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KRR Wind, EAEIEEFT
A8 X BF R
1. (HFERR (601222) : d%4s

Tk, BEoawafiii) 2024-
05-06
2. (HREFAER (601222) : fkfE
R %, TOPCon H 2 Fakik ;nﬂ?frivﬂ
¥ 2023-09-26
3. (MFRIR (601222) : HAkw
FARKEALE, AEAEN Al 3R a)
¥) 2023-04-28

MRFER R KA 2024 FXFEIRE . 2024H1 ) 2 AL ik
AN 34.63 e, RBlrHe3gK 7.86%; I )AFEAF)IE 5.99 1
T, REHEK 3.02%,

BIHE A

| PALIRIY g2y £ R

2024H1 8] R I F N 34.63 1L, RH3gEK 7.86%; 5%
HFEEANE 5,99 12T, RFlIEK 3.02%; £AF 31.41%;

FAVE AT, 43%, 202402 N &) F A E kLN 19.09 /2T, Rkt
T 11.04%, 3Rrb3g K 22.83%; £I2E4 A8 3.81 1¢
T, FIRETHE0.95%, 3RbigK 74. 74%.

I 2RITEAR, BRBFHES;TH

2024H1 N8 ek X = SIAN 1.5 {2, Bl3Ek 11.75%,
E2AE 38.9%, BAF @, LFFNJAEAERLTFRY
3.22 {7, P w ik PAr 2.25 1L, AERZELREL
AR 9698 7 L, EmRATTFARY 3.22 1L, HPAEAR
%%*ﬁ1h3%i\ﬁ%@%%ﬂ%¢ﬁ6M2ﬁi\kk
AP AR 9229 F o b, ANEAEBF., R Al FREYE
L FHE, BIHATERENEFR ﬁﬂiﬁﬁx&,i?
LHRERBRIERZENE~,
HohTrE, NI H5ARERITAKREZSRETIEASE, FHY
KA KT H T b F, éﬁ%AQEw RAFH L S ASE
WAE, AFEPIRALTOAR 8 LU, HAFBLREHAM; F
RIXB, 854 ECC A& T A X1k, %ﬁﬂ?A
AR 10T, B KK, 48 EEPRT F R I AT

B bR TZEHM, #ekloig A

HeeRrwsk: NAARAITAR. B LM B MR, VA
“Ff K +EPC/BT+iza 2”7 # XML L 5, K ZE 2024
6 Ak, NABFHIELBEIEAZ 1. 1GW, 4 KT B AR
4GW. 2024H1 /3] #7338 5F WM AALAZ 200MW, 4738 5F T3 B A2
500MW, #Zi% P 5 B A2 1200MW,

PEAE: 2024H1 4= RX-F NS ARFEEAR RIS N8 R ELR A A 4
W, BLIEF I A 200MW/400MWh 3E 6% A . =i A
100MW/200MMh 2= = 4% f% *,AQQ%%%%ﬁJﬂﬁ%fw
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A K Wik B — 2R 54MW/108MWh = Bl IR A 5 M . 2024 VA %k,

sl LA, g, TR, =, #dk. AEE. TH. H
Ay RN TALF R IR IT 1GWh 2 FEaEAk, Rtk &k
B IR B W RAE 6GWh, E 4N @, /8] 50 4% Energy Care
Company (ECC) &% a9fikat PACK L) & F W4 ESAF L
%, Tt 202404 #% =

i 24

FM 2 5] 2024-2026 FALN A A 100. 79, 130. 24, 156. 62
e, EPS % Al% 0.57. 0.69. 0.81 T, Hajfai*t~ PE
SRAH 1.5, 9.6, 8.24%, 46T “FEN BT IR,

I AR7

B IR B T R AR L R K e S 4B B TR A TR R
Mo, 5 Ak b S 46 B R AT RIS, oh 2 F R BUC LR &
R ATALSE S A BRI KR G R

M 45 457 2023A 2024E 2025E 2026E
EEMAN (BH ) 6,872 10, 079 13,024 15, 662
HERE (%) 39. 0% 46.7% 29. 2% 20. 3%

V2 EAFE (BFT) 1,031 1,184 1, 421 1, 660
HERE (%) 20. 5% 14. 8% 20. 0% 16. 8%
WEHEEKE (L) 0.50 0.57 0. 69 0. 81
ROE (%) 6. 6% 7.3% 8. 3% 9.2%

