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KRR Wind, EAEILEFT

A8 X AF 5%

1. (&FI (603711) : Lk
ﬁﬁ,ﬁ%ﬁ%%%&i»mm—
08-28

2. (EHH (603711) : BAIFEH
BT, A E SRR 2024-
07-09

3. (HHHM (603711)
A2,
04-18

A8 5 34

AR REF) 2024-

2024 %10 A 30 B, HFHAI KA 2024 F=FH,

BB AR, FlIARAAE

MANRIAE, FlEEEKMEE. 202401-03 2305 19.38 12
L (R ® 2.05%) , J=24&% 44 018 1c © (PR ¥
408.98%) , f=dE4 #)1d-0.06 1zt (EFF 4 4-0.40 1z
L) o 202403 ¥ AL 7.59 120 (B# 6.10%) , Va#4%#)id
0.47 et (Rl 0.62%) , 4=dE%Flid 0.37 1zt (R
6.52%) « RAKEBRFEFATHE, LARZAKHK,
202401 3 AR/ HFFE 5 H A 34.64%/0.90%, 5 FF) L
+2. 40/+0. 74pcts; 2024Q3 /\%Jﬁ 40. 94%/6. 22%, /\i'ﬂlrlbl:
+2.41/40. 34pcts » 2024Q1-3 4§ & /% 3 % B £ 4
27.55%/8.81%, 4 %R tt—1.48/+0. 54pcts; 202403 /\%17’7
26.13%/8.06%, %2 #IFEtb+0.23/+1.03pcts. BE S AL R
WIS, 5EDHBIIL TR, 202401-3/2024Q03 %% &3 I
EREFH,AA 0.32/2.76 L, EFR My HH-
0.15/3.64 1L7L; AHERE N, H A 22.19/9.22 12, AR
tb=2.29%/-11. 62%. #& % 202403 X, A& F fifkx 1.86 e
(BREL3E A 0. 63 127)

I HaRBARE, REEKER

oA, 202401-3 #iE£/BPik %fwfc/\%m 11.10/8. 01
12 7, % % Btk -8.27%/+7.89% ; 202403 & J4& & % A
4.96/2.54 1L7t., 5 HIE k-14.88%/+17.82%, &% &, B
AT EEGUYE, Q3 R THE EZR2THEERKETS M
FiE N ERBAK LG ENR, BptkA @, 03 %/ﬁ*%&ﬂﬁxﬁ%,
ﬁﬁ%%4%&i,i%%%#%ﬁﬁ%,%m&ﬂéﬁﬁ
BRIl EHER I T 7?%%2$ﬂ*4ir1tb'Fia, sl
HE& ERAYI1ZM %, 9}1:%&7% 202403 EAEMRXERE
R AOAEME, B 3.63 L (R 4%) ; &P /HHiX ik
ST, A A 1.11/0.83 1, 2 A FE H-5%/-12%. 4
RiEA, 202403 THEH B/ R/ B/ BATRA>AA
7.10/0.25/0.05/0. 11 12T, % %R b-3%/-46%/-8%/-15%,
LA %ﬁf‘ﬂi)\r‘]tlﬂ-“ 3%, ®E 202403 K, Z4H
1851 K, # 2024 “F#3¥8 /2 320 K.
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CHINA FORTUNE SECURITIES

B 2Amal

BAVINA N E) bk Tk AR, FEKE Q4 R, KA
7\ R RIAELT, KRR ERITHSOAE;, KIAETFA A
BRAR MR e R o ARYE=F IR, &A% N 5] 2024-2026 F
EPS %1% 0.70/0.87/1.04 (#[{A % 0.70/0.80/0.92) =,
st PE 9 A K 19/15/12 4%, 4 “FEN” 4%,

