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NE LR LAITEMRETA, LEAKXWAZEANRARRERLT SN, TLFLETREEL, RIVEAN35202304F bR o 4%-F,
2024Q1 R L NG R I T B, FRLGHEAAIR TR, ¥ARE THIH2021A-2024Q01 69 B J3E R Bl b A1 A
18.88%/13. 81%/7. 71%/=2. 79%, V344 #3435 ] b2 51 4 39. 89%/14. 60%/-5. 56%/-20. 16%, I ¥ &5 1T £4/ 5 04 M 42 3%,
F T AR 3202302202401 64 B I3 3% ) b i B A 14. 14%/4. 22%/0. 86% /=2.79%, V)3 5% #1838 1% |F] tb 4 %] 410, 72%/-8. 54%/-
34.70%/-20. 16%.
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2023044 #) £ 45.27%, RE)L T 3. 00pct, IR T 5. 35pct. 202401 £ 4] & 423, 54%, R T iF2. 91pct, IRILIRA
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b EIRAFETHLESN: 25 LBFH. 5 FRHTBHE KN Lk

T E M) IR F 38R B Y AR AR R, 202401 AL 5 R FLARAG BN IE K Ao ] He28% 44 )3 B 04 38 K

NLEHABHFFTORLETERAAL, 202401 7T 35 4 52 L) tb—19% 6908 N3 K Fo 5] tb—-45% 4% V2 £ 4 F)0E 38 K -

ALK ARIBAN IR R 2m AT P 38 KL R A 0y, B R AT,
A &My R ER e, WERAYAL,

2024Q1 5% ILB) tL5% a9 A N 38 K A= 5] tb20% 69 V3 £ 03 F1IE 38 K | b 4738 1R

NDDARIB A L 57 Bl b T iR AR5 8 K k@ B, A LB Bolsk . AFAGATS IR 2 3% 4F T 240138 K A& b,

FIHERERT ., F4UREKRAAHEE R
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¥ & RS AR R

22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2
EX Y 16% 19% 1% 9% 14% 16% 7% 2% 4% 7% 4% -15% 17% 26% 30% 39% -10% 28%
S P EG 7% 21% 5% -4%, 6% 0% -1% -23% 8% 36% 56% 0% -9% 28% 3% -12% -100% 23%
ﬁé%'ﬁv" }?;H—ﬂ- 22% 20% 14% 33% 15% 5% 6% 7% 0% 22% 13% 11% 31% 6% -1% -9% -7% -5%
TR 20% 15% 21% 8% 11% 14% -1% 3% -19% 32% 17% 21% 7% -2% 1% -22% -34% -45%
Ja T 36% 20% 39% 17% 25% 24% 1% 2% -1% - 39% 30% -5% 21% 48% -13% -48% -15%
5‘_# 42% 31% 23% 0% 6% 8% -13% -14% -14% 31% 16% 5% -16% -10% 0% -40% -31% -32%
ML 30% 30% 6% 4%, 18% 21% 13% 12% 5% 39% 21% 4% -10% 27% 22% -1% 8% 20%
AT, a4 25% 25% 24% 9% 21% 9% 1% -17% 7% -31% 46% 14% 15% 70% 0% -69% -97% -
Zh 24%, 22% 13% 17% 12% 10% 1% 5% -3% 33% 30% 22% 26% 18% 13% 9% -6% -13%
A& A4 2% -12% 41% 15% 4%, 50% 26% 15% 43% -60%  -94% 84% -334%  50% 3878%  140% -112% 119%



P FIRRTFTHETHLGH: 95 LERXRT., 2 TFTHFREA L )3Tk

NDRT: EKRATHEL KRBT ERT, TiENT BRI FER, LiFT i i RAH 0 BA A
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NIFERE, AR BAF )RR
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22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1
$- 95% 91% 95% 9.6% 10.1% 9.0% 11.5% 9.6% 10.8% | 3.4% 4.0% 3.6% 29% 3.7% 44% 47% 24% 4.6%
SRS 324% 342% 30.9% 30.6% 33.9% 333% 312% 28.0% 32.3%|10.0% 163% 93% 17.0% 12.1% 17.0% 84% = 04% 14.0%
B 314% 305% 28.5% 282% 284% 292% 289% 282% 27.6%|17.4% 17.9% 17.9% 13.9% 162% 17.0% 16.1% 113% 15.4%
B4 50.1% 49.1% 489% 46.0% 49.3% 482% 46.4% 42.1% 43.9% |26.0% 264% 252% 17.8% 22.8% 23.3% 19.6% 11.6% 15.5%
T 36.6% 349% 356% 32.1% 363% 37.6% 31.4% 284% 31.9%|18.9% 16.9% 20.1% 14.5% 18.0% 19.6% 15.5%  7.9% 15.4%
e 42.0% 40.8% 39.0% 38.0% 39.9% 39.8% 37.7% 42.1% 39.6% |19.1% 19.7% 17.2% 14.6% 163% 18.5% 12.1% 13.1% 13.1%
3
#E  200% 194% 194% 159% 213% 19.6% 19.6% 14.6% 212%| 72% 92% 87% 51% 77% 93% 7.6%  4.6% 8.9%
SR 4z 41.0% 439% 43.1% 43.8% 413% 42.6% 39.1% 32.8% 37.8%| 1.6% 16.6% 123% 209% 3.0% 15.6% 4.8%  27% -0.5%
Za  203% 16.6% 173% 14.0% 209% 162% 19.1% 153% 18.4% [113% 92% 102% 59% 11.8% 93% 108% 55% 10.5%
segs 103% 102% 11.0% 103% 12.5% 93% 13.6% 124% 11.1% | 0.7% 02% 2.1% -19% 1.0% 25% 3.7% 05% 1.9%
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NEHATREBRR BB EE T/ LFTLLATRBENERNAR, BAE 6 E RS LGB AZ T RABEAE, 122020-2022F 49
P, FREMN., FARAESF; BTN B RA T E BI85 R IACE R 69 L 47 UL K& A A5,
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Bl #2510, 26pct; FALE KA T EA) FFURM B, 2023AL A F A 6. 87%,

BT
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0. 18pct,
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2 H149.03%/20. 03%,
EFETH, a8 EER SRS T 2ITR,

EMTHRFEFRABTIK, BEFFAERR LER

4 35%
41 30%
08%

1 25%
1 20%
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] 5%

0%

ENTFRPFEEA, . SR AREFHR

| EMS

5] tb

N (o) 1469.36 1602.06 9.03%
HAE S A (L) 50.30 59.26 17.82%
ENIES 9.40% 9.91% 0.51
LS 3.42% 3.70% 0.28
GRS 5.17% 5.04% 0.07
ROE 6.04% 6.17% 0.13
H#% () 810.61 826.08 1.91%
# A % 4 (Capex) 53.45 76.35 42.83%
A B it (L) 671.97 44125 | -34.34%

