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B, BARACHEY ABEHASOARIEE AL LN A F 0 2,364.7 77 Lo
Mo BB G R ENF IR ENE, NAE
73|, —@EARMt., By THREMHE ST @K IBZA
AEEFH, P RAEHT A,
IR ROECCLE., CAEEAT
KB Y FR Y E ARG, BB
SAEKRES S, HAE00 ZHAT,
NE EBMEREEL 10,000 F A, TEF %A 1-35kKV T
R, A eI RRCH LS. PAEER L. 66KV T AL 2023 75 Wk N A 61.111C

A8 1E AL 002471.5Z

5 REANEZABSER BUALEEIREROCHELL Y H €4, T, VaHEEFE 251 10T,
B 110kV-500KV A28 5 /& ® 8, 4544w 4,

FAR YL, A2 H) B R KA, AT KA
B KA, @ AT & R4 & 04547
WY AR G B SR
AR A7 A 5 S LTk R AA R D
ARG, BET AL
A TAZF R PO, BT RILA

% F B AR ATk 49 AT o o
i MM AR R PO, THE L ]
) +, AR R C LM E i . o AR AT 2023 £ ALK 3.78 1L
bARH A 831313.NQ ] i HR PO B R AT, TA _ i} ;
WA =B R R A AL R T, %A A 861.94 7 L.

L HMEBEB®EITEKS. ARKEL
B W S5 AR R AL 2 . N . . s
KF, WAEIKF, HRMELRFHF
BERRELT RIFN FFHEEX

Z,

HFERR: NABRLAB ., &0 8FRRE. FTRIEFFT LA

2023 4F K 13k K 4945 & 241 % 4 10.77%. 2020 £ 2023 5, 4 ) 4R LA A
BT RATRTHAS, &FFeFaiFE,
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6 3P # B P R 4R

B30: 23 LA RLE T LFHKF
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FAERR: Wind, JFIREFRAT T

KT KT 3] 2023PE ¥4 37.37X. K& 2 8] AR K kb = 4.
FEONE R FRYT K, URTHEFORFic, 2B MRE, A2
WK, ERITIWEE, EXiE,

#10: "/ 8] 2023 PE 344 % 37.37X

2023 F&dk/ 2023 Fl=H 2023 FE£A] 2023 &)

RIS % & XD WALML A PE 2023 PE(TTM) o A % %
7 DAy 002276.5Z 69.17 19.05 13.05 151.21 5.55 14.3% 3.7%
Ho & # 300478.5Z 9.11 67.71 34.13 3.89 0.24 6.0% 6.1%
AR 002471.8Z 29.71 15.81 -180.10 61.11 2.51 10.3% 4.1%
dARH A 831313.NQ 3.99 46.88 46.26 3.78 0.09 9.6% 2.3%
LRI 27.99 37.37 31.14 55.00 2.10 10.0% 4.0%
P18 19.41 32.97 23.59 32.50 1.37 10.0% 3.9%
PR RN 873743.NQ 7.35 9.48 9.45 15.24 0.77 10.8% 5.1%

HAEK K : Wind, FRIERFTLH E: i EHE 20240802, PE(TTM)MMEH H Bk A 420t

5. A&
RARNAS A R, T35 54 ho BRI, # LA K I
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AL PR R AR

4% %) 5 O
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE o BRI LAMZT, FRIEFFZLTFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey sF 0 L iE A
BT FH AR A £ AT H BRI A TR AHCL, COME BB T H . FRIFIEE LZTFHFRRNEK LA
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIR R TARA R A SARIE, A RIRE F K TALT ZAT A RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5RRE T LARGRE T LR LA AERAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. AR EBIA ZRARAE TS iEARE) R ERBT H55% (4F
ST A5 AR ARAY ) . FERL A EAS B ARE 500 R AHTIA T LE A A RAMVAERRBLR, REHERS MR A TR
AP B RIBRAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.
AREE T RIERIED A RN 8] AT HAR “RNE") HMINAZE (ATERAR “EPL”) ER. AR
PRBEAMEARERALANE P . ARERKEZLFRIEFEF W, BTRALREM, RAFRIELAEF T
RAFE SR, il AFIEFRIERAE P, FANEBEFM%,

ARERET AN INATEGCATAZ L, BRN G RRIEZSE L EFHERTEE, RREPRGTH., T
B BRI RRBELE FAELEZR, FIEAEA R A B R FIER RS w698 R ANt
o AIMEATEE T, &L AMALR B AN 8] T A ARE S B AT, AR5 P78 09105 R ARG 6904
PMERIZTAMANTRD B T o ERF I, AN TR 5 ARENETAH., ELAMEMNR—BNGRE, EPE s
% B AN 5) TR AL T Ae# v A RS B F P R, REALARE R BE RT ARG E—RE. ARET AT
O T BIR S TR ESNFE P, THRE P RGN IEN . AN S KARRRE LS H EBIANAE P 7569
BF AR WHRAREZ. AN ENEF LHEEAREOETELRENAGHELFZRL, AR (EH L
£) BRI Z BT EAEATEILT, ARE T 012 8RR LA & I A ST A B F o AT
T, A8 AT AR AL B ARE P 494E4T N R BT 5] BAGIEATIR K RARAT T 4L 5 AIRE 693 AFE A 8] 8%
BF, RAEETRBEBEALFIET 2 Rt AR E B KALATHRREAT 500 4k 2 F R

AFRAE T AR I 308 M ok 0 b ik RAB R4, 3T T ¥T A6 35 B AY T IRIE J% M ob VASh g sk SRAB R 4k 3%, FFIRAE R 3t
HEABE R T AMRERE T R RAZREZ B RA T EPE RN F1E, #HERL N E TR ARS 64
fTaRsy, & P& AATAR] X 5 W sk ad 3% B S A,
FRIEFREFEAFOFATTAE, BT RABFAARE D RIERRBITIERAR S, o RIRE D RN 3] 3t
REFPREOLERTRIT LS ENGIRFS R LS XL H. FRIEATREARESAGANNZEELELSXE, L
FEARARFLSXZABELEF.

ABE WA RN BT A o AN RBERE — A RIEFHPEIT, TN ARIES T BT M H R
KB AN dle REANNFRAP @I, ARG QGEAT IR 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 24
F, RBKDRLHEATERAA, ROAEATIZAT AN ) Ay b 77 XAg Al o BT AR P12 B 9T AR, IR ARIT A
ARITH) A AN S AR IR HARITAARIT,

AL PR R AR

FrRIE R I

L& 3

Hapb: EETIHA R YL KIELI788 T X F 4 H1F Hit: K Ti2E XL EHK20305 AL T 15
#3E 45 &

B[R4 : 200120 ¥R 4% : 518000

Wi 4 : research@kysec.cn Wi 45 : research@kysec.cn

£l Lok

Hopb: LR ERE G AT K185 2K KEC2EE  iht: BT & KBk 15 4 Z 1BESE
R %% : 100044 Bl %% : 710065
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