaE W (L) 42,08 40.61 50. 28 10. 26 11.70 14.13 13.54 14. 09

et Golso 463, 89 475.55 423, 96 412. 06 407. 28 396. 84 460. 71 375. 94

BEA (258 42, 56 41.20 50. 64 10. 49 11.92 14. 39 13. 85 14. 43

BERA (27T 38, 32 36. 86 42. 67 9.39 10.19 12. 09 11.00 11.83
EFE (28D 4,24 4.35 7.97 1.10 1.73 2.29 2.85 2. 61

EF(= 9. 96% 10. 55% 15. 74% 10. 50% 14. 49% 15. 93% 20. 59% 18. 05%
FHE 20D 0.11 0.15 2.16 0.11 0.47 1.01 0.58 1.53
EElIES 0. 25% 0. 36% 4.27% 1.07% 3.93% 7. 00% 4.17% 10. 59%
FA KRR R IFinD, 2 &) A%, E#ERFR AT
B1: N FELFHEE (FTF) B 2: NEKEEHEEHN (LIF)
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KA RIB: FIAIR FInD, BBl 555 HT

B 3: A8 RS ERPEARIL (fL)

KA RIB: FIFAIR FInD, BBl 555 HT
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KA RIE: BIAIA FinD, E&EAHFR T
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2. NE) M HHE

B 5: 2023 FEHR L LA 22.91% B 6: 2023 SF)ad44]F k EH 1.99 1274
LS - (7T)  —— R (%) e 25 — EEEREE (127D —— FHEE (%) 1400%
<6 40% 1200%
o o { 1000%
- 30% ;"}
20% 15 / 800%
30 o
- \ 65 f 600%
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0% /
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) _ . 0%
v =0 0.0 “m L -200%
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FH kR wind, EEIEAFFRAT KRR wind, EEIERPFRFT
B 7: 2023 54K FKkEEEH A 8: 2023 4™ Ak A
8% 60% — EEREER (%)
= ROE(%,}E)
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6%
40%
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0% 0%
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FH kR wind, EEIEAFFRAT KRR wind, EEIERHFRFT
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B 9: 2023 £ =RA4EN 49.47% A 10: 2023 £ 4% % 15.74%

120% — TR (%) 50% —%ﬁ%ﬁﬂ% (%) — EEFHE (%)
45% HEREZREE (%
100% 40%
. 35%
80% 30%
60% e
20% _-—-—..—-——-_-_——\-—-—’/ o
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10%
20% 5%
0%
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2016 2017 2018 2019 2020 2021 2022 2023

FH kR wind, EEIEAFFRAT KRR wind, EEIERFRFT
B 11: 2023 45 €M 45 A & LA B 12: 2023 52 FEHNA RS AR LIEK 7.23
(*
:: — R (%) AR (%) - USHEEE (%) 56 n SEEIIATER (125T)
6% 8.0
5% -
4%
3% £
2% 5 I
o Ll 0 0
0% 2016 2017 2018 40 2020 0% 2022 2023
1% 20
2016 2017 2018 2019 2020 2021 2022 2023
FH kR wind, EEIEAFRAT KRR wind, EEIERFRFT
A 13: 2023 FHFL A& 0.72 124 B 14: 2024 % Q1 B3R L LA 4.23%
14 m—EEA (Zm) PR (%) 2% 16 ) 100%
14 80%
12 ~— 4% 12
. i 10 60%
10 ™~ 8 40%
3%
08 -~ 6 - —
b 2% 4 "N 2 /
& 2 1 VNV 0%
=k 0 1 1 1 -20%
04 1% n + — Nt — Nt — NNt — ot
0000000000000 0QQ0Q0Q
O OO O 0O O O —m — — —m NN NN AN NN Mmoo N
02 1% 9383889383333 38 98
Lo B o B oV R oV B o'V I o N o AN oV A o A o A VAN S I ' A o A o B o B oV B oV B o
0.0 0%
2018 2019 2020 2021 2022 2023 = ({Z73) —— RHIEK (%)
FH kR wind, EEIEAFRAT KRR wind, EEIERHFRFT
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B 15: 2024 F Q1 V2 &4 #|2R kb _LFA 164.65%

B 16: FREFKKha%

18 2500% u
16 . o S
o 2000% S
12 f\ 1500% 2.0%
10 [g\ A 1000% 15%
o /I N s00% 1.0%
9 o~ g \B ! .59
04 ——— /] 0% 05:"
02 Vo N/ -500% i
0.0 v -0.5%
S e 22
Attt L L L Lo L B T
§889g892900LSL8E88¢Y S P P S S
e I I I Y T U VI U I VS A SV SV SR SV A Y YAy YV Yy Yy Yy Yy v Y Y
o O 0O O 0O 0 O 0 O 0 OO0 0 0 0 o oo o
. GRS (127T) —— R (%) '
FAHR R wind, BEEEAAFR AT Fopb kIR wind, EEEAFRAT
. b R . > 2R
BT FERXFAx#F A 18: FAK =A%
56% 16%
54% 15%
g 14%
52% 13%
50% 12%
48% 1%
o 10%
46% 9%
44% 8%
9 7%
o Y D B Mo 28 2y & ANy Dy B N 0 o B N 6%
O O L0 07000 000000 000000 O * N AN * N MooAN
Pt g e S ey T e
P it g g g S