12%
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2%
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e HER R

[10.91%

- 27%

10.78%

94%
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P IS FENRFR

N EM RPBNEHE R TR, LGSRNRSRMEEK, THESN

IMTHRFIFREBA, AR ERARFHL

B3k, 5T K 202302-2024Q1 AL 69 FHIE R H K e
16, 3%/7. 19%/2. 1%/, 4%, 1355 FLH 0 51 529, 8%/38. 6%/ HIRR (pot)
9. 7%/28. 1%, N (fen) 271.41 514.76 283.24 436%  |-44.98%
FAE S E (L) 10.00 12.38 12.95 29.54% | 4.64%

N EA MG AT G R R R T AAIRR ) R, BRI E S P 10.05% 0,650, 10.79% 074 L4
202304 L. 41 % . A1 E 5 A H9. 65%. 2.40%, £ HIF)HL+0. 08pct, - 4 vesn | 240w | asoe | oso | o1
0.47pct. 2024Q1 £ A& 3 A FE 5 5] 410.79%. 4.57%, 5 A F Hpla] 5% B & 5.76% 6.26% 5.13% 0.63) | (1.13)
+0. 74pct. +0.89pct. ROE 1.13% 1.29% 1.23% 0.11 (0.06)

EMTFRFEREBI BFHFFAERR AR

SN A AZTT m EEEFEAZTT

B NEIGISE () ——aaeriEEtie (Gl

600 r 71 80%

500 [ 4 60%
4 40%
18.1%
4 20%
o 488,

-20%

400

300 |

200 |

100 r
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FA R R Wind, EERE R % BT

AT IR F R 18] 6 B A AR Ay 1R DL bk

m HE R HaEmAE (GH) - ——ueEm (GhH)
14% 1

L LT 11.5% 10.8%
- a, L o
NO5% 9.6%10-1% 9.6%
- 9.0% ) . T

8%

10:4%

10.0%10.1% |

9.5% g 10, 9.5% 6%

4%
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55

WEine=

GUOLIAN SECURITIES

13



D AR AR R

NRBENRL L, RESMBNELRNBARFILT A, FIHMH

AL RNEREERIL TR, BHHFRS L B2HHREEL. Kbl 23R /3% % (pot)

o R4k, 2021-20235F 20k 38 <k 40 ) 9 24. 0%/22. 0%/8. 0%, 24017 0%;
V3 Ek 4 R IE 3G 5% A A 44, 0%/17. 9%/-2. 7%, 2024Q1 A-5. 1%,

NN Zrh B NIEZ R TR, BRI R TR,
2023AJ2 MR £ 4 F H28. 68%, FF)FE H15.12%, A F LT HO. 93,

1. 62pct.
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0

FA R R Wind, EERE R % BT

BRMAFRH&F R AT, FEFAERE LR

BV AT

595%

I I 14.1%

[2%

B AFILIEE (E4H)

32.1%

143%

L

| ESFEALT
— PEEFEREE ()

2018A
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2022A

2023A
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4 40%
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RMHBFTFEEA, AR SR AEFHIL

204
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2022A
KN (fe) 356.76 385.44 8.04%
HAE L A (L) 59.74 58.29 2.43%
ERAES 29.61% 28.68% (0.93)
S RAES 16.75% 15.12% (1.62)
R EES 10.79% 12.28% 1.49
ROE 14.53% 11.72% (2.81)
#5 (o) 139.00 158.77 14.23%
WA & (Capex) 45.34 45.90 1.25%
AR it (L) 15.94 11.64 -26.99%
JRA R ER S ) 09 BA B A B LR R
— R — PEEE (GH) —WAEER (5
zz;: A 21% 30.18% 20.61% 28 .68% 0%
259, 4 15%
20%
o4 10%
15%
10% 1 5%
5%
0% 0%
2019A 2020A 2021A 2022A 2023A 2024Q1
@) =zt
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NEMEITEZEROER Y KR, FHHLLRSFLEALERL RMBANEREA, AR, SR RARFHIL

TFTi#. i Ev9AF E202302-202401 R AR 7 69 5 A3G 1% A A ryren
5. 2%/5. 9%/6. 6%/0% , 13E 4 #1iiH 5 % 5 5] 4 0. 8%/-8. 9%/~7. 4%/ 82/ 1 (pot) m =

5. 1%, BN () 91.79 98.69 91.78 0.00% | -7.00%
FAE S A (fen) 14.86 11.15 14.11 5.03% | 26.54%
v L D 2 : )
‘ gnn‘ﬁ*mﬁ%:ﬁﬂm\ﬁ%%mﬁ&“@, ﬁ%‘]é&ﬁ%%éﬂ}io 2023@4%*‘] %7%1]:? 28.38% 28.21% 27.61% (076) (059)
BOHMES>F 428, 21%. 11.30%, 2 A Fb-0.01pct. —2.57pct, EAES 16.19% 11.30% 15.38% (0.81) 4.08
N = . _ 2R R
202401 £ 415 A1 E 5 5] H27. 61%, 15.38%, 4 %1F Fb-0. 76pct. 1A ¢ 1 % 10.04% | 1689% | 10.79% 074 | (6.11)
ROE 3.10% 2.33% 2.66% 0.44 0.33
—0. 81pct. - - - A
BMEFRFIEETI, BRHSAERRELER A FIR T B KA & BA B A 1 DUAT S
mmm SNV AZTT mm HEEFE/M 2T  EHEE e EFEE HAEEE R (F5H) e TSR FEEE (£S5
A FIEE () —EasriEEttEE (EiH 40% - 20%
34.53%
120 ¢ - 100% 35% L 3218% L 3136%0 540
30% BIR 15%
100 80%
25%
80 60% 20% A 10%
60 + A0% 15%
10% 4 5%
40 | 20% 5%
20 | 0% 0% ik
-5.1%
0 -20% o
g Fd o Y FIT oo Y oo
S AP DD D P DD D srxrags
L SR R P R U U " qw E3)iEINESS

TR R Wind, BEIEGER ST 58T



D T HBAF R

NABHIEFTRKRAZRTINE, ST RS RAIFELRERKY. ABHFRFTFREEA, AR SR AFEFHL

2021-20234F 2 38 ik 5 71 531, 3%/15. 7%/6. 9%, 202401 H-19. 4%, 3% /51 (oot)
ARSI

2B % U 5 3% 4 H) 456, 1%/15. 9%/-12. 2%, 202401 A-45. 3%, SN ED) <008 63410 | 6930
PRI T TR L3R e ik, FRAESAMAN AL FAEASH (L) 141.82 123.93  |-12.61%
ERAES 48.54% 46.60% (1.93)

