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BIF 2023 FEM A KA
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I F=mshirY, BFBESEES
HHEETERKEARARSHET, HHARKEFIELET K
L, EEMAL—HNES gt NS REMS, HEAA
B, Na MM e T ER A B £, I, i E R
BIBABRTFHRYFEOBIOESF . NIABIEF I OIER
By i, LE. B, i, AP ELEBASLAAL, &K
R RERFEHN L ETER, IRFEVRATLBRGRE
ZRHA,

I R EFHERARHE, TEXEZTHLILZE
AXTFFEH hAedlzMEETRYEE, TH LKL
W, NS KRERAMFAFINEE BENMAETRY, &
BFREHTHEOMEASH., RHEF, REAUNINBEHERLA
fo b, T HMEELLBHNANERFEELEA,
NAMAAELLAEZTHEILE, HEKRS, RA—L}
P

i Z2A 3N

HAVEIF NS ITAERGE, AR S, Tt 8 2024-2026 F
EPS %-%1% 69.85/81.13/93.85 T, YaTiM st PE %A
24/20/18 4%, %4+ “EN” BT IFL.
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TR A5 47 2023A
EZRN (AH L) 150, 560
ERE (%) 18. 0%
BE4AE (FF L) 74 734
HEE (%) 19. 2%
WHEERKE (L) 59. 49
ROE (%) 33. 4%

KRR Wind, LEIERFFR

i

2024E 2025E 2026E
174, 535 199, 958 227,558
15.9% 14. 6% 13. 8%
87,742 101, 910 117,892
17. 4% 16.1% 15. 7%
69. 85 81.13 93.85
37.2% 40. 9% 44. 5%
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IR R ik
NE BTN (FFH L)
2= Ak 2023A  2024E  2025E 2026 #)7H %& 2023A  2024E  2025E  2026E
AT = EL I3 PN 150,560 174,535 199,958 227,558
e RIEF N 69,070 90,310 103,969 122,571 7k s A 11,867 12,676 14,101 14,695
k3K 102 239 329 374 kAL A R e 22,234 25,133 28,594 32,313
Bw 46,435 45,578 47,959 47,652 &5 A 4, 649 4,625 4,799 5,234
HA R T~ 109,565 107,464 107,704 107,884 EERR 9,729 12,567 13,797 15,474
AT A 225,173 243,590 259,960 278,480 4% A 1,790 -2,529  -2,911  -3,432
FERFF R 5 R 157 182 209 238
é%ﬂzéé* 105,955 106,155 106,305 106,405 % A At 12,746 14,845 15,894 17,514
B 19,909 19,864 19,053 17,988 T 7 AL R 0 0 0 0
FEHEIAR 2,137 855 342 137 ANRMNAEE 3 0 0 0
T T~ 8,572 8,144 7,715 7, 308 A B 34 60 55 50
K IANA B H 0 0 0 0 =12 P 103,709 121,956 141,435 163,094
HAAER AT~ 16,908 16,908 16,908 16,908 Ha s @Ak SN 87 65 50 45
FERAE F AT 47,527 45,771 44,018 42, 341 W I F b 133 220 200 150
#E BT 272,700 289,361 303,978 320,821 ARSI 103,663 121,801 141,285 162,989
W Rk FR AL 3 P 26,141 30,876 35,787 41,073
VRN e 0 0 0 0 £ 77,521 90,924 105,497 121,915
AT ZiE 3,093 2,797 3,041 3,220 VB F B S 2,787 3,182 3,587 4,023
HAeRm ) itk 31,479 31,479 31,479 31,479 Y2 B % £ 74,734 87,742 101,910 117,892
WA AR AT 48,698 53,403 54,242 55,6272
AR R 1 EE LT E S 2023A  2024E  2005E  2026E
KEAH 0 0 0 0 T
HA AR R A A 346 346 346 346 TN K E 18. 0% 15. 9% 14. 6% 13. 8%
AFRE R ARSI 346 346 346 346 354 156 K % 19.2%  17.4%  16.1%  15.7%
B i At 49,043 53,748 54,587 55,618 BAVE S
PR &AL 4% 92.1%  92.7%  92.9%  93.5%
&S 1,256 1,256 1,256 1,256 v 3§ B/ AL 8. 5% 8. 5% 7.9% 7.7%
ARG 223,656 235,613 249,391 265,203 A & 51 5% 52 1% 52 8% 53. 6%
frAe B B &AL E 272,700 289,361 303,978 320,821 ROE 33 4% 37 2% 40 9% 44, 5%
RS
RNELEARET R 2023A 2024E 2025E 2026E itk & 18. 0% 18. 6% 18. 0% 17. 3%
- F) i 77521 90924 105497 121915 e V)
YRR A E 2787 3182 3587 4023 R AR 0.6 0.6 0.7 0.7
1 e 4K 1848 1756 1731 1656 R AR R % 1478.9 730.0 608. 3 608. 3
NRMEE B 3 0 0 0 LR S 0.3 0.8 0.9 1.0
FERETH -15567 7727 -1722 1212 FRE A (LR
BEENAEHERE 66593 103590 109094 128807 EPS 59. 49 69.85 81.13 93.85
B FHAELERE 9724 1127 1174 1170 P/E 27.7 23.6 20.3 17.6
EREHAELE RS 35629 78968  -91719  —-106103 P/S 13.8 11.9 10. 4 9.1
MAREH N 21,240 25,749 18,549 23,874 P/B 9.6 9.2 8.8 8.4
KA ER: Wind, LAEIERFTR
BERE—NEERESEH
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1 &&4HaNsg