— EAEE (%)

TR wind, BEBIEAAR AT

B 19: FRLARZSAE

PR wind, EEIESFRPT

B 20: FEHATAE
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PSS
i P R i i Vi
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TR wind, BBIEAAR AT

PR wind, EEIESTRPT
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A 22: FEALFAERL

e

IR 2.63 10

4

2024 F Q1 2 EEFH AL

A 21:

TEERAE (%)

m PR ER (27T)

A ElEER (127T)

B EE;

FH R wind, EBIESATR T

TR wind, BEBIEAAR AT

PE-BAND

A 24

A 23: KEMAPE (TTM)

100X

12

e TRy (JT) e 20K e 40X

1) C— 1y
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N
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FA R R wind, BHEEAFRIT (B E 2024/4/25)

TR R: wind, BHEEAFRIT (B E 2024/4/25)
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& 25: PB-BAND

18 | o YT B (TT) e 1 s 2 e 3 e 4X 5X
16
14
12 I
10

S AN
PN NP N PR
SRR
D P PT PT A

FHRR: wind, EEEAHFEAT (AZE 2024/4/25)

3. BAMM LA

it ) 2024-2026 & ki A H 68.30. 96.36. 113.09 1274, Va4 H)H 5
4 7.00. 10.34. 13.46 127, st PE 93] 14. 9. 7 4%, #End A ks ¥k
M, EHOCENT R

4. NeRT

IR AT . AR Tk gk RAA TR, RIS R Fh . IR
R BRI TAT.
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601500

B

6.22

FHPA:

B #3:

2024/04/24

W %4847 2023A 2024E 2025E 2026E AR IBIFH4E(E 2023A  2024E  2025E 2026E
B A4 R ABAT
ROE 4% 1% 14% 16% EPS 0.14 0.44 0.66 0.85
ERAES 16% 20% 20% 21% BVPS 3.52 3.96 4.62 5.47
s ia) 5% & 8% 7% 7% % AEE
AHE S F 4% 10% 1% 12% PJE 29.57  14.01 9.49 7.29
RKAE P/B 1.18 1.57 1.35 1.14
NN -EF 23% 35% 41% 17% PIS 1.29 1.44 1.02 0.87
Flig g K& 1,175%  224% 48% 30%
ek FiEE (BHAL) 2023A 2024E  2025E 2026E
B RAER 0.45 0.49 0.55 055 BN 5064 6830 9636 11309
SR K B 4 B 4.27 4.44 4.35 440 BARA 4267 5490 7705 8909
VX 9 Ei S 2.98 2.83 2.99 296  BAHA KM A 16 55 54 77
2 8 V] g R 153 150 231 249
T RARE 51% 55% 58% 58% 4 % A 169 225 289 317
A 0.91 1.33 1.54 1.85 M4 A 105 108 171 220
& 0.53 0.80 0.96 120 HARFR/ (-N) 72 82 116 136
B Ak )78 205 778 1149 1497
KRtk (BAFR) 2023A 2024E  2025E  2026E ik sMAICE 2 0 0 0
N BINEF N 1139 1954 2990 4383 FHEH 207 778 1149 1497
L E R 1188 1539 2216 2574 FTAFALIE A -9 78 15 150
B A 1699 2414 3228 3824 A 216 700 1034 1347
HA R T 189 234 316 360 VHMAEMRB 0 0 1 1
R KA 4216 6140 8750 11142 V2B T4\ 3) 4478 216 700 1034 1346
TR 5158 5786 6595 7215
AEIA 619 669 719 769 HMAAFER (BHT) 2023A  2024E  2025E 2026E
R R AN 838 870 886 910 ZBEFFHNAR 892 636 1234 1925
K RRAIE K 452 466 483 499  HAA 216 700 1034 1346
XAt 11282 13931 17432 20535 VAR AME 0 0 1 1
52 Btk Kk 2007 1500 1467 1040 37 \E FAY 406 516 549 631
JLATE IR 2027 2515 3360 4105 A AMEL ) 0 0 0 0
Folrk 0 0 0 0 BEFLLFH 53 -654 473 217
HA A AR 623 590 845 882 BFEHAAR 976 1199  -1387 1275
Hsh 5 et 4656 4605 5672 6027 K AL 1178 1223 -1416 -1317
KGR AT A 1013 3013 4413 5813 K IEF -1 -14 17 -15
HA KA R AR 60 60 60 60 At 203 38 46 58
¥ 30 Al 1072 3072 4472 5872 ERXEFHIALR 538 1378 1189 743
A kAt 5729 7677 10144 11900 fE &R -298 1493 1367 973
A 1589 1589 1589 1589 AN &K 1030 0 0 0
P FA G 5554 6254 7288 8635 AT -193 -116 178 -230
i Fefe R AR B Bt 11282 13931 17432 20535 BLA-43 iR 460 814 1036 1393
ForbRR: Wind Y. BUEEAAR R AT
s ik B B Tt A 9
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[ ) a44)

B &, WIATL G EoHIR, REXRFEAFME, 7FTEb THZLE, 8 FL /T LHFREE.,
TR, WIBRFBEROMIT, FeRFATAME., FL. 2F LFTNE FAEEZE, 4 FF 0 T/TLHR
25,

Wk, AITAT ST, I RFAF IAEMLE, 1 FFAMTELIHZE, 2 50 T/TLMREE.