TR EAAETHABLRIILT R, TR LEERHFEE X, %A F 23.92% 19.54% | (437)
‘ il EES 21.71% 24.88% 3.17

N TR A GRS F AR BAIR I FERLT R, ROE 14.65% 8.30% (6.34)
2023AT B A T LA E R a6, 60%, HFIE H19.54%, HAIFLT AR (fen) 229.68 244.74 | 6.56%
, A i (Capex) 66.80 69.76 4.44%
#1.93, 4.37pct., AR R (L) 33.04 2010 |-11.92%

ABHARTLF R B FEFAERE R TR IR TSR 6 BABE A DU L
S O — — R SRR () —TRTREE ()
BUAEHSE () —— SESFEEEE () 60% - - 30%
700 4 120% o

1 100% 50% |- 45.81% 4B05%:  HWIHHR e e | 5%

18 40% | 20%
4 60%

| 30%
4 20%
1 0%
A2-20% 10%

15%
20% 10%

5%

1, -40%
e 0%

-60% 2019A  2020A  2021A  2022A  2023A  2024Q1

. () =S
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2018A 2019A 2020A 2021A 2022A 2023A 2024Q1

FA R R Wind, EERE R % BT
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-2k QL

NEXKHETROBTZTTAZAUANLGHEHAKRBER L TR, T4

WA 2= 5 202302-2024Q1 T E ) 7 89 B A8 R 5 A A 14, 2%/
0. 6%/3.0%/—19. 4%, Va3 H 4 H)iE38 % 5 A H1. 2%/-21. 7%/-33. 8%/-45. 3%,

NN BB oE KRRBARDZFERLTHE. TEHK3£202304£ 4

B OHER RN HA2.07%. 11.62%, 57 Fb-3. 93pct. —6. 23pct.

2024Q1 £ H) & F A FE 5 A A43.86%. 15.48%, £ %R b-5. 41pct., -

7. 37pct,

200
180
160
140
120
100
80
60
40
20

ABHFFTFEEETK, FEFFERR LR

=N/ e REEFGEALTT Bl NELIEE () I FFEELUSE ()

2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1

FA R R Wind, EERE R % BT

5 200%

4 150%

4 100%

-4 50%

1 0%

-19.4%
-45.3%0%

-100%

17

ABHFRFTEREA., AR, SR AFEFHL

¥:2 /%% (pct)

202301 | _2023Q4 | 202401 | [tk | 3L

N (fe) 155.76 14936 | 12549 | -19.43% |-15.98%
FAE LS A (L) 35.59 17.35 1943 | -45.42% [11.95%
ENIES 4927% | 42.07% | 43.86% | (5.41) 1.78
ERAES 22.85% 11.62% | 15.48% | (7.37) | 3.86
Ha ) 3% B & 2248% | 33.51% | 26.48% 4.00 (7.03)
ROE 2.67% 0.56% 1.07% (1.60) 0.51

60%

50%

0% -

30%

20%

10%

0%

A B IR 5 A1 0 B AR A T DUxT G

T R

49.24% 48 88

46.85% 45 699% 45 5206 +738%

% 50.13%45 12%48.89%

46.65%

HAEBR R ()

46.00%

— AR ()

49.26% 48 259%

L 40%
1 35%
1 30%
25%
20%
1 15%
1 10%
5%
0%

°46.40%

) ENEIES

GUOLIAN SECURITIES




p LM TE A

i8] L

NEEZHEAHEROGTERXT, —FERLEHAIRIFTHERERFLERL
FiREH R 2021-20234F 8003518 5 7 H41. 7%/26. 8%/11. 0%,
2024018 -0. 7%; Y3 % A)iE 3832 5 A K 69. 2%/29. 2%/1. 5%,
2024Q1 #-15. 3%,

NZINERTREMHERT BP R K, EEREH LT EF NI
BRI FLEEARIL TR 2023A2 M4 he TR EAEH
33. 66%, ##)FEH15.52%, H» A E L TFH1.03. 1.98pct.

TR H E&F R, BESFAERRER

SNV 77T | GELEFIE/ 7T
B NEILISE () —e—EEEsFiEEriEE (AiH)

250 . 80%
200 60%
150 40%
100 20%

50 0%

0 % 0%

2018A 2019A 2020A 2021A 2022A 2023A  2024Q1

KA R : Wind, BIFRIE K5 8

mIFHFEEBF. AR SR AEFHL

VN 2oy =
2] 2]

/3% (pot)

RIE
BN (L) 201.79 224.02 11.01%
FAE S (L) 35.32 34.78 -1.53%
ERIES 34.69% 33.66% (1.03)
ERAES 17.50% 15.52% (1.98)
e ES 12.89% 13.83% 0.94
ROE 12.59% 9.09% (3.50)
A5 (ex) 79.76 82.91 3.95%
M % & (Capex) 24.11 23.64 -1.95%
AR R (L) 10.53 9.69 -7.96%

40%
F32.93%

35%

30% r
25%
20%
15% |
10% |

5%

0%

— U m—

2019A

e T3R5 A1) & BA) 6 A B SUxT b

34.27%

ERIRIZEAERR (7o)

36.22%

34.69%

— AR (%)

2020A

2021A

2022A

2023A

2024Q1

@

4 20%

15%

10%

5%

0%

E)iFINEZ;

GUOLIAN SECURITIES



IS LY

NHEALMEMHFRTIREIENTHER, WA LE=FEFHOEL
BAERGEERTEAN, LGANFEEERLTH. $L594 FE
202302-2024Q1 25449 £ A0 )~ 7 64 B AE 12 5 A 4 23. 6%/0. 7%/=2. 1%/~
11. 4%, 34 F)0E 38 % 5 5] 4 48. 3%/-13. 4%/-48. 1%/-21. 3%,

MR IHRT —RELERSMAN, FLTREMB LIS THRER
HARB AV AR 2023048 A K| ) F 5] 428, 39%., 7.94%,
5 A He-3. 75pct. —6. 60pct. 24Q1E A F | 4 F) F 5 7] 432, 56%.
16.06%, % #|FE)-3. 73pct. —1.96pct.

A TIRF EREMK, BEFAERRE R

B NEHISE (BH) ——0asfiEEtSE (EH)

=N e EEEFE AT

FA R R Wind, EERE R % BT

19

mIFFEREEAN, B AR ARFRR

R/ (oot
N (fe) 53.60 53.05 47.47 -11.43%  |-10.52%
FAE L A (L) 9.65 4.21 7.62 21.05% | 80.94%
ERIES 36.29% 28.39% 32.56% (3.73) 4.17
e S 18.01% 7.94% 16.06% (1.96) 8.12
RS 12.23% 1770% | 12.60% 0.38 (5.10)
ROE 2.91% 0.33% 1.96% (0.95) 1.64

Ao L3R & 18] &4 B A6 A B SUxT bk

—E R (i)

R R

38.75%

HAEIZEAERE (%)

1 25%

25601 20%

4 15%

P 10%

1 5%

0%

E)iFINEZ;

GUOLIAN SECURITIES
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DD4R 3 F B

i8] I

NDDAR R B 40 % P HAFHB AR K, TRLFEHERLTR,

2021-2023-F Bk 38 3

)375:/%7% /lﬂi‘ﬁ'

NEHEFR LD S EMFLEEK, ZARY)BARAHBRLT R,
2023A DDE. 4] & %39.83%, 4 #|%& #15.33%, HH R LT H

2R HA28.1%/21. 0%/-3. 1%, 24Q14-14. 3%,

SR R44.3%/7. 0%/-18. 2%, 2024Q174-32. 0%.

