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KRR Wind, EAEILEFT

A8 XA 5%

1. (EFE (605337) : LihiFs
A, AAFRE K ) 2024-04-10
2. (FFE (605337) : AHRL
HEAXNEE, ZRAAERLE
) 2024-02-06

3. (FFBE (605337) : LA
A, MEREN T T m£>> 2023-
10-17

2024 %4 A 29 B, FFTHAA 2024 F—FI,

B A

0 AUASAKT A, % REARSA

Q1 AFA AR, FliESIKTRAI. 202401 E 2k 3.34 1L
T (B# 3.17%) , 1=2#&441/8 0.57 /e (B 3.79%) ,
FedE Va4 #)04 0.59 12t (B3 1.65%) . moAf)# L
FlERS, FFEEREFFAR, 202401 £ 4] $/«%% EHAH A
38.19%/17.03%, % #|F tt+1.57/-0. 11pcts. ﬁ”»iz%%mlf—ds{
ﬂ‘ﬂf]i AN RSB SHEA, 202401 45E /532 5% R
AR F 6-0.92/+2.07/-1. 58pcts. IMARBARE, BHk
AFASTFTEA. 202401 254042 7% 0.81 Izt (B &
22.86%) : #EE2 3.77 7zt (F# 3.30%) , HAaaAkA
AR -,

I R RAESF, £RBEMNARKE

AR AR ARE, RGO EERA, 202401 A L4004
/R M B 5 A A 3.24/0.09 12 T, 4 B R K-
4. 37%/+77. 47%, & LR k-1.19/+1. 19pcts. i%ﬂb,a'e L& &
AR, EEFHHRELEE, ©HRARIF. 202401 £ H /4
b/ EH S/ e/ el AR/ BA/ R E B S A A
1. 69/0. 66/0. 62/0.05/0. 18/0.02/0.02/0.09 1z 7, % %I
+1. 75%/-14. 74%/+4. 05%/-91. 24%/-10. 80%/-94. 34%/—
32.64%/+8.59% ., AN FHERREK, BHRHERCKRE,
202401 2 45/ B 4w a4k o A 3.26/0.07 e, 4 Al-
3.52%/+14. 08%, A& Z 2024Q1 K, N& 24 HE 2627 K, %
FmFIEK 42 K,

i EA N

HAVE LT SJAF A #A0 Sk AT e itk 37, TR A DB
REBARSEAE, 2EARY RTHEE, R TR
RFZS, KPEKkFH R, BRE—FR, RMNAENF
2024-2026 % EPS 4 % A 0.69/0.78/0.91 ( & 15 A
0.72/0.86/1.04) =, L ATREM & PE A1k 18/16/14
1%, %HHF “ENT BHFIFR.
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CHINA FORTUNE SECURITIES

I %7

FA

S REEE S 2023A 2024E 2025E
E2EMAN (FH ) 1,412 1,597 1, 821
HERE (%) 0. 6% 13.1% 14. 1%
V& 4FIE (BFT) 237 271 309
HERE (%) 7. 2% 14. 2% 14. 4%
mBERACHE (L) 0. 60 0. 69 0.78
ROE (%) 13.9% 14. 2% 14. 5%
FHEE: Wind, LEIERTR
HRERE—REZ LT E Y