FH KRR : Wind, £EIEHRFR
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EEF RS EEiEs
N EBAM (FH L)
# = QR 2023A  2024E 2025E 2026E iRk 2023A 2024E 2025E 2026E
wEE = N 6,872 10,079 13,024 15, 662
MR IAEF N 4,930 5, 361 6, 255 7,614 7 bk A 4,918 7, 661 10,111 12,272
JoR &3 5,176 7,315 9,097 10,510 2 b At A R e 54 71 91 110
A5t 1,333 2,096 2,766 3,357 WERR 138 161 182 204
HRAF K 2,213 2,517 2,796 3,046 Er2 A 404 504 586 658
RN AT 13,652 17,290 20,913 24,526 W45 A -4 10 13 16
RN T = Ui -& 8 223 252 326 392
EREET 1,562 1,562 1,562 1,562 # R At 761 927 1,107 1, 269
B % 3 7,475 7, 247 6,872 6, 457 P77 RALB & -45 -18 -18 -18
BEHEIAR 450 180 72 29 NRNALE 107 48 48 48
RFGH = 218 207 196 186 BFAH 41 26 26 26
K ARAAL 246 246 246 246 LA 1,245 1,477 1,772 2,069
HAuIE AR 1,145 1,145 1,145 1,145 PR B P [ PN 54 23 23 23
E| 3R 9,534 9,025 8, 531 8, 062 PR 17 28 28 28
w2t 23,186 26,314 29,444 32,588 #1348 57 1,282 1,472 1,766 2,063
KAk P igAL T A 233 268 321 375
48 404 3K 240 240 240 240 & #) 08 1, 049 1,204 1, 445 1, 688
AT, ZiE 3,724 6,066 8,284 10,393 VBT F RS 18 20 24 29
AR 7R 1,190 1,190 1,190 1,190 Ja % A1 1, 031 1, 184 1,421 1, 660
wah it At 5, 401 7,858 10,181 12,385
kR B 3B 45 2023A 2024 2025E  2026E
KA K 1,896 1,896 1,896 1,896 SE
HAeIFRH 0 306 306 306 306 BN K E 39. 0% 46. 7% 29. 2% 20. 3%
AR QiR 2202 2,202 2,202 2,202 pgopgpmagkE 20.5%  14.8%  20.0%  16.8%
At 7,602 10,059 12,383 14,586 BAS
GRS ERIES 28. 4% 24. 0% 22. 4% 21. 6%
A 2,060 2,060 2,060 2, 060 v % A/ M.1%  9.2% 8. 5% 8. 1%
MRS 15,584 16,255 17,061 18,002 o) 15. 3% 11 9% 1. 1% 10. 8%
R A BT A H AR A 23,186 26,314 29,444 32,588 ROE 6. &% 7 3% 8. 3% 9 2%
iR
AEAREE 2023A 2024E 2025E 2026E wERIRE 32.8% 38. 2% 42.1% 44. 8%
&)1 1049 1204 1445 1688 BB
VBN F AR 18 20 24 29 B R % 0.3 0.4 0.4 0.5
18 He 4K 415 509 493 468 MK 2B 4% & 1.3 1.4 1.4 1.5
N RNALE 107 48 48 48 HR R AR 3.7 3.7 3.7 3.7
TERELH -1248 -749 -406 -51 R KR (L/RR)
BEEHLLEHERE 341 1033 1605 2182 EPS 0.50 0.57 0. 69 0. 81
BFEENALERE 430 498 483 458 P/E 13.2 11.5 9.6 8.2
ERENALHRE -340 -533 -639 -747 P/S 2.0 1.3 1.0 0.9
AR E 4N 432 998 1,448 1,893 P/B 0.9 0.8 0.8 0.8
KA EB: Wind, LAEIEXATR
HRERE—REZLT AW
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B &h&448i8

KFZ: LA RAEITLERBIIT, £aFmt, PLURFEESEL, 5 Fith
T AR S B RAF 2022 55 V9 R AR 2 2 B K IR B AT e R AR AT
T, EEAEEZAK, RNE, ik, B EEFHME.