0. 10pct. 2. 36pct,

DDARR A B it Bk, B4 AARR LHER

=V AT a7

180
160
140
120 |
100
80
60
10 t
20 |

2018A 2019A 2020A

FAHR R Wind,

Bl B E S5 5 20 PT

B ABELGIRE () —e—EEafiEEtasiE (Ghh)
4 100.0%

1 80.0%
1 60.0%

1 40.0%

21

50%

40%

30%

20%

10%

0%

DDA F B BA. A &F {AFHL
_31_

¥R/ HE e (pCt) 20224 ]
N (fz) 167.49 162.24 -3.13%
FAE S (L) 29.63 24.87 -16.07%
ERAES 39.92% 39.83% (0.10)
RS 17.69% 1533% | (2.36)
lEdEES 19.08% 22.52% 3.44
ROE 10.64% 6.19% (4.46)
A5 (e) 47.56 47.98 0.89%
=AM I (Capex) 22.71 23.31 2.66%
AR R (L) 2.16 1.36 -37.25%

R —

DDA4FU8 5 & 7] & B A 6 77 1% SLAT EG

40.36%

41.84%

REEEE R (i)

39.92%

— AT ()

39.57%

30%

25%

20%

15%
10%
5%
0%
2024Q1
= HELESS

GUOLIAN SECURITIES



P DDARE 5 & 18] 2L

DDARBE R BA. AW AR AMEHFIL
‘waﬁﬁ%%ﬁzﬁﬁméﬁﬂ%ﬁkﬂ%T% FEWAEE

14. 3%, V384 F)iE3E 3% 55 A A0. 3%/-40. 1%/-31. 2%/-32. 0%, N (fe) 40.45 34.70 34.66 14.30% | -0.12%
. FAVE G R L7t . . . -31.20% 18%
N DDA EA BARF WA FAR, 4R B %8 MM B85 2 IR FHASH UL L) oo 22 R e
ER IS 39.91% £.06% | 3957% 034) | (2.48)
BT e 202304 £ A& F A F 57 442, 06%. 13.06%, 2 AR b A -
A F) F 16.31% 13.06% | 13.10% (3.22) 0.04
_ ; N 0 : ’
+4.07pct, —1.50pct. 2024Q1& AU, 54155417939, 5T%. RGeS 19.68% 32.04% 24.63% 4.95 (7.42)
13.10%, 2 #%/F¥t-0.34pct. -3.22pct. ROE 1.51% 0.83% 0.68% ©083) | (0.15)
DDATRFE B Bk, B&EAERF L DD4R 3% & 18] &9 & A f8 A1 15 DLt Bk
 EWK AN AT e | TESFRR/ 20T EMAFLISE (Ai) ——lPEEFEEEE () AR —FER HEEER (i) —EAEEE (AH)
60 - 300% 50% 7 3%

o -
A5% b s 4176% 43.99%  4344% 43.71%

40% r
35%
30%
25%
20%
15% r
10% r
5% r
0%

4247% »
o 4196% 40 100, 42.06%

o | 30%
4 25%
1 20%
4 15%
"

A 10%

4 5%

0%

2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 202104 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1

) ENEIES

GUOLIAN SECURITIES

KRB Wind, EILIE R AT 22 q“



P HL K AR IR BT R L

BN EE BT SR~

ALK P b R AUE, FRPXR
b ££2021-20234F 2 38 %

V3 k% A 18 38 3% 5 5 43, 7%/10. 0%/13. 7%, 24Q1 #19. 7%,

oA #22.5%/14. 4%/15. 5%, 24Q1745. 0%.

ALK = Ak B ATV A i R AAR MG, BRBAIRARR

2023AAL K F sk T T EAV R A18.27%, FHAIEAT.09%, S A

-0.04. -0.21pct,

MAABAFRITBI. EHFAERR R
— ) /77— SRR ENMFSE ()
900
800 r
700
600 |-
500
400
300
200
100

1487.8%

22.5% 1

4.4% 15.5%

""“— 10.0%

2022A 2023A 2024Q1

2021A

2018A 2019A 2020A

FA R R Wind, EERE R % BT

— FEEFEEEE (RH)

1600%
1400%
1200%
1000%
800%
600%
400%
200%
0%
-200%

23

25%

20%

15%

MEABF B BA, AR AR ARFHA

¥ & /3@ (pct)

KN (fen) 742.01 856.85 15.48%
FAE S A () 54.18 60.74 12.11%
EXAES 18.30% 18.27% (0.04)
S 7.30% 7.09% 0.21)
HR 1) 2 & 9.37% 9.59% 0.23
ROE 9.82% 9.80% (0.03)
#% (o) 391.12 448.19 14.59%
F AP L (Capex) 69.94 85.42 22.15%
&SRB At (o) 174.19 136.86 21.43%

LR AR 1] 09 BAN R A B LT E

— AR (RH)

TR m—

20.19%

2019A 2020A

2021A

HAEIZEFERS (F54H)

2022A

2023A

5 16%
4 14%
4 12%
4 10%
1 8%
° 1 6%
4 4%

1 2%

0%
2024Q1

E)iFINEZ;
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P FAKABEEBER

MERBEREBFA. B, AR A mFHL
NHREEPLESEELEY LG R TR, BAMERBORER
K

FRERM . T EvIAF Z 202302-2024Q1 4735 49 B IK 38 % 5 H A ¥ 3% /18 (pot)

21. 2%/12. S/11. B/5. 0%, s R RIRR R 251 922, 0%/ N (fe) 156.18 282.76 163.93 496% | -42.03%
0. 7h/8. 2%/19. Th FAE S A (L) 12.05 12.99 14.60 21.23% | 12.41%
A F sk G AT B AR ) RIGAZ . 2023042 AU, F A F 55 7 Z:i 21~320% 14-590% 21.22% 0.12) | 66l
14.59%. 4.59%. 431 F -1, 27pct. —0. dbpot. 2401 415 . 4 ﬁﬂ;‘ﬂ ey 171'.78162 :ij 186.971110/0 (:‘6)) jj;
A5 721, 20%, 8.91%, % 1R H-0. 12pct, +1. 20pct., ROE 5370, 5 01% 5 560, 019 0.55

