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EWKANEFHTT) 2,226 2,970 3,802 4,656 5,582
(%) 28.5% 33.4% 28.0% 22.5% 19.9%
EWFEERTT) 319 381 477 641 813
[FHER (%) 54.0% 19.3% 25.1% 34.5% 26.9%
IHEBATERE(EHTT) 259 342 430 578 733
[ %) 48.9% 31.7% 25.9% 34.4% 26.9%
e (75) 0.65 0.85 1.07 1.44 1.83
EFIZR(%) 70.7% 73.7% 74.9% 75.1% 75.2%
EFIZR(%) 1.7% 11.5% 11.3% 12.4% 13.1%
BB (%) 7.9% 10.2% 12.0% 14.3% 16.3%
EfES 64.7 491 39.0 29.0 22.9
e 5.0 5.0 4.4 4.0 35
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FKEEIKER Gn(%)

1.00% 2.00%

7.32%
7.82%
8.32%

8.82%
WACC(%) 9.32%
9.82%
10.32%
10.82%
11.32%
HIERIE: wind, RIS

% 2: HESHRIR

BigRIE | LR BERME | &R
PSHITERT 25% fR55LLE DI(D+E) 10%
IKERBRERGN(%) 2% W ESLEER E/(D+E) 90%
FTXBEFIZER 1.78% RSBFE rg 3.5%
FTATAFEIMAY B R 1.10 WACC 9.32%
IR SERN 8.72%
AU ERA (Ke) 10.07%

HiEskR: wind, ZFRAIESHATE

PSR : Tl ERNE. LR ETRE. ZRRERES
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2023A
1,077
31
25
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1,225
2,530
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309
720
377
1,924
4,454
100
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648
1,010

25
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@
3,419
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(130)
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7
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(0)
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2024A
2,032
46
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2,954
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2,108
5,063
790
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1,597
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1,616
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761
2,220
@
3,447
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23
(14)
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(311)
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432
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653
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348
653
1,791

14

14
1,805
66
401
761
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4,305
6,110

2026E
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(35)
(20)
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(250)
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1,530
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2,581
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2023A
2,226
652
1,199
109
62
(14)
11
71
44
©)
319

317
39
278
18
259
0.65

2023A

28.5%
54.0%
48.9%

70.7%
11.7%
7.9%
7.4%

23.2%
0.0%
2.50
2.32

45.5
3.8
0.5

0.65
0.84
8.35

64.7

5.0
47.7
49.8

2024A
2,970
781
1,635
109
74
(14)
12

&
20
(12)
381

381
38
342

342
0.85

2024A

33.4%
19.3%
31.7%

73.7%
11.5%
10.2%

8.3%

31.9%
0.0%
1.85
1.71

81.4
3.9
0.6

0.85
0.75
8.43

49.1

5.0
39.0
41.4

2025E
3,802
955
2,159
125
94
(12)
12
()
20
(10)
a77
2

1
478
48
430

430
1.07

2025E

28.0%
25.1%
25.9%

74.9%
11.3%
12.0%

9.4%

29.9%
0.0%
1.98
1.87

57.9
4.7
0.7

1.07
1.17
9.51

39.0

4.4
28.0
32.7

2026E
4,656
1,162
2,608
154
115
(39)
12
()
20
(19)
641

642
65
578

578
1.44

2026E

22.5%
34.5%
34.4%

75.1%
12.4%
14.3%
11.2%

29.5%
0.0%
2.05
1.83

48.5
4.0
0.8

1.44
1.80
10.57

29.0

4.0
21.7
25.1

2027E
5,582
1,383
3,070
184
138
(29)
12
()
20
(29)
813

815
82
733

733
1.83

2027E

19.9%
26.9%
26.9%

75.2%
13.1%
16.3%
13.2%

28.9%
0.0%
2.16
191

48.1
3.1
0.9

1.83
2.08
11.90

22.9

35
17.0
19.4
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RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

AIHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
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TR BRI E CRE:

BiF: AT HinEEEEEEER 5%l E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
B AN TFHIHEEEEEEEE-5%LAT .

RiFR: AFEREREZHZITUAERILTRARBSCERN, SHTITET T
BIBASOIRIR, REFIRFITFRFEXER.
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BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn
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FIEFRHBIRASREXBEIMEIERFUERNEERIEESTHABRSAATREWERISZ IR, Bit, REBENSZEIRATTHEFENRSHE
WMHEFERZMFRREDR, FARARNESRRIRSAEBRERRAE—BER.