KA. 2aIALmME, CFA. FRM HifA., LE3UGE KFeakhAsl, 4 F4ak
TR, B 2K, HEAAR.

FE&K: BNaFRFRML, ORGERFRREF ) AL BT,
B 5077 1) R AT RE R KAk T v

B iERX AR RIE

RIREZ Lo a0 A b HIE R b a8 T 69 9E 2 35T S i Pk TAH EM A
IEESAIT, UAMMGIRLAE, Ry, BEWNmE L ARE, AREEWEH
HWRBET AN TN E. AATE R, FH, LHFERERE ARSI LAKIgE
7 TR A AL R A 3L B AR AT S K 89 AME

B EFRBRITFRALHA
eSS OLF

I N FRIANREAR 2T B FE 4 T H KR A8 KNS

1 EA > 20%
2 g 10% — 20%
3 P ~10% — 10%
4 ey < -10%

AT A TR BLAA -

BRI 47 Ak 48 B AR 2t B FHE AR T H R RIS

1 Ficaa > 10%
2 o -10% — 10%
3 =) 38 < -10%

AL BB 12 NAR, FAMARRAT RIS HARNT TR IE AT % T 28K
69 TR S AR
MEIERTIHREEIBEHA: A BT H AP R 300 L E; H=HTH
VAZ AR R AE (AP35 ik AR 69) S EARBT 4540 (A3 45 ARe9) A &
B, RATHUAEARKRMANLE, £ETHRE TR L E,

I ATHEX
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REIERARFENS] (AT RA “LEIER ) LA P EIELERZAEGIESR
BREHL ST AREREEERFME, REEEIROEPER. A
AR REMANE RRERAL N E P,

AREF GG EHRBT AT M, LEIEFFTLINITRAXFLAR KA
A3, AR X AT B0 R A R T R ATRRIE. RN KIREAR
B NIE, A8RE T 6913 8 5 AT R K A I B M R T R AE F 3 3 44 B A Sl
a9, ZFRE. BRLFRAFEIRKRAMREARGEARZIT BN, U
RUABAF TR, AAEATHAR G R BITAEAT AN AREF . BT H 2 S 3
AMEFOE & T RRATREIFE, FRRNESEANRT BN, BWiHRK
NAedE e FR, LREAM S, FHE, Bk, HIF 7 @ F 0 5 L &
Wo 31&IEREAE A RIBSFTE R — )6 R, REIEKR/IELEARHR
FKADAEAT A Fr A A 5] SCK B 7T A & 4 A IR5 F T4 B 89 ) 8) BT K AT
B9IER KT H BT, BT AR A X BN SR A R S BRI RAT. W SR
B R H R E SBHFIRS . AN 8] A0 iR T WAR R S I B AT W E

AREFHTA. TR, NG R R BIRE#R KA BT ag P B, T 82 R
B, ZEEL. IPERAAMNAE BB TN K, ERRNS, £EERT
RAAHEARABERENL., IBEAANT—HGFRRE. EEILREIAR
BB BB R BT A A AT 2 A8 L .

AREMBAIA R EIERTA, KREREILRAP BN, ETHMAFANATHT
VARATH, KAl 2. #R. B4, K. ARG A AREQETHy. BEE
JER VSN S B P R AR, N ek A A K EIT R i,
B FAT L FAT A IR IRAEAT T4 . RIS B B A A R R AR R M) R iE ARE
BN ZE PRI T E . R BEEBIERIZH, RABERE L AR
&, sl R —E RREETHERR AR R R E AR, EEILAKKY
FABFiE TH FHEFTEGRA, FRTHFREMEAREBEMPIRREHRGRLE
TIERT AR
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