B AR
EMZFTATIIE ., BPih Rk 3g K R AL, RAHF LK K
M, AR K NATAL.. TP RSN EEF,

TR A8 AR 2023A 2024E 2025E 2026E
EERN (BH L) 3,625 3, 550 4,004 4, 447
HERE (%) 15. 9% -2.1% 12.8% 11.1%
124 AE (BFH L) 280 288 356 428
HERE (%) 31. 0% 2.8% 23. 5% 20. 3%
WEHEEKE (L) 0. 68 0.70 0.87 1.04
ROE (%) 8. 4% 8.1% 9. 4% 10. 5%

TR : Wind, £EIEHRFR
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EEF RS ik
NnE BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RAT - DT PN 3,625 3,550 4,004 4,447
MERINEF N 2, 711 3,078 3,512 3, 981 7 bk A 2,265 2,189 2,432 2, 658
A 68 73 77 79 B LA R Ae 30 32 31 34
A5 162 158 155 155 &% R 860 792 901 1,005
H MR~ 334 389 362 335 ErE % R 228 220 244 267
RN 3,275 3,698 4,106 4,550 %% A -64 -44 -54 -66
AR~ g & 33 32 36 40
AT 232 212 202 202 # R At 1,057 1, 000 1,127 1,245
B e i~ 1,476 1,410 1,329 1, 246 F 7 BALR K 0 -15 -10 -8
AHEIAR 54 22 9 3 NARNAEE 6 3 2 1
VoA e 189 180 171 162 BFME 10 14 13 12
KR I 34 34 34 34 2 W F)H 343 366 449 540
HAAER T~ 206 206 206 206 PR X SN 0 4 3 2
FERFNFT = AT 1,960 1,852 1, 749 1, 651 PR ] 2 3 2 1
B E Et 5,235 5,550 5,855 6,201 F1E X80 341 367 450 541
R Rk FR AL 3 P 62 79 95 112
48 BAHE 2R 1,007 1,057 1,097 1,127 #5008 280 288 356 428
AT KE ., ZI% 414 456 472 479 YRR RS -1 0 0 0
H ek R 197 197 197 197 Ja % A1 280 288 356 428
A At At 1,786 1,905 1,964 2,010
A iRsh 5 - 1B SR 2023A  2024E  2025E  2026E
%%%% 0 0 0 0 Sk
%4{?3kiﬁfjj A ﬁ 98 98 98 98 AN K & 15.9%  -2.1%  12.8%  11.1%
iR At it 98 98 98 8 BAF AR RE 3105 2.8%  23.5%  20.3%
R it &7t 1,884 2,003 2,062 2,109 BAS
UEERS ERIES 37.5% 38. 3% 39. 3% 40. 2%
A 41 41 41 41 R A/ 29.2%  28.2%  28.1%  28.0%
ARG 3, 351 3,547 3,793 4,093 o) 7 70 8. 1% 8. 9% 9 &%
0 i A BT B B AR B 5,235 5,550 5,855 6,201 ROE 8. 4% 8. 1% 9 4% 10. 5%
iR
WeRrER 2023A 2024E 2025E 2026E wERIRE 36. 0% 36.1% 35. 2% 34. 0%
% £ 280 288 356 428 giEheh
VBB F A S -1 0 0 0 EFEREE 0.7 0.6 0.7 0.7
B 18 e 178 108 103 97 K 2 B A 53.2 48.7 52.1 56.2
N RNALE 6 3 2 1 HR R AR 14.0 14.0 15.9 17.4
TERELH -80 -8 35 41 AR AE (L/RR)
BEENAL G ARE 383 392 496 568 EPS 0. 68 0.70 0.87 1.04
BREFENALEERE -138 118 104 89 P/E 19.0 18.5 15.0 12.4
ERENALHRE 121 -42 =70 -98 P/S 1.5 1.5 1.3 1.2
AERE SN 366 468 530 558 P/B 1.6 1.5 1.4 1.3

