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W 45 3o Ao 440 2023
FAMAN (FF L) 3251.15
HCNF EE (%) 43.50
Va4 AE (FF ) 179.23
Va4 A0 ) He (%) 75.66
ROE(%) 5.57
Bk s (L) 0.27
7 & % (PIE) 144.48
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2024

3932.26
20.95
640.93
257.59
18.01
0.96
40.40

2025E

4827.47
22.77
791.20
23.45
21.03
1.18
32.73

2026E

5764.38
19.41
961.12
21.48
21.50
1.43
26.94

2027E

6738.32
16.90
1136.50
18.25
21.38
1.70
22.79

WA KRR Wind, B TAEH AT
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W TR &
F= Rtk Bl5: BHA Fi & $ii: BAL
2R 2023 2024 2025E 2026E 2027E 25K 2023 2024 2025E 2026E 2027E
RAEE 3702.14 424477  4546.17 5267.69 613554 B 3251.15 3932.26 4827.47 5764.38 6738.32
Na 149113  1828.68  1703.26 2200.01  2797.68 LI 147328 1757.17 2178.23 2624.35  3093.06
R 705.19 866.75  1006.22  1166.14  1302.45 B AL A o 14.91 21.79 25.59 29.97 34.37
BRI 71.12 62.03 89.36 94.42 96.64 X a4 48131  559.01  664.74 77358  886.76
FAAFIE 2 87.24 93.80 11153 13148  151.25 SR 28325  323.79  386.68  450.77  514.13
B 111854  1151.14  1389.68 1425.83  1533.59 K % R 53510 63578  722.32  858.27  990.02
H AR T~ 228.92 242.37 246.13  249.81  253.94 4% A -3.79 21.88 -6.28 7.21 9.95
B3 b P 187470  2062.83 208852 2133.16 2180.52 A BALAR R -76.65 -93.16 -62.51 -58.68 -55.82
KIBF 0.00 46.87 50.12 53.24 55.48 NRMEE A E -14.85 -8.08 -12.92 -12.39 -11.75
R 1236.19  1249.66  1253.40 1262.16  1267.23 EES s & -2.59 88.94 3.39 2.42 1.57
T H 2 132.77 128.94 130.94 13417 13851 2 A 42041 64836  838.82 1027.74 1228.61
LR AL e 505.75 637.35 654.05  683.59  719.30 XX I IN 1.16 3.17 1.47 151 157
# 2 % 5576.85  6307.59  6634.69 7400.85 8316.06 B E 254.62 14.37 1.18 1.21 1.27
K 988.16 ~ 1336.56 149587 1590.65 1703.71 #1988 166.95  637.16  839.11 1028.04 122891
FE Ol 0.00 0.00 0.00 0.00 0.00 P AFAL 27.22 76.83  100.44 12223  144.64
AR 2 204.26 316.95 385.11 43512  486.85 #4185 139.72  560.34  738.67  905.81 1084.27
HAeE A Bk 78390  1019.61  1110.76 115553  1216.86 Y HIE ARG -39.51 -80.59 -52.53 -55.31 -52.23
X Nk 143123 154826  1563.80 1583.31  1592.63 15 5 B2 8 4 A1 179.23 64093  791.20  961.12  1136.50
K 0.00 0.00 0.00 0.00 0.00 EBITDA 569.88  847.88  962.18 1159.71  1367.79
HAeAER A 7 143123 154826  1563.80 1583.31  1592.63 EPS (&) 0.40 1.42 1.18 1.43 1.70
R A 2419.39  2884.83  3059.67 3173.97 3296.34
Mk 451.88 451.88 670.18  670.18  670.18 2F R 2023 2024 2025E 2026E 2027E
FANR 1297.12 142112  1202.82 1202.82  1202.82 ARKEEH
84S 137536 166357  1840.12 2547.31  3392.37 # d AN (%) 43.50 20.95 22.77 19.41 16.90
2 EFENARARS 321551  3557.79 376257 4469.76  5314.82 7 A A (%) 122.08 54.22 29.38 22.52 19.54
Rk AR RS 5576.85  6307.59 6634.69  7400.85 8316.06 V3 3 B 8) 4 A (%) 75.66 257.59 23.45 21.48 18.25
KA A
AeRER A ESE YD) 54.68 55.31 54.88 54.47 54.10
2t ER 2023 2024 2025E 2026E 2027E A F (%) 5.51 16.30 16.39 16.67 16.87
ZEHEHAER 434.06 747.52 61240 91258  1058.32 ROE(%) 5.57 18.01 21.03 21.50 21.38
A 139.72 560.34 738.67  905.81  1084.27 ROIC(%) 12.80 22.32 24.98 29.04 32.71
I8 e 153.26 177.65 129.64  139.18  149.13 hde A
w44 A -3.79 21.88 -6.28 -7.21 -9.95 w5 R E (%) 43.38 45.74 46.12 42.89 39.64
#F MK 2.59 -88.94 -3.39 -2.42 -1.57 QAR R (%) 0.99 0.95 0.83 0.81 0.81
TERLLH 75.35 -49.75  -216.07 -152.86  -184.41 AR 3.75 3.18 3.04 331 3.60
B ) 66.93 126.34 -30.17 30.09 20.86 E R 2.61 2.31 211 2.42 2.70
BEEHLER -227.78  -205.67  -155.60  -169.45  -180.22 ik
LS & 215.79 150.50 90.68 102.19 105.48 BR AR 0.60 0.66 0.75 0.82 0.86
KA E 18.13 -8.62 435 3.28 253 LK K 4 4.27 4.50 4.66 4.84 4.99
E RS 6.13 -63.79 -60.57 -63.98 7221 AT R 4 7.33 6.74 6.21 6.40 6.71
FFEDNAER -177.43 -328.61 -582.22  -246.38  -280.44 FRAIR (L)
FE il -150.14 0.00 0.00 0.00 0.00 HRE (RAHTE) 0.27 0.96 1.18 1.43 1.70
K 0.00 0.00 0.00 0.00 0.00 EREFNER RS 0.65 1.12 0.91 1.36 1.58
£ 3 AR 48 o 0.01 0.00 218.30 0.00 0.00 BREA R GRATHERE) 4.80 5.31 5.61 6.67 7.93
FARNARIG I 5.11 124.01 -218.30 0.00 0.00 AL R
ERE S SR 3240  -45262  -582.22  -246.38  -280.44 PIE 144.48 40.40 32.73 26.94 22.79
b m B 42.53 23555  -125.42  496.75  597.67 P/B 8.05 7.28 6.88 5.79 4.87
EV/EBITDA 43.76 29.41 25.92 21.51 18.23