MABBE R B, 1384 AERR R LR AR5 A 1) 09 BAN R A B LT E

— R — HIREARE (M) ——FTAEMAE (AW)
WA e B3RS/ ZT BN ARIBE (Fih) — R EFEERE (G4 7 16%
300 4 100% 24.65% 1 14%
g | 24.65%

| s 1.64% ' 2161% 2132% 2120% - 12%
; I 45% o 1999% 10359 19.45% 19.63% 19.60%

75.6%

1 60%

1 40%

780%
5 'i-'ib%
-20%
2020Q22020Q32020Q42021Q12021Q22021Q32021Q42022Q12022Q22022Q32022Q42023Q12023Q22023Q32023Q42024Q1 ’ 202002202003 2020Q42021Q1 2021Q22021Q3 2021Q4 2022Q1 20222202203 2022Q4 20231 2023Q2 202303 2023Q4 2024010
AT A A -
. @ =mxiEs
GUOLIAN SECURITIES

FA R R Wind, EERE R % BT



R QUL

NREELABRBFALE, TREFEHEK, PHBELEIHHAE
HALER, BARLGARE, 2021-2023-F 20038 & 5 H A
18.3%/17.5%/-1. 2%, 2024Q1#47. 2%, 2021-2023-4F 3 #% F| 1 3% i%
DA A5, 4%/21. T%/-61. 5%, 2024014 EALATIR )2 B4 AL H 7,

‘ 'fn;u’f&éﬁﬁn*‘f‘ﬁ%ﬂ\}iﬁ&ﬁﬂ*dixﬁ ﬁ%]é‘bﬁnkb—r:lﬁaf]io
2023A1% B LA B B A F 438, 45%, #AVFRA6.92%, AR
T ir4.85, 8.37pcto

12 BB A F R BI, I EFAIERR R

SV /77T — ST/ T BUMNEIEE (GH]) =—t2ST0EEEE (Ghh)

200 - 1 400%
150 | 1 300%
100 | 1 200%
50 | 1 100%
1.2% ;
7.2%
L 5.4% - e
53,49 2020A 2021A > 2022A 3, 50,2024Q1
50 L 4 -100%

KoM RR: Wind, B ERIELH AT 25

50%

40% |

30%

20%

10%

0%

-10% -

12 BB B BA), B, SR ARERRL

B /%1 (pct)

N (fe) 161.52 159.59 -1.19%
FAE S (L) 24.70 11.04 -55.28%
ENUES 43.30% 38.45% (4.85)

A F 15.29% 6.92% (8.37)

Ha ) 3% | & 27.13% 31.84% 471

ROE 8.74% 0.18% (8.56)

A5 (er) 75.65 81.32 7.50%
M % & (Capex) 15.55 14.82 -4.68%
/\n i (o) 18.20 1225 |-32.70%

12 BACARIB A K 18] 69 BANRE A B DLt bl

R —

43.19% 44.03% 45.

.91%

2019A 2020A

HIBZER (GH) (G -—RrErR (AH) @GH)

0% 4330%

.69%

38.45% 37.84%
I

2904

2021A 2022A 2023A

@

4 50%

1 40%

4 30%

4 20%

* 1 0%
2024Q1
1 0%
ESJiIFANESS

GUOLIAN SECURITIES



P AR E R

i8] L

NEEABRB MBS T, KPITEAZRTESZELEGRILT R
B Ko 138404 T £ 94N & B 202302-202401 4733 49 B 038 1% o
A H9. 4%/0. 6%/—-17.1%/7. 2%, 202302-202304 Y3 5 4 #1135 1% 5 A
#70. 3%/-69. 0%/-96. 9%, 2024Q1)2 £ % #1794 # o

NARAREE LT ENABRAAREHKE K. 17.840352202304 2
A F L HAFI RS 7 H32.84%, 2. 71%, £ AIFH-10. 96pct. -
18.18pct. 202401 £ 4| & FH) F 5 %] #37. 84%, —0.54%, 5 AR
tb-3. 42pct. —3.57pct.

2 BB F R B, 13EFAERRF AR

WA AZTT e 3EEFERAT B A ELGIEE (Gi) —ESF AR ()
70 - 4 200%
23.9%
60 - 28.2% ; % 4 100%
622% s il T i 2% 9.4
50 | 4.7%\ 131405 27.1% 21 904 8. 3% F-R0Y 1% g 0.6 i = TLY90%
40 + % 1 -100%
30 - 4 -200%
20 L 4 -300%
10 L 4 -400%
0 -500%

2020Q22020Q320 gggc}aq1 2021Q22021Q32021Q42022Q12022Q2 2022Q32022Q4 2023Q12023Q22023Q32023Q4 2024Q1
10 b ' 1 -600%

KoM RR: Wind, B ERIELH AT L

g
n\\‘:
C‘M’

ENFRERE B, AR SR AHERR

¥ /%% (pct)

2023Q1 2023Q4 2024Q1 7]t
M\ () 25.79 51.33 27.66 7.24% -46.11%
FAE Y8 (L) 0.78 1.39 (0.15) 11922% | -110.77%
ERAES 41.26% 32.84% 37.84% (3.42) 4,99
ERAE S 3.03% 2.71% 0.54% (3.57) (3.25)
LB EES 39.76% 29.84% 39.58% (0.18) 9.74
ROE 0.14% -2.03% -0.55% (0.69) 1.49

-10% -

12 BACAIB 5 L 18] 09 BANRE A B DLt bl

— e — HEEAE (B ——REEEE (G

50%. 46.78% 4738%
43.83% 435205  44.08%

4391% 431005 43.80%
98%

40% l

30% r

20%

42.64%

41.26%

10% -

0%

@

9 45%
1 40%
1 35%
1 30%
1 25%
1 20%
1 15%

3, 10%

2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q14 5%

- 0%

E)iFINEZ;
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P FHUAR IR BT R L

NEWRBALERFHEAIOERE R TEARER RN FANMRLT
B, ERWATRT, 202401 B E KRBT H. FHIARG AT
2021-20234F AL 38 3% 55 %) #16. 9%/18. 7%/7.0, 202401 A-2. T%.

