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o ZFURAFLARREK, FELEREZALLE

2023 F, T EAEF TR0, BALLE PR RWHNHE R EKRED
TRAAH, AP THFFREFFRLANE, N8 LFFIE LA 82759.03
7, Bl K 37.71%; A )FE%A1E 614064 7 L, B K
922.84%. % sk A, 2D CAD &R I N 47175.81 77 T, Rl K
16.53%, H ¥+ ZWCAD J AR 3EK 33.48%; 3D CAD =55 I
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CAE = &I 714.87 77 4, Rl K 209.67%; 1§42 77|~ HEA0
JZN 3264.80 7 7o
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B FFHE R T ATEM MBS BT T T LMa s £, Fldm 55K XHK
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o HiEmKATRHN, BREHWAFBHIRMNRG AR

2023 5, /A8 #F KNk 40378.77 77 4., Fl¥EK 27.58%. 3D CAD 7
&, NaFET ZW3D 97 kF Lt T AL, 38T CAM 4694
IR FEAEM XK ST ok, ZW3D £ Ak, sAH -7, L
Bt REFAMBEY = st F 7 H8385%, AR VBREAF. AERRLM
ABRAEAOE Bsndlik b, CAE 7@, RACHE T Soit B Aok AR
H%, KT CAE Z3| =Rk, AFE. ©F., CFEEPFLTHTT
8RR AR AT E B T Ly B4 K B CHAM A 8], 3k
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® ZAIRMERFER

A B Z A KT R T AT R AR A, A SR &89 stk Ak L LR
= A A AR G ABAR R A SRR 2R, BEHATHEZRNNE K,
ARBFLERKZE T E. TN S 2024-2026 FagE kAN 10.12,
12.09. 14.22 1T, =2&4%414% 0.80. 1.03. 1.29 1z, EPS % 0.66.
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W 45 3o Ao 440 2022
FAMAN (FF L) 600.98
HCNF EE (%) -2.86
Va4 AE (FF ) 6.00
Va4 A0 ) He (%) -96.70
ROE(%) 0.22
Bk s (L) 0.05
fr % % (P/E) 1583.50