FARIR: Wind, B TIE R AT
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(1) N3 rEE X (2) FFdirsg R 3L
EN O AR T AR 484 15% 0 L HH AT LAREILT AR 10% % £
Sk Rk e AR 3 B AR AT 5%5 15%2 1]
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1T b A5 H & AR A 45 2T -10%~10%Z 18]
B»H REAN T AR 2 A A AE AT -5%5 5% 1]

Bl AR HCR LY TR R4 10% A
S RS TARASH 5% E & ATREER AT ERAK 10%)

&E: FBAREAME KA BB A 6 A A P S I (BAT 45K AT R B R As GG Aa st TG AL, P AT % AR IR 300
¥, HAETHREABERK, FETHEEANRE 500 HERAME LK, HTZRE AL ZoRAE (G thiistibizeg)
REMBT H55 BT #5ik4REY), ALsTAT R 45 800 ALk 50 45 8.

AT A

YH AR T EIEFRLBRRETHIERBR T EF NI TARIA G ELBEER), AHBOREEE, R, EREELARE, KA
FAIBRE TR A OHIEA R AL EE, PATEBRETHEZORLIETAE S, KRS FWEAN BT KA RN,&HF 8T
SEAMF R, SRTTEMTEZFTHRE, Fh, HFFY,

JE AR AL F 18 A - 69 35 9

HAE b R A K 69 (278K b 435 TIE) (Z23834000), B LIE AL A R 8] L& P HiE 5 A4k IR T F L 5554
ERRFE L5 RIGPAF R ERITVAK AKX TG ALEGAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
KA, FEHERABRBIRS T RO ES . ERFRTRERIERLTERM LS5O —F R R KX, HIERN G IERZLTF ML
ERBAERANK F SR WMAL, T H AR RFE A XY 0B ERTON, BRIERMGE, BT FAFRTHTEL, FEIERT RS,
FEE P R EITH .

ey L

AfREG B TIEFRDAHRNE] QAT RA CANE") AFEARERERA (73, F&, RITREHIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . &5 ETIERAING S GBI AEAT F =75 by K Z AL, N di% e akhiy
REZFTHARE AWK ZTA R 5T ARETH R E TIER G K EARES G ERIARE Z T IMZE PRGN, BOTE
ABAR IR RA LR S BAMRE ZH A E P BAE A ARE RIRERL G ARG A2 EESEFRRRET T E, AREL
AFANGNAATENDAFTRE, BANS) RRIEZFE LG EMAMRTEN, KREMENE L, T4, oA, TR AN
PRELFEPELFZA, HAEER S A h B I FIE R R AR G R R BT A RS PTG 00 IE R R AT AR
M. MERBRTENTRRESN . AR, ANETREEAREMETH., TLRBEMNR—HGRE, ARAENEP S
FEAREGETELRERAGHSARFTRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, KNRILIE X
BRAUA T A &3 A AR5 P PTAR 2] 69 8] PT RAT 09 IE 5k T S AT R Gy, 17T Ak A 3% e 8] 4R A% R 4 B4R AT L 5 FR & S AR IR 5,
LEEZHERFTREAREFPHELEENEETS B R

R A K

ARERAREE P AT L AT REGEF T, P TA AEHREMARE. A3 KR[ENEG AT, 1278 3R
NIRRT R T A M A 7 AR B AT R IEARIE, AN S RARAREAE R ARE M T A EE TS, AREMAVE B TIE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 5205 K0 RLHTKFFHELHFT.
M ak: www.gyzg.com.cn
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