)3 R4 A 3G R H 429, 2%/27. T%/9. 9%, 2024Q1 #-13. 0%,

NEM R EREE, FREXREHERTLEEARIFER

o 2023AEHUATIR ) B A FEH1T. 64%, FH)EHA9.16%, » A F
b 32 410. 82, 0. 19pct.
Z AR AF R BN BESA)EH AR g
SNV AT s GELSFISE/A 7T
BN EILhISE ()  e—aasfiEEtuiEe (Gi)
1,400 - - 50%
1,200 + 4 40%
1,000 + 4 30%
800 4 20%
600 + 4 10%
400 + 4 0%
200 4 -10%
0 -20%
2018A 2019A 2020A 2021A 2022A 2023A 202401

FH R R Wind, EIEiERHF 57 27

EWABFEBA, AR SR AHFHL

¥ir /%% (pct)

BN (fz) 1243.98 1330.90 6.99%
AAE L (L) 111.49 121.85 9.29%

ENUES 16.82% 17.64% 0.82

LS 8.96% 9.16% 0.19

Ha ) 3% R & 6.38% 7.27% 0.89

ROE 14.10% 11.16% (2.94)

B3 (u) 570.74 53882 | -5.59%
AN L (Capex) 68.35 87.92 28.63%
A B i (L) 522.06 31673 |-39.33%

B AR R g BA) B A7 1 S E

— T —

20% -
18%
16% I
14%
12%
10%
8%
6% I
A%
2%

0%

2019A 2020A

16.76%

2021A

HAlEER R ()

16.82%

—TREEEE (HiH)

17.64%

2022A

2023A

a

18.43%

202401

E)iFINEZ;

GUOLIAN SECURITIES



P EHABREE R

NFZEAEEET, EMNAABRTFBEAFAEERREEFEEK, T
EVIAZF Z 202302-2024Q1 AR 3% 89 B A3 R A1 9. 9%/1. 1%/5. 2%/—
2. 7%, V2HEFAEIG RS A A13.1%/9. 0%/-5. 7%/-13. 0%,

NEMABEREA R T E—AAERS, 24012 F KB AIRS
SRR TR, 28rh Rk k. 202304 £ 41 F ., &7 F 5 5] #15. 34%.
5.47%, %% FH+1.31pct. —0.42pct. 2024Q1 £, % H F5H
#718.43%, 10.46%, %#F -2, 47pct, —1. 31pct.

EWABRF R T FEFFIERR IR

=N AT SRR BN FILISE () o RS SRR ()
450 - 80%

400 1 70%

350 | 1 60%

1 50%
4 40%

300 |
250
200 |
150
100
i lo%
20%

50 r

& LN & g B o B o P 3
,]9'19 @'1‘3’ ’]SS@ ,P'L\ @’D ,Lgv @’i\ ﬂ&”ﬂ' @'ﬂ' ,L@'," @-0« @,{;, q?’g’ '19’3) @q} q’@}
T RR: Wind, BIRIERHCPT

EWABRFRBA. AR, SR AHFHL

3k /518 (oot
R et

N (fen) 285.33 352.95 277.63 2.70%  |-21.34%
FAE LA (L) 33.58 19.31 29.04 -13.51% | 50.44%

ERAES 20.89% 15.34% 18.43% (2.47) 3.09

ERAES 11.77% 5.47% 10.46% (1.31) 4.99

R EEES 6.86% 10.83% 5.80% (1.06) (5.04)

ROE 3.53% 1.39% 2.44% (1.09) 1.05

EHARR S B A 8 B A8 ) L3R
EFER R HEREIERFERR (454h) — AT ER R (45Hh)
2% L 2%

200 L 1 10%

1 8%
15% |
1 6%

10%
4 4%

5%
1 2%

0% 0%

2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 202204 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1

) ENEIES

GUOLIAN SECURITIES

. @



P Asdh (R AE) AM3%2023AH &L

N ERAET L ZZAIEXFEALG LA, SARIRLSEEF 2021-20235F BN 3232 5 A A 7. 2%/12. 2%/23. 6%, 2024Q1 K44, 7%, 1354
N

F)IE 3G 3R 5 5] A -88. 6%/184. 9%/161. 7%, 2024Q1 %4 209. 6%.

N2 THEABR AR, FTLEAE, FHEFIRA. 2023 FAA0403%) B2 AEH11.29%, %A FH3.13%,

1.69pct. 1.17pct; L ERAKFL @%F, ROER] LR F6. 73pct.

BEARTBAE R B, 38 A AR R
mm SV AZe e FEEFEAZT BUWWARLEE (Gif) —EEsfiEEtisE (i)
1,600.00 -
1,40000
1,20000
1,000.00 +

800.00 -
600.00 -
40000 +
200.00 -

0.00

2018A 2019A 2020A 2021A 2022A 2023A 2024Q1

-200.00 -

FA R R Wind, EERE R % BT

1 300.00%

1 200.00%

1 100.00%

1 0.00%

1 -100.00%
1 -200.00%
1 -300.00%
1 -400.00%
1 -500.00%
4 -600.00%
< -700.00%

29

AEAARF R B, BR. SR AHRFRA

¥ /¥ haE (pct)

A A6 (KD
__2022A | 2023A | b

A E) 42

AN (fen) 1155.77 1428.12 23.56%
A E L Hy (e T) 22.59 44.69 97.81%
ERAES 9.60% 11.29% 1.69
A 1.95% 3.13% 1.17
2R ra] 2 F F 9.76% 8.72% (1.05)
ROE 20.10% 26.83% 6.73
7550 (e ) 532.21 610.46 14.70%
F A i (Capex) 31.44 42 .80 36.12%
&Rl At (de) 723.49 942 68 30.30%
@) =zt

GUOLIAN SECURITIES



P Asdh (FEAE) AN3R2023AH XL

NERBMBRIEAFLEZLEY L, SEIEEAFT AN, Bl ., 2021-2023F I8 5 5 A-4.1%/-1. 7%/-7. 7%, 2024Q1 % -

70. 8%, V3 A% A8 % 5 5] A-20. 8%/-78. 7%/82. 2%, 233Q4-102. 4%.

N HH R A,
+2. 22pct,

ABAGAR A F R, 3% AE R R bR

-/ SRR B\ FEE ()
14000 -
12000 T
10000 +
80.00 *
60.00 *
4000 -
20.00 *
0.00
-20.00 r

-40.00 -

20 2019A 2020A 2021A 2022A 2023A 202401

FA R R Wind, EERE R % BT

— SRR (R)
1 200.00%

1 0.00%

1 -200.00%
1 -400.00%
1 -600.00%

1 -800.00%

-1000.00%

- -1200.00%
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TR EREFH TR, 125 RHRA. 20235050 F AN 7 LA F 4529, 38%, 445 H4%,

57 B tb—4pct .

AAARBF R B, BR. AR AHRFHRL

=
el O
BN (fe) 110.74 102.17 -7.73%
HAE S (L) 1.97 4.08 107.18%
EXRAES 29.38% 25.39% (4.00)
A F 1.78% 4.00% 2.22
O RS 20.10% 19.76% (0.34)
ROE -16.84% -10.92% 5.92
5% (de) 46.96 46.11 -1.80%
T AN L (Capex) 12.13 6.58 -45.78%
&R ity (fe) 711 4.99 -29.76%

@) =zt

GUOLIAN SECURITIES



P AAh (RAR) AT3202401 1 I

BAABEREA, B SR ARFRA

4 (R)