KHEB: Wind, LEIERFR
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1 2E&Hanyg

bk BFFHAE, 6 FRBUBEFTHAREE, 2BEERRSHITLE,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT A R ITAE. KT 2021 FEFTME B ZOHIFRSBBLAITIRE —
&, 2021 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F25
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHAMESANL; HTEFXGERR, XHRBAFIATHHEE RN
fi#,

H#Ed: e kFeeamt, T 2023 F 6 AANREIERFRN, HRXFH
RR B 3%%F Q BFe AR I

BEN: B FLKFME, CFA, 3 FEBSBFTLHFHRLEE, BLERE. B
vk, BB

Rif: BIMXFeBFML, T 2024 5 7 AWNRLEEFAELHN, FRLF
WA AR, BRI S ABIR IS I H  BAR IR

B iERX AR RIE

KR Z Lo Im LA F EHAIEA W23 F 091 2485 F 18 Pk A& H 2 M4
IEFRSHMIT, ABMEGIRLA E, ki, Bkl L ARE, KRS EWEH
BT AAWFRAE, KARERH, ~EH, LFEREE KRS PG ELIKIE
HE B G d AR R 8] I BT K A9 AME,

B EFRBRTIFEHA
W E AL

IR RIS BAR T B FFE 77 9 KRB B k8

1 EA > 20%
2 s 10% — 20%
3 P b ~10% — 10%
4 e < -10%

GRS G Lk

N A7 Ak 38 B AR R IHE R T A RE BB KNS

1 Fiche2 > 10%
2 o -10% — 10%
3 =) 8 < -10%

PAIRE BB 12 AW, FURASIRAT L A5 RAR T A8 K IE A 7T % £ 2454
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09 TR B R AR

MEEATIHREEIKHLA: A BT H AP ER 300 1A LE; H=MTH
VAZ MRS (Arstthildsib4Red) R T84 (At stk 4Rm69) A &
By HRTHABEIRKN L L, FETHAE MG AL,

I AR&F&

EREAARFAENT (AT RA “EEIER” ) BA T EIELAVEWGIER
BRBM L F A s RIS AR, AR R E PR, AN
8 A MM AOK B KRS AL A E P .

AREPOHEZEHRBTAFRA, REERFT LR AMXTFRAR N KE
AT SR, AR RtiX AT 869 AR BT M RAEAEATARIE. KA A KIE A B
B, B, 23RS P 6912 8 5 AT R K GG UL B AR AR T R E A K 32 88 A )
Mgt AE, ZFEE. BRIFAFEIRRAREARGEAZT B, M5
RAABAE R EH R, BRI SITETAGNMAEE . ZTH L ST
AREFOE AT LT R P, FRRNESEA6ZT B, HHK
NAedE® F R, LENAMF. FE Bk, HAKF 7 @E0E LR FE &
o IRFERFAE R ARSI ERG—IE R, REILAR/RERBEARHR
ARAIALAT F T . A 3] A TRAAM T A 243 A & F B4R 2] 69 2 8] BT R AT
B9IE A Kk~ H AT S, T e MK SN 8] R4 R BUR BB T RAT. W5
Bl RF e aR T SBFIR S AN 8] EFBETE B AR A AL BAT R E

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
o ZFRL, WEAMMNAE @I THE LK. ERRNH, FEIERT
e Kb 5 AREMBENL ., HERRNT — B LARE . REERZA K
SR LR BB AR PR B AT R A8 L 5o

AIREAA N B BAE R PTH, REBEEIER B B, EFTIAFNATF
VAEAT A XA R, A6, KA. #HARI R ARESGETIRY. THE
PER VSN G LB P RIS, M daz ik f A L ETH R, &
FAE KT R EAT A RARARAEAT T4, RIRE B B A A A B R A 8 K % AR
M Z B PR TE N, W RBEEIEARR, RABRIEH ALK
&, R —ERRFETERRAEERERE R, LEIIARRG
MEBFiE L R RA, FRTHFRIEAARAEERTBREHERGEE
TEFA AR -
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