®
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2023

827.59
37.71
61.41

922.84

2.29
0.51
154.81

2024E

1012.42
22.33
80.18
30.58

2.96
0.66
118.56

2025E

1209.07
19.42
103.07
28.54
3.70
0.85
92.23

2026E

1422.10
17.62
129.12
25.27
4.47
1.06
73.63

WA KRR Wind, B TAEH AT
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W TR &
F= Rtk Bl5: BHA Fi & $ii: BAL
2R 2022 2023 2024E 2025E 2026E 25K 2022 2023 2024E 2025E 2026E
RAEE 2624.44  2398.40 242569 2532.88  2655.47 B 600.98  827.59 1012.42 1209.07 1422.10
Na 486.99 588.91 535.12  503.32  477.53 LI 9.73 52.35 69.28 89.39 111.61
R 76.47 115.65 130.89 14441  161.44 B AL AL A T A 8.37 9.45 11.44 1354 15.79
BRI 38.76 31.49 37.97 44.86 52.19 X a4 34418  434.83  509.45  587.12  658.86
FAAFIE 2 10.50 16.88 20.93 25.40 29.98 SR 62.55 9451 11056  126.71  144.34
B 3.01 26.00 31.61 39.39 46.66 K % R 28853  389.74 44181 51205  606.31
H AR T~ 2008.72  1619.48  1669.17 177550 1887.67 4% A -6.14 -5.23 -9.67 9.11 -8.54
B3 b P 514.62 883.70 874.94 87525  875.92 A BALAR R -14.92 0.14 0.00 0.00 0.00
KIBF 36.05 35.35 39.87 43.26 47.48 NRMEE A E 49.50 44.97 45.92 47.84 49.73
R 69.28 120.92 14751  161.36  168.35 EES s & 11.52 20.05 12.39 13.32 1457
T H 2 276.15 351.19 352.14 35317  354.26 2 A1 -0.30 56.85 86.20  109.75  136.35
LR AL e 133.14 376.24 33542  317.46  305.82 XX I IN 0.40 0.27 0.33 0.37 0.41
# 2 % 3139.05 328211  3300.63 3408.13 3531.38 B E 3.36 4.27 432 4.39 451
K 296.99 444.12 44620  473.18  497.86 #1988 -3.27 52.84 82.21 10573  132.25
FE Ol 0.00 15.00 0.00 0.00 0.00 P AFAL -6.86 -6.93 4.41 5.63 6.71
B Ak 3 6.84 37.45 46.09 54.87 64.44 & #1 3.59 59.77 77.80 100.11 12555
HAeE A Bk 290.15 391.67 400.11 41831  433.42 Y HIE ARG -2.41 -1.64 -2.38 -2.96 -3.57
X Nk 109.35 112.36 105.78 110.30 114.29 15 5 B2 8 4 A1 6.00 61.41 80.18  103.07  129.12
K 0.00 0.00 0.00 0.00 0.00 EBITDA 13.32 85.74 92.20 119.17  148.66
HAeAER A 7 109.35 112.36 105.78 110.30 114.29 EPS (&) 0.07 0.51 0.66 0.85 1.06
R A 406.34 556.48 551.98 583.48 612.15
Mk 86.67 121.30 121.30 12130  121.30 2F R 2022 2023 2024E 2025E 2026E
FAENAR 2353.64  2293.78  2293.78 2293.78 2293.78 ARKAESH
84S 298.90 317.02 34262 42164  519.83 # kAN (%) -2.86 37.71 22.33 19.42 17.62
V2 B A S MR AR AR 2710.62  2682.82 270821 2787.18  2885.33 A A8 (%) -100.15 18746.93 51.62 27.33 24.23
Rk AR RS 3139.05 3282.11 3300.63 3408.13  3531.38 V3 3 B 8) 4 A (%) -96.70 922.84 30.58 28.54 25.27
KA A
ALAER Az £ (%) 98.38 93.67 93.16 92.61 92.15
2t ER 2022 2023 2024E 2025E 2026E A F (%) 1.00 7.42 7.92 8.52 9.08
ZEHEHAER 87.09 84.64 -7.85 38.11 56.60 ROE(%) 0.22 2.29 2.96 3.70 4.47
A 3.59 59.77 77.80 100.11 12555 ROIC(%) 1.77 8.05 9.68 12.54 15.67
I8 e 19.77 34.12 15.67 18.53 20.84 hde A
" 4% A -6.14 -5.23 -9.67 -9.11 -8.54 = QA E (%) 12.94 16.95 16.72 17.12 17.33
#F MK -11.52 -20.05 -12.39 -13.32 -14.57 AR E (%) 6.25 7.27 4.90 5.01 5.14
TERLLH 88.14 30.74 -28.26 -20.90 -24.27 AALE 8.84 5.40 5.44 5.35 5.33
B ) -6.76 -14.72 -51.01 -37.20 -42.41 E R 8.83 5.34 5.36 5.27 5.24
BEFEHALSR -16.41 46.88 12.61 -57.10 -62.21 FER A
LS & 73.27 145.93 3.87 4.12 6.55 BR AR 0.19 0.26 0.31 0.36 0.41
KA 1470  -287.72 -2.45 3.39 4.22 K R 4 5.92 6.93 6.53 7.03 7.44
E RS 71.56 -94.91 14.02 -49.59 -51.44 AT R 4 0.90 2.36 1.66 1.77 1.87
FFEDNAER -101.01 -135.34 -58.55 -12.81 -20.18 FRAIR (L)
FE il 0.00 15.00 -15.00 0.00 0.00 BRI B (RATHEE) 0.05 0.51 0.66 0.85 1.06
K 0.00 0.00 0.00 0.00 0.00 FIEE AR GRAT ) 0.72 0.70 -0.06 0.31 0.47
£ 3 AR 48 o 24.73 34.63 0.00 0.00 0.00 FRA R (RAHETE) 22.35 22.12 22.33 22.98 23.79
FARNARIG I -43.44 -59.87 0.00 0.00 0.00 AL R
ERE S SR -82.30  -125.10 -43.55 -12.81 -20.18 PIE 1583.50  154.81  118.56 92.23 73.63
o AR -26.95 -0.49 -53.79 -31.81 -25.79 P/B 351 3.54 351 3.41 3.29
EV/EBITDA 551.95 85.76 79.76 61.71 49.47