NEZEBREARFEERK, EFETHTH, T 094N F K202302-

2024Q1 A5 A8 R AG AN IR A9 & A3 3R 7 A 472, 8%/13. 7%/14. 6%/44. T%, ¥ i /%% (pct)
)2 £ 4 A IE 38 3% 4 ) 4122, 2%/58. 9%/-288. 5%/401. 7%, N (er) 213.96 16371 309,59 44 70% 33.24%
i s . FAE S8 (L) 1.09 1031 727 564.06% | -29.50%
BB XN T REVYAEA=ZNOEE, BARIFUERS. —
N ‘ EXAES 10.02% 11.62% 9.29% (0.73) (2.33)
RS %, FFF 72 35%, 7 E78 % re—2. N . g
202401 £ A1 %9. 29%, F A F A2, 35%, 2 HIIF LR Z-2. 33pct B 051% 2 10, 2350, ™ o
0.12pct. G EES 960% | 10.09% 0% | (058) 6.07)
ROE 2.95% 7.91% 6.37% 3.4 (1.54)
AEROARBE BB 1FEHSF)IE R F L3R AEA0AR % F B 18] 65 BA B8 /1 B LT B
=N /TG R/ [ EvilEd R R SR A (A 5D e TR B FH B (AT 3D

EDHRN I LG 4l e o 515070 [ EL 58 CF %)

q 14.00%

16.00%
500. 00 4 1000. 0% 14. 00% 1. 00%
400. 00 F 4 500. 0% 12. 00% 10. 00%
I 10. 00% 8. 0%
0 . 0
300. 00 0. 0% 8. 00%
. 6. 00%
200. 00 -500. 0% 6. 00%
0,
4 00% 4. 00%
100. 00 -1000. 0% 5 00 2 00%
0. 00 -1500. 0% 0. 00% 0. 00%
Q ) N N Qb O » N N3 O D N\ O D D Q Q
Q- Q Q Q Q- Q Q Q Q- Qr Q Q Q- Q QU Q)
N Q Q N N N N W3 W3 W3 W3 ) ) ) o> : W W W
- N N A A A A A A AN UL SN USRI A 9 N AN
100-06% 7 7 7 P P S S D 2000. 0% PSS S P o S >

FA R R Wind, EERE R % BT
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P AEAh (EAE) ATR202401 1 3L

NEFBNEREEHFE, T EwAZE F202302-2024Q01 A5 A6 47 Bk 6 B

BAABEREA, B SR ARFRA

i (%)

it/ et)

N 3g ik A A-11. 3%/-21. 1%/-2. 8%/-70. 8%, V3 Fr% F)iH3E % 5 7|

H-44. 4%/-31. 6%/-113. 8%/-102. 4%, PN (fe7) 19.62 35.28 19.61 -0.06% -44.42%
FAE S (L) 1.25 (0.19) 093 2583% | -594.56%
R 2 3 I\ 3 & it 1P s A I
BAVF A TIFEE, 2024Q1 A F ., FH) 5 A HR27.08%. 4. 75%, ,%»7FIJ$ 6.39% -053% 4.75% (1.65) 578
SRR3R 54, 13, 5. 28pct. 2% R & 20.92% 19.82% 20.47% 1.55 2,65
ROE 1.83% -16.71% 2.03% 0.20 18.74
MEAARBE R B, BASFE R R IR AEAOATRZE B R 89 B A fe B B AT b
| =N oL . RS /2T [ Ecvilksy  REyilEd AR R ZR () e— R S R (50D
BN FIRGE Cfif) e BRI FILLRE 40D 45000 ¢ 50008
45.00 - 2000. 0% 40.00% F - 45. 00%
40.00 35.00% - ] gg 88;
35.00 F 1500. 0% 30.00% 1 30, 008
30.00 | 20- 008 1 1 25. 00%
25.00 | 1000. 0% 20. 0% |- 1 20. 00%
20.00 F 15.00% - 1 15.00%
15.00 | 500. 0% 10.00% - 1 10.00%
1000 | oo L 15 oo
5.00 F 0. 0%
0. 00 <
R I I I o S S St S S S ’
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D ELEEMNN: THOUBFRINIES, BLEITEERE RFNBRAINELGKRSE

NENS REF 24P EANBE: 42023028 % 5 LA X B I T if 454
& B A, 2024Q19T 46K L3 4NE BB R ERE F RO RO AETZL;

NP RERFTIAETFEDEEANR: SMEE55 2047 kit b i, AETH
TRAPAB T A EIRA T, BATRA T 250X & 408

N EHMBE R TFRAAEA: LERMAEAFLEEK, TP THSSEL
Bl 5 %557 2k RAKE Yo, FHEARE, ARAEHF—HITEF0FF
R &R, LA R R B NAR ) B A B A L ST

o7 s AR

202401 & K 233 5 /10 7T 30202304 4 ¢ 48550 [ 16202301 A B 4835 57

LA R A A 165 2.2% 7.3%
LB 179 2.3% 1.0%
P LR A A 107 -2.9% -9.4%
P TSR % 72 -1.2% -7.2%
IR EX YN 960 14.8% 4.4%
FITHEAK 1483 9.4% 2.5%
FA &R Wind, BEIRIEK AT 4

BN AR A

800.0
700.0
600.0 -
500.0 |
400.0
300.0 |
200.0 |
100.0

0.0

Y

EHAEA

MERE T Lty Eh THARKRE (B4 L)

e L) (i) e 1] 53 R G2 R PRI ) e R CH#D

V4 - 40.0

19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1
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P SR A BERRERKNA KK, KFPAzighF LB T HwE )

NEERE, PHRAEYATHRITETELR, BEITEREML, FLESKTER RAHFLHL;
NRELREIMN SR AFHFERL, FREUESR GF+FMRRALEITAREK; FPARAKESR A XA T HRER, REH

TRHTR: SRS A RE AR QTR
87 LR AR A RIS T EAT AR AR TR (f )

AR RAF+HURFER A (L)

SRR WGBTS WY mPERG WY W ogiE

202401 2023A 202301 BIAmPEE R IER
R 142 133 13.6 6.9% 4.7% ol
b 120 148 22.0 -18.9% -45.3% |
b 55 4 100 114 12.9 -12.3% -22.7% o |
BFwmaZs 136 140 19.6 -2.8% -30.9% ol
T E AL 401.7  389.3 586.4 3.2% 31.5% =l
T AR 4515 4427 654.5 2.0% -31.0% e L T

KRB Wind, BIEIEEH T » W SooLan securines



P EUEALALIN: AEBRERZDEEET K, EARALLAELAIFEL

NAFHERBZRGMTHEPFEORGERAEL, FARTLEGE KKK HEARILTRAL;

NTHEXETRTEAREZLEZETRALSAFIEL, KIALABRBERE T %K,

22 LR KR B A & 2 7F b4k IR L IL L
; i B ik R ]
S bR ﬁﬁ%£ﬂ%§_‘, ) o7 bR &%%, :
202401 2023A 202301 BIMIEIR B IR 202401 2023A 202301 B #A#pcts P tbpets

