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W 45 3o Ao 440 2023

FAMAN (FF L) 2227.74
HCNF EE (%) 11.65
Va4 AE (FF ) 150.26
Va4 A0 ) He (%) 12.27
ROE(%) 7.27
Bk s (L) 0.55
fr % % (P/E) 88.74
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2024
2330.67
4.62
155.64
3.59
7.09
0.57
85.67

2025E

2536.44
8.83
188.84
21.33
7.95
0.70
70.61

2026E

2793.94
10.15
236.92
25.46
9.20
0.87
56.28

2027E

3048.45
9.11
27451
15.87
9.79
1.01
48.57

WA KRR Wind, B TAEH AT

4oL 183k E LB TR B

2/4



@EIJT:iIE#

GUOYUAN SECURITIES

W TR &
2R 2023 2024 2025E 2026E 2027E 25K 2023 2024 2025E 2026E 2027E
RAEE 1824.61 173254  1846.28 2092.02  2376.11 B 222774 2330.67 2536.44 2793.94 3048.45
Na 873.02 758.96 809.74  972.06  1179.02 LI 848.65 97295 1051.81 115621  1260.98
R 446.88 602.77 645.78  701.00  752.05 B AL A o 15.36 22.37 22.83 23.75 24.69
BRI 27.31 23.91 25.62 27.66 29.57 X a4 70211  703.37 73531 78258  837.41
FAAFIE 2 23.11 32.12 33.55 35.61 37.96 SR 243.75  226.92 24147  260.95  280.76
B 65.62 85.44 86.56 90.42 93.94 K % R 22252  166.23  202.24 24321  276.37
H AR T~ 388.67 229.33 24503 26527  283.56 4% A -4.32 -4.22 -5.28 -7.60 9.44
B3 b P 1443.85  1662.78  1688.84 170557 1725.36 A BALAR R -0.62 0.32 -0.35 -0.38 -0.42
KA 118.29 99.09 103.63  106.28  109.37 NRMEE A E 0.00 1.04 0.00 0.00 0.00
R 708.29 656.42 686.78  706.44  718.15 EES s & 4.87 6.77 6.55 6.36 6.18
P73 Ve 200.62 217.63 218.02 21841  218.77 & WA 22845 24410  288.06  355.20  404.69
AR T~ 416.64 689.64 680.41  674.45  679.07 XX I IN 0.65 0.68 0.72 0.78 0.83
# 2 % 3268.46 339532 353512 3797.59  4101.47 B E 0.66 5.60 0.78 0.83 0.94
K 1001.40 996.50 960.77 1014.03 1078.84 #1988 228.44 23918  288.00 35515  404.58
FE Ol 23.05 50.26 0.00 0.00 0.00 P AFAL 73.31 80.76 93.11 111.09  122.14
AR 2 227.28 252.19 26537 28223  299.61 #4018 155.14 15843  194.80  244.06  282.44
HAeE A Bk 751.07 694.05 695.40  731.80  779.23 Y HIE ARG 4.88 278 6.05 7.14 7.93
X Nk 68.91 67.63 55.66 58.46 60.45 15 5 B2 8 4 A1 150.26  155.64  188.84  236.92 27451
K 0.00 9.77 0.00 0.00 0.00 EBITDA 281.04 29679  343.14  413.38  466.20
H AR R 68.91 57.86 55.66 58.46 60.45 EPS (&) 0.56 0.57 0.70 0.87 1.01
R A 1070.31  1064.13  1016.42 107249  1139.29
A 269.31 271.39 271.39 271.39 271.39 2R 2023 2024 2025E 2026E 2027E
FANR 899.59 938.60 938.60  938.60  938.60 RKkfEH
84S 94371  1068.56  1249.26 144851  1677.61 # kAN (%) 11.65 4.62 8.83 10.15 9.11
2 &FN SR ARS 2067.27 2195.16 2376.62 2575.89  2805.03 B k18 (%) 16.00 6.85 18.01 23.31 13.93
REARARS 3268.46  3395.32 353512 3797.59  4101.47 13 B B 8) 419 (%) 12.27 3.59 21.33 25.46 15.87
KA A
RAAEER % 43 . 7 L% %) 61.91 58.25 58.53 58.62 58.64
2HFE 2023 2024 2025E 2026E 2027E ) % (%) 6.74 6.68 7.45 8.48 9.00
Z2EEHAER 108.18 49.93 179.98  257.13  314.20 ROE(%) 7.27 7.09 7.95 9.20 9.79
A 155.14 158.43 194.80  244.06  282.44 ROIC(%) 14.16 11.40 13.23 16.13 18.44
I8 56.92 56.91 60.36 65.79 70.95 hde A
" 4% A -4.32 -4.22 -5.28 -7.60 -9.44 7 5ARF(%) 32.75 31.34 28.75 28.24 27.78
#F MK -4.87 -6.77 -6.55 -6.36 -6.18 & AR E (%) 4.22 8.11 2.33 2.24 213
TERELH -178.30  -261.66 142.06 -30.47 -12.64 AR 1.82 1.74 1.92 2.06 2.20
B ) 83.61 107.25  -205.49 -8.28 -10.93 E R 1.76 1.65 1.83 1.97 212
BEFEHALSR -385.83 -125.05 -64.48 -65.09 -71.60 FER A
LS & 246.75 254.58 48.62 52.37 55.85 BF AR 0.73 0.70 0.73 0.76 0.77
KA 60.00 -19.94 454 2.65 3.09 K R 4 4.29 3.35 3.54 4.15 4.20
HAIF AR -79.08 109.59 -11.32 -10.07 -12.66 JXeg S 3E S 4.47 4.06 4.06 4.22 4.33
FFEDNAER 54.44 -30.94 -64.72 -29.72 -35.64 FRAIR (L)
FE il 23.05 27.21 -50.26 0.00 0.00 BRI B (RATHEHE) 0.55 0.57 0.70 0.87 1.01
K 0.00 9.77 9.77 0.00 0.00 FIEE AR GRAT ) 0.40 0.18 0.66 0.95 1.16
£ 3 AR 48 o 2.27 2.08 0.00 0.00 0.00 FRA R (R HETE) 7.62 8.09 8.76 9.49 10.34
FARNARIG I 91.54 39.01 0.00 0.00 0.00 AL R
ERE S SR -62.42  -109.02 -4.69 -29.72 -35.64 PIE 88.74 85.67 70.61 56.28 48.57
b m B -217.44 -113.53 50.78  162.33  206.96 P/B 6.45 6.07 5.61 5.18 4.75
EV/EBITDA 44.78 42.40 36.67 30.44 26.99
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FEE P R EITH .
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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
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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
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R A K

ARERAREE P AT L AT REGEF T, P TA AEHREMARE. A3 KR[ENEG AT, 1278 3R
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