FARIR: Wind, B TIE R AT
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PR
EAN AR OAARN, BRAKKRKET LiE4E5 20% A £ #feF AR O6AARN, FRGHERAMLT T HAEH 10%A L
HHE HITAKROAAA, BAKKRET LiEds4 5-20%2 1 P FHARKR6AAN, TRBREAAANT T HAEHLE10%Z
BHAHE AR O6AARN, BAMKSRRRA T LIE48 5 5% ) 2 F KRR 6AMAAN, TRAHEAY THHAHEHL 100 E
£ AR OANAN, RMEKKES T LIiE4E8 5%A L

S #7 T 7= B

YEHEEA T BIER PRI TOIERR T EMRLTHIARG G E L BAER S, AHBGRLESE, B, 0N
b EARE . AAKERSIIRAGHIEN R ASGNRE, SWBHEATHEEORLEFT oLk, KREFW
IR T KAGFF TN BB E AP F 40, SR ATHEMME=76%E. Fh,

i F5 A% T 2187 e - 04 35, BF)

B EIESAMA N (ZFIER L 55 TIiE) (Z23834000) , B TIEKIDA RN S L&+ BiE kA HEYIE
FRIEE L F T IERBZTE L FRBIFHEERTMA 94X TAGMMA AL EF AR HIERETHRE
PRIERBTGMXAZE. o4, FRSGEN, FAEERBBMBIRSFAGED, ERTTREZIERZTF
W H ey — AR ARH X, HIEHAN S IEARR T E MM IIERBIERAN K F ML, THARREMEX AR
FHATOMN, BRIERFE, BEFRERTINEL, FMEERTRRE, HFOEP KAGITH.

— At 5 9
AREHETIEFRDARN S OATRAAR “Rad)” ) AYREAREREAR (FE. BRI, §B%RP) AH, X
AN EFPERN. AN HBKRAKBARERMLEANEF . & B TIERAING L3R RAET 5 =77 L
MR EARE, NHIZEBIMRE TN A DA ZETA AT ARERHRE TIER G L E ARS8
AR FZFTHMZE P REGIZTERN, BLERARLR IHFAA LA ERIMRE TN E P B AR
LR RERLG AR RO AESETRRARIZET . AMEREATRAAGAATEGCAFEELE, 12403
ARIEIZHFE LR AR TN, RIREFHNGEE, TH. 2L, TRLRBEMNARELEFELAFZA, I
AEAE A RAAL A B R FIERA R LR T ARG T ENREAHRIFT. KRE TS 69 IE R RILTARG 6946,
AR FTMNTREE N £RBRH, KNS TREERREMETH. TRLAMLUNR—BGRE, ANJENE
FREERBENEMELRENRGTHLSEET R, AR (FALE) B LT ME . AxEFTHHFL
T, RS RIEPTEKIEIM TR AFA KRS T AR 60 8) BT RATO9IER K THET S, LT A X&) )
AR FBRILTARAT L SRS LIRS

I =N

AIRERNFEZE P Ao E R ATRBEGEFT TH., LA AZAREMARE, RN HKIRERNEGEHT
3, 125 RATIRE A E R PT A AT A6 R F A T A BT AR EARIE. AN S Ra AR A RIRE @ F A0
ERETAE, AREBRABEETIERA, KRERBMAF LI, HRAR @SR EEFUIMIAETHER, oF 5] A R4
KIS, 55 KNSFRITEER . ik :www. gyzq. com. cn
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