Folnli: 25FHE, 6 FRBUHEFTALELE, 2EEERXRHKHATL,
RESH-THR, REFRQETLE, EHRRTEEIEL, HHKIER, B
HIEH, T 2021 11 AmBEEEFFARTRERRBABARISTITF, AKX
BB AT LT R I, RF 2021 FAEATHE R RBOTITRBIRAT LS —
&, 201 FENBEFTMETLRESHITFEARKABE— LA 2021 S8
B MITART . ZEARTLAANARELR, FTRFREMMNE, HK
B FLEMEHNANE;, BHTEEQERK, SHRBEBARATHHLEEI L
.

H#&d: MdRFeemt, T 2023 F 6 AWAREIERFAITI, HLTR
ROR B34 F O BA AR S

B2N: HBFXKFME, CFA, 3 FREBKATLHALELE, BLEFA,. K
oR. BB AR

B iEApHITRIE

AREZ Lo ITEA P B A th 212 T IE AT Z PR TARH EM A
IERSMIT, AR LAE, ., B0k A ARE, KRS FWEHA
R BT KAH RIS, AATRY H, TH, LEREE KREF a9 BLIKIE
FHE N B, G d B AR R 8] 3 BT X A AME,

RS SO
R AR ABLA -

BTN FRA AR B HIEF T R R A H KT8

1 EAN > 20%
2 R 10% — 20%
3 bk -10% — 10%
4 i < =10%

GRS Gk

BN 47 Ak 45 AR R HE R T SRR B AR

1 5 > 10%
2 g3 -10% — 10%
3 =) 8 < =10%

ARAER B 12 AA R, FUMAIE RAT L AG 3 A F 48 ALK T 3% £ 2354
B K IKNE A AT o

AEIER T BRI : A LT H 0P E 300 F4H 2ok HZMTH
AZ M ARG (APaT sl ib 4R 6d) R T 35480 (AP d5ibaned) A4k
EERE—REER =

wAE. Tk, ARE. S



HERARRE EEIES

CHINA FORTUNE SECURITIES

By ABRTHABABLEA LR LETHRE TR LK,

B AT&&

EEAEHRATRITAEN S (AT AR “EEIER” ) BAH FEIEE 2R OIER
BHEW L F T AR D RLEIERIE, RBEEIERGE PIER. A0
S| a B BAAME ARERAEAE P

ARE PO EARRT AT, BEEFFLHRNAMXTLAR LA
A, ARt AT B 4G R R T B AT RIE, RN KIREAR
B, NIE, A24RE 6912 8 B BT & K 69 A B A R BT K E R E 32 69 A RiE
WrogiRAE, ZFEE. ERFAFEIRRAREARGEARLT B, U5
KRB R EHE K, BAETEHARY TS IAEATAGANAREE . HTH 2 H 3T
AMEF O & E RAATIR P46, JFFRRNEZSE AORT B, MHRK
RAads e R, LBEHM S, FE, Tk, HAKFH@EFHE LA GG &
Wo MRIERF AL A AR EITERG—B R, REIEAR/RELHEARHTR
ARABAEAT R AT . AN 8] R RFEAUM T AL & A 45 P BT 2] 690 8] B A AT
B9IER K F AT Sy, T AR A X BN B) B4 S F BRI ARAT . WA
o] S H A ik T S IR F o AN ) A ke BE TR B AR GRS LI AT LT

ARE P TTH . I TR R R BIR AR KA B R FIE, VT Ak A [ A
o ZFEN, WEAMMAE @R 2. ERRNY, FEIERT
R A5 ARETEERL, RN AR —BAGFRLIRE . FEIEFRZIAF
SR AR B AR T A AR AT AT e L S

1

AARE AR A L EIERITA, KREREIERP @R, ETAMFDSART
DAEAT S XA 8. B4, KA. #BASFIAAMENETHS. THE
TEF VAIM GG MA@ B P A A RE, Nz R g A KE A R 5T, &
BAEF A F T A R ARIRAEAT 4. AIRE B TR AR R AR R &) K E AR
MM Z B PR T I, AR BEEIIRIR, RABRIEHALR
&, ARG —ERBRFEFTEGLGHBRIIE AL K2, LEIERBRY
RABTiE R EE A, FRTHMEEAAZRRIIBRRFEH LG EE
IE A R

BRI —NEEREAR
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