wmAE. Fak, AR FHA

B TATRIG, # et RATAA . RAH KM LKA
M. ZRBMAFREIM., Tt —RAeF,

2026E

2,087
14. 6%
359
15.9%
0.91
14.9%



EEF RS ik
NEBAAM (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = ERIT L O 1,412 1,597 1, 821 2,087
MERINEF N 1,047 1,234 1,532 1,878 7 bk A 906 996 1,141 1, 305
A 2 2 3 3 B LA R Ae 17 14 15 17
A5 191 277 285 290 &% R 168 198 215 240
H MR~ 355 320 317 324 578 % F 66 77 86 96
RN 1,595 1,833 2,137 2,494 %% A -25 -1 -9 -18
AR~ g & 19 21 24 27
AT 228 208 198 198 # R At 229 295 316 345
B = 7 = 919 911 872 822 F 7 BALR K 0 0 0 0
AHEIAR 89 36 14 6 NARNAEE 0 0 0 0
VoA e 136 129 122 116 E g g &1 1 1 1 1
KR I 0 0 0 0 & I A3 305 338 386 447
HAAER T~ 319 319 319 319 PR T SN 1 3 2 1
FERFNFT = AT 1,463 1,395 1,328 1,263 PR ] 3 2 1 0
B E Et 3,059 3,228 3,464 3,757 F1E X8R 304 339 387 448
R Rk PR ASHL % ) 67 68 77 89
48 3 2 200 210 218 223 % #0iH 237 271 309 359
AT KE ., ZI% 336 291 285 290 VBT F RS 0 0 0 0
H ek R 116 116 116 116 Ja &% A1 237 271 309 359
A R At 703 678 679 691
A iRsh 5 - 1 B0 A AR 2023A 2024 2025E  2026E
KAt 568 568 568 568 B
%4{?3kjﬁfﬁﬁ{ﬁ 81 81 81 81 BN K E 0. 6% 13.1% 14.1% 14. 6%
AR R et 650 650 650 650 V3B AN R 7.2%  14.2%  14.4%  15.9%
R Ax At 1,353 1,328 1,329 1, 341 A
UEERS EXES 35.8%  37.6%  37.4%  37.5%
A 394 394 394 394 R A/ 16.2%  18.5%  17.3%  16.5%
LR E 1,705 1,900 2,135 2,415 PSS 16. 8% 16. 9% 17, 0% 17 2%
0 i A BT B B AR B 3,059 3,228 3,464 3,757 ROE 13 9% 14 2% 14 5% 14 9%
i 3 ]

AeRrhEXR 2023A  2024E 2025E 2026E EAEE 44. 2% 41.1% 38. 4% 35. 7%

% £ 237 271 309 359 giEhe )

VBN F AR 0 0 0 0 B R % 0.5 0.5 0.5 0.6

A7 VB 4K 79 68 67 64 MK 2K B 4% & 678.9 730.0 608. 3 730.0

N RNALE 0 0 0 0 HR R AR 4.7 3.6 4.1 4.6

TERELH 98 -107 -23 -4 AR AE (L/RR)
BEENAL G ARE 414 232 354 419 EPS 0. 60 0. 69 0.78 0.91
BFEENALERE -339 81 71 58 P/E 20. 4 17.9 15.7 13.5
ERENNEHRE 112 -66 -66 -74 P/S 3.4 3.0 2.7 2.3
AERE SN 186 248 359 404 P/B 2.8 2.5 2.3 2.0
KA EB: Wind, LAEIEETR

HRERE—REZLTFY

wmAE. Fak, AR FHA
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CHINA FORTUNE SECURITIES

1 ERRHENZE

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
RELH TS, FEAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
. 2021 FRLBRFTMETLRESHITRRUAEE — L 2021 £
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

H#Ed: dkFeeamt, T 2023 F 6 AANREERFRN, HRXFH
ROR B 3%%F Q BFe AR AR I

BEN: H£HBPLKFME, CFA, 3 $EBSBFTLHFHREE, BLERE. B
k. BB

IR EDHITRE

ABEF L5 ATIREA P BiE R LA IR T AIE R T E R T A EMA
TIEREPATIT, UM RLEE, ke, EWNRb EARE, KIRESFWEH
%&%TﬁA%M%%ﬁoﬁAK%ﬂ,Kﬂ,&%xélﬁﬁi¢%ﬂﬁﬁ
#H B LRI AL 3 ] 3K B AT K e AME .

I iﬁﬁ&i‘fiﬁ“ﬁiﬁ,%
TR R
RN TR AREAR 2T B FFE 5T % KRR 38 Bk NS
1 EN > 20%
2 E g 10% — 20%
3 e -10% — 10%
4 # i < -10%
AT L BT IR R B :
BT HR A7 db 45 F AR 5 B IRIE R T 5 R AR B AE BRI
1 A7 > 10%
2 i3 -10% — 10%
3 =) 1 < —10%

ARER B 12 MA R, MR SAT L IEH AN FHLIEAT % 2 2454
09 TR S AR

MEIERTIHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAIZ Mo ds (At il dE b 47 6) ) R T 454 (AHsH & ib4r6)) A4

HHRERE—REZL AW

EXEN

Tk, £ FHK



CHINA FORTUNE SECURITIES

By RETHABAEBRHAN AR, LT H AR FMELEA LE.

I 2R&&K

EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RAUABAF R TR, AAEATHAR G R BITAEAT AN AEF o BT H 2 S 3
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
BAE F AW E AT A TARAEAT i . RIRE R B M s AR A &) K % KRS
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o

wmAE. Fak, AR FHA



