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TR RR: wind, 59K R AT
E: KIEBE 202454 29 H

kS AN E & 5 A RIFRILY

2/4 PEFAT RIRE



£/ EL (600702)

S FTF S

HUAAN RESEARCH

W& 5 24 N
F =Rk ¥4 A ARk Y5 HH A
ey 2023 2024E  2025E  2026E AHEE 2023 2024E 2025E 2026E
AT * 8094 12408 14406 18446 ERIR L IN 7081 8111 9551 11375
A 2422 4831 6788 10081 =D 1806 2030 2369 2743
RAK K 2 264 637 159 473 B A AL 2 B A 1015 1136 1337 1593
HAe gk 51 1300 291 341 WERR 1290 1517 1786 2104
FRAT K 2K 26 122 118 82 EERR 636 673 793 944
B 4424 4597 5931 6260 %% A -28 -48 -97 -136
HEAR T 907 921 1118 1209 K= BALR & 0 0 0 0
R~ 3022 3009 2989 2968 INAAE T F Ik 22 0 0 0
KA 19 19 19 19 BRI E 8 8 10 1
T 1600 1594 1585 1571 2 A 2304 2723 3268 4013
VRi7h Wi 417 437 452 467 =R PPN 34 0 0 0
AR R T 986 958 934 911 ZA s & 8 0 0 0
¥~ %t 11116 15417 17396 21414 #1785 & 5 2330 2723 3268 4013
R R 3401 5755 5883 7628 P A3 AL 558 667 801 983
%8 04 3K 0 0 0 0 #F17H 1772 2056 2467 3030
AT T 3R 655 473 449 618 VHR R E 1 1 1 2
H AL T 2746 5282 5434 7010 12 Bk 8) A8 1771 2055 2466 3028
R R AR 153 153 153 153 EBITDA 2418 2769 3271 3977
KA 2 39 39 39 39 EPS () 5.35 6.17 7.40 9.09
HALAE R AR 114 114 114 114
%t 4t 3554 5908 6036 7782 EE2MHLR
VB FR A 328 329 331 332 SHFE A 2024E 2025E 2026E
A 333 333 333 333 MK
T AN 838 730 730 730 EDI PN 16.9% 14.5% 17.8% 19.1%
Rt & 6062 8117 9966 12237 2 A F)E 3.1% 18.2% 20.0% 22.8%
13 & N 3] B B AL 7233 9180 11029 13300 V2 & TN 8] %A 5.1% 16.0% 20.0% 22.8%
RAEF PR R ARE 11116 15417 17396 21414 FARE A

2AE (%) 74.5% 75.0% 75.2% 75.9%
ALREER SR FAE (%) 25.0% 25.3% 25.8% 26.6%
2R 2023 2024E  2025E  2026E ROE (%) 24.5% 22.4% 22.4% 22.8%
ZEBENALER 716 2599 2655 4128 ROIC (%) 22.2% 20.9% 20.8% 21.2%
A0 1772 2056 2467 3030 AR
I8 REAE 173 103 110 111 xR E (%) 32.0% 38.3% 34.7% 36.3%
W %45 A 1 0 0 0 e E (%) 47.0% 62.1% 53.1% 57.1%
FFHK -8 -8 -10 -11 AL E 2.38 2.16 2.45 2.42
TBFELH -1191 449 88 998 R F 1.06 1.33 1.41 158
Hpzg R eR 2931 1607 2379 2032 BIERT
BEEHAER -335 -82 -80 -79 B REE 0.68 0.61 0.58 0.59
A ZH -870 -90 -90 -90 MK 2B 4% & 29.34 18.00 24.00 36.00
KA 693 0 0 0 JI A K 2K ) 4 & 3.17 3.60 5.14 5.14
H AT AR -158 8 10 1 R AgHE ()
EFKEFHAER -576 -108 -616 -757 BRI A 5.35 6.17 7.40 9.09
43 845 2 0 0 0 0 ERALENER (M 2.15 7.80 7.97 12.39
PNV 14 0 0 0 B AT 21.71 27.55 33.10 39.92
&3 J% 3G Ao 0 0 0 0 AR
R ARNARIEG 25 -108 0 0 P/E 18.09 12.06 10.05 8.18
HAMEFANAR -616 0 -616 -757 P/B 4.45 2.70 2.25 1.86
P AR -196 2409 1958 3292 EV/EBITDA 12.38 7.25 5.54 3.73