Mz, WWIATWAFRBNIE, HAFRKRF IS LEME, 3 F0amoLRBENMITRE.

Abifid, WLITATWARBNIE, S KFAeaFMmE, REXF N AT RA.

AR, WITATVAIR BN, 3TN FR HRFERFME, L THEIKFNALFERF,

MR, WIATLHMRE, L kFLemt. (bF TR T Y AKFH,

iR, WIATLARBIE, RERKFF LML, 2 F4T LR L.

[ 547 )F A& ]

B, EAI, Tk, KRS F AR LA F BIES L R4 T 49 IE ST E R HL FAE T E M A IE S
SR, AB B SE, R, B ERIRE . KRS FWOEA R T 5470 RAA GG AT UL
SHMPAARER, FE, LFR2EARE F ) IR E T ILRILE f B4 K8 B R E AT X 69 AME.

[ B e AR TR E AR ]
PRI L 3

e ATLA KIS, ATI8HAL PR 300 F54L;
bk AT R K@ALE, AT LIS R P IR 300 454K;
Wi AT K@ G K, AT IR S PR 300 4544,

FE: ABRF PR 300 3400k 20%04 b
¥ H: AT PR 300 FEEKEAT 10% ~ 20% - 4]
B AR PR 300 F5EKIEAT-10% ~ 10%14;
Fib: AastiP iR 300 F54ksktE 10%0h k.

[ex 7]

ARIRE RIS R KA R3, AR B EA A Rd]) (AR “AnE)” ) HFEHAELIHEREZRNE
F otk “BpF” )R, ANE RSB EMARINRREMAEARLF . BF BIRIZFTAH M HIREH AR
REHFRIERT. WiEEGFREARIEGEZAE, FUARAN)HAZERE AL, KXNNBZEPHEY
%)),

Ana) A BER 2T A E AT E W LS. ARE F 0915 SRR T AT AR AR Rt A8 X A
IR AL, AN S AT X AT G AR M TAEATRIE, REL P 695 COMRFITE L, LR
PRIEAR K 6 TR R R AT R £, AR PTRA TOH . FILAIRNUR B A 8] T LA AIRE 4 B 69|07,
AIRAE P48 69 IE A RAL T ARG 69 NAe . AR TN T G230, ERRHH, AN&) 7T & H 5 K3RE AT
Tt FAEMNA—HGRE . RETOA T INEESE, BEMHLT, ARE T IRAHZTILFR
YA TR IE 5 K 32 0 h A AR AN 8] B AR 8] B AR R AR R A T 5| R A AT B A T 42 4R
RIRTG 90, AN 8] RKFEAA T 2 F A % F PTIR 2| 0900 8] BT KAT A IE K TR AT &, BT A XL
N5 A RF BRI TARAT. MH5BE R A 2ok e F RS, A& A Fa e iL B WAR R SR BATIRE LS.

L AR BT T e W3R E LB B A ER S
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[ReRw1

THA R, BRI BRA A AREA M R —5H B E, a‘rmwﬁ\%ﬁfﬁ AR,
L &ﬁ%%xﬁ$¢axﬂ%%kkfmﬁﬁﬁ E&ﬁa%T,
AR o 6015 TR 0 R I A ARHE AR AL, I G st ;\L*””Mé‘”fm’“‘ =
AUNE] . ANE) L THRERBEIAM T L,

FARN S S EAAA (VAT RAR iz ) ZEAIRE, N d iz M ak § A sb B2 AT A fgr. @it skig
RIF AR A B AATIR R ZAAMA R KRR E BF 012 & ARG M s A 3] @) 2 AU B P B4 5T
#L,

ARATTS R FAE AL T A R H S FRIE AR TR KA P @R T KRB A LA, ANE) . AN i TRA XEK
HA TR TS A ZAAM ZE P B AR R AR T A 5 | A 4 AEAT R K AR I2AEAT T AE

[REF]
KIRZE PR B R AT . * 2 RN ) 6 B A B B AR BN IR L L, FRIEAEILE A F UL, AT AT

AR AT N AT R A . A% 4. 2. 5. 3B BT A AT 7 X AR A ARAE 69300 X
HEHNE, TN iﬁ#’)ﬁkﬂfi\d\ B BAEAZE , Ao a HBAREER LR AT E

E i AR P T e W3R E LB B A ER S
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