B A 0.9 5.2 1.2 -82% -20% Xyt 63%  74% 55% -0.11 0.08
B 0.3 2.0 0.5 -83% -34% b TR 88%  93% 71% -0.05 0.17
o %5 45 4 1 0.4 2.4 0.6 -82% -28% o L M 72% 85% 56% -0.13 0.16
P 0.3 1.7 0.3 -84% -18% BT AG  10%  92% 61% -0.16 0.15
T A 0.4 3.4 0.7 -89% -48% T AL 38% 80% 91% -0.42 -0.53
F T 4k 0.5 3.0 0.7 -84% -30% F T 4k 57% 83% 75% -0.25 -0.18




P FPTHAAFIARBERIANBEEITEMAEL, LHLAZIAEERIZHEZHBXK

NP FTHRTATFIAA@EK, T A202202F tbcapexF L EH K, FLIT L 4K AT LR TRATEELITE T,
N L#FBRMA T B AT Hcapexty ki K, AR IARRCIART, ST ER~.

B LGB EBRRT*. ABE AR RBT =X AHAER LR

) bt 3 3%

2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1

62% 65%

3% -1%

-4% 1%

L5 AH 2% 8% 14% 10% 33% 63%
LB 22% 25% 22% 30% 13% 23% 25% 55% 71% -12% 5% 8% 0%
Wi T -5% 9% 38% 41% 42% -4% 2% 12% 35% 4% 21% 14% -5% 22%

23% 16% -9%

25%

65%

48% 53%

TS F G
ER:EX 0

12% 9% 8% 11% 5% 47%

14% 51%

6%

EIikS P Lo A TRARANG R AR RN

Rt Rt

2019Q2  2019Q3  2019Q4  2020Q1  2020Q2  2020Q3 202004  2021Q1  2021Q2  2021Q3  2021Q4  2022Q1  2022Q2  2022Q3  2022Q4  2023Q1  2023Q2  2023Q3  2023Q4  2024Q1
EHBAE 4% 19% 14% 53% 5% 15%
EHTES 5% 22% 8% 5% 16% 16% 8% 18% 20% 12% 9% 1% 21% 1%
12% 2% 29% 13% 2% 12% 28% 17% 21%

W 3 e T 2% 3% 5% 1%
FHY R G 10% 16% 2% 14% 10%

10% 15% 18% 6% -8% 0% - -3%
R EZ . 4% -16% -3% 3% 9% 13% -6% -20% 6% 9% 1% 2% 7% 9% 8% 18%

@) =zt
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P AT

NEGAERATI: % B REFAS NI Y0, LEGALRATM, WA REEE LIS RS ETAYh,
AT FE KRB . 5 F TAT AR E KRR IA, WAAT B A6 &~ A7 R
T S e BRI STl S A AL, &N 8 R AREET A R SR A A, I AT Ak 0 T

A ETER e 5T o5 % PR E S ds, MaxbiTik 241 7 = £ AR
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2479 5 9

7 ya

RREZLSHATIFANE R KMNEA T BIER LA T IEFRLT F R PO TAE AL 695 L BAERE ), RIREPT RGBT A A &34 B R e T ATV AR GG IE R Ae KAT AR NATF Fo KA
PGB AT R 5, Rh, R ARA5AREFHRARZTENIN LA AERBZKE,

PRI

BERNGIPEIRE

ﬁi;ﬁgﬁ%gg@iﬁ%g;ﬁijﬁzg EIN A8 xt Bl AR %A % 5 Kk 44 40K 1820% b
f;ﬁ?ﬁiﬁﬁgfﬁﬁﬁ%?%k&wiu% - W A B B AR K A T R AR R AT 5%~20%Z 1]
e A R LI AR KT 50 AR A T -10%-5% 2 1
AR S AR % P R30045 40 K7k, i A8 B A48 KA 7T % KA AR TR10% A L
T ) % BT AT IR R A8 K AE T 5 R A R 10% 1

BT HAFHREAATAREAL R, FBATYH | F0ir5 GillE A8 ) 248 K AE H T % KR AR B R AT -10%~10%Z 14]
AL A SL 4R B A RO BATE 50048 2 A K0 5 E - R 5

T VAR i F 452 S I 42 AR 2 Aok BT R At ) A AR K AE AT AR KA KRR 10% A 1
—#5

WAE B AR, KR b 8P MR B B AR AR A IR 8 (23R BRI A4 T8 IE A AR Bk 55 AE) A A (AT AABRIEA™) « AZERIEAF LS @RKR,

RAFVMER 77 RSP, KB A L RIS AT 00 A, AR, FIA A TR A AR, IR BARILHA N BRKIEA N BT, RS HRIR A ARIT.

AR RAVER, RAMNGE PR, BRKIERR B K AR RN EABIERNE P ARS8 03 RR T RAVAH T 569 S AT A, 12 E BIE A X 245 640 R 1A
R RMALATRAE . ARE P 0015 6. ELFHILE P 5%, THRITKIERE L BN IIEN A REL. HERE L, TLIAFEIRRARLSAR BRI B8, U HRAAA
BR B, AT R BT AR A ASEE . & P B % AIRE b 0015 GAn b L AT MR 5 3F 4, A BRI E B4 Q0K B, M 4RUARTER, LEMHEE, Tk, M

RACE 7 @ 53 R e SRR SR ARSI S — 206 B, BIRAE A I £ T A R 4 AR AE T ik AR

AR TR E L, AT A KRS B H WO E AR, HEE L. FRATNAE BB T B A, TANEAATRENEHN B BRI FAi2 IR, ARREY, BFELT
LK RRA PR E R AN R — B R

EBERGHEAR . THARUAILAE b AT i A RIE R RRIRAARA. KRR MO 5 m 0 kRS @ KK D ARSE LI IOR— BT Hipitf/ AT D0 5. BRKIER LA
BB LA R LR R P A AT AT L e EBRER AR A F AT, A BT SRR 430 T T Rk 2 s 5 AR o 89 L SR U — R R ok B

4% %) % B

B ERTO AT, BIRIEATRARA RS P IRAN G H A ITHIE R TR, TR AL A4 RS RGBS, W5 I A bak * B 5 S M AR 5. Bk, BAHE
% 5 5] B BEGE KA/ S IR KA R TR B W0 AR 5B AL 0 A b B, AR A 9 AR AL R Rk R 0 — R R AR

B & &4
LA BT KA AR — 85 BB KEIE FETHARRBL KBS FHLIL F1E3TE
w35 0510-82833337 #,35: 021-38991500

£ A: 0510-82833217 %A 021-38571373 sex—page
F " @) =zt
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GUOLIAN SECURITIES CO., LTD.

X I HATIT
#AEP 45 S0590523110001
®iE: 17816861655

Bl 48 : wushuang@glsc.com.cn
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