FH KRR wind, 2 50E KA 5T

BIFL AR E & & AR 3/4 TR AR S



S ¥ . £13E & (600702)

HUAAN RESEARCH

S HTIF 5 HF B R A

M SRk, EEERARAEK, HRABAKERSHA, FRAER, HEARITT. 2FFmL, »
Flgd, 10 REEFALZE, HETREH, PREERL, REER, HRER, $ERE, E£. MY
RHFOATITE, FETRKM AR, K& kb T ENA BB TR

SHAIT: Rk, RERBRFERMAL, ROAFEIALLAM, FTHERTRBIER, KA IR R

TE£ 5

2 H7IF 5B A

AAREFZE L5 AR A F EIE R LRI T IR E R AL A, ARG PSR F TR T &,
R AEOHGIEE, B, BUMkE LARE, KREHEAGRERELNROTHANTIELE, AAFZL
3R H A TR AT RIE, ARRIEAT A0 Sf AR KA E R, R 0915 &4 & LR
WhEF, AALERE L5, LATE, AkEHRA R ARE P o9 Bk 5 & LS5 R L4 S AT X
BgAME, PERITEME = F R BRI R, FE 9,

T A

P K AN 27 HiE AR EERARAME, CEEERABZTFALETH. RRE G EZIERLY
AN EFEAREAE (ROEHE, BRI, 678) R, AREPHREARBTONRE, RLLIERH
KA KB, T, 23X A2 849/ 2 R 2 M AT RIE, AEMTELT, AREF GG LR AR
89 & WL M R ITHEAT A GG T e AAEATHELT, ANE). AN 8] i TRH KA RRIZERFH — 2 HRA,
RERFH D FRFME, RN AR A AIRE P 69T 557 3| TR K T E X 52
EE, ABBHOETRT R RS AN ARG R TREEBEMME £, £2IER R LG LA T A
HHARE FARE QN S BT K AT IR F I BAT K Sy, L 7T R A X N S RAE 3T AT IR & R LR 5o

ARER GG T E PR, KEEZIERFTI B @I, KA LIRS G AT IR0 3 T AT AT 77 K A A AT 7
ROGHEN . LPHRELF 0, RFRDREETERA, SOAEATIZAT KN 8] SR H AL 77 KA4E B o 4o sk 5] F 3K
BRALAR, FLBRGEZIERF I RGHET, FEZAHRALLZIERF LA, LG ARITAH Y
REAF A e REAN IR, RAFHBRFHALARE, RO —E RBEET A SRR
BRFARIZ, A5 ARG 6 WA E AT GAA,

BT R B
AARERRZAALGNARN, iEdh (RATLIEH) At TR R IEAT HREEIEHGRSERIEALE, A
RE VAP R 300 454k A # AT G AZAORAG (S5 b 4R 09) R MM 454 (AT 45 ik AR ad)
AEA, HATHUBAERK AL L, FETHAAINE ZIBEIATLE 500 45K A E, LT
TR BAR R

WH—AkK 6 MAMIETIRSE FmAeTHE A 5% AL

FH—KKk 6 NHURTKEZEETHAERBRLNTHMEEAZ-5%E 5%;

BREF—AK 6 MAOBRTNUSEELS T HEEIRHK 5% AL
B TR EAR R

FEAN—AK 6-12 AN 6935 Tl 5 AN T 7 A 454 15% 0 E

WH—A K 6-12 /NA BT E FALET H R EIH 5%E 15%;

FHE—Ak 6-12 MR FTNE R ETIH R ALK T EAE E-5%E 5%;

BREF—AK 6-12 MA T KNS REE T HEEIHK 5%E 15%:;

FH—AK 6-12 MAMET NS EE G T HEEIEH 15% A L,

FRAFR— B kR L BT, RENF AR EANLEROERRATHEES, RELRRE, HEL

RN R OE & e

BR SRR E & 5 YA 414 SEE TR



