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W 45 3o Ao 440 2022
FAMAN (FF L) 893.16
HCNF EE (%) -13.31
Va4 AE (FF ) 149.76
Va4 A0 ) He (%) -51.57
ROE(%) 4.69
Bk s (L) 0.23
fr % % (P/E) 49.87

®

&l 5T 3E 35

GUOYUAN SECURITIES

2023

1033.97
15.77
126.64
-15.44
3.89
0.20
58.98

2024E

1207.58
16.79
157.18
24.12
4.68
0.24
47.52

2025E

1383.52
14.57
200.40
27.50
5.68
0.31
37.27

2026E

1550.04
12.04
246.32
22.91
6.60
0.38
30.32

WA KRR Wind, B TAEH AT
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W TR &
F= Rtk Bii: AA L FlEE Bl BAAL
2R 2022 2023 2024E 2025E 2026E il 2022 2023 2024E 2025E 2026E
RAFE 3301.37  3460.86  3528.66 3774.31  4043.49 B 893.16 1033.97 1207.58 1383.52 1550.04
Na 2865.82  2867.61  2916.93 3137.23  3383.85 LI 287.72  322.33  373.73 42532 47362
R 117.36 142.84 15536 159.76  166.19 B A A A 11.82 11.10 12.80 14.53 16.12
Ak A 9.95 14.00 16.21 18.55 20.72 X a4 30329 40315  438.95  497.37  539.72
FAAFIE 2 2.73 8.39 9.57 10.76 11.89 SR 33.33 36.24 42.02 47.87 53.17
B 284.94 345.12 363.89 37810  387.23 K % R 240.62  251.21  268.64 28215  305.16
H AR T~ 20.57 82.89 66.69 69.91 73.60 4% A -88.87 -55.61 -42.65 -44.67 -48.18
B35 P 365.52 400.01 369.49 34260 32374 A BALAR R -6.74 -5.43 -5.98 -5.47 5.34
K F 0.00 0.00 0.00 0.00 0.00 NRMEE A E 0.00 0.00 0.00 0.00 0.00
R 231.62 326.58 29356 26158  238.96 EES s & 0.00 0.00 0.00 0.00 0.00
P73 Ve 14.65 15.40 15.62 15.92 16.36 & LA 167.00 12558  167.73  212.92  261.04
AR T~ 119.25 58.03 60.31 65.10 68.42 XX I IN 0.18 0.27 0.29 0.31 0.34
# & %3 3666.89  3860.86  3898.14 4116.91 4367.23 B sk 0.35 0.04 0.06 0.08 0.11
i 449.09 567.36 501.73  550.85  593.31 #1988 3 166.82  125.81  167.96  213.15 26127
FE Ol 0.00 0.00 0.00 0.00 0.00 P AFAL 17.06 -0.82 10.78 12.75 14.94
AR 2 166.23 195.60 21429 23729 25277 %418 149.76  126.64  157.18  200.40  246.32
HAeE A Bk 282.86 371.76 287.44 31356  340.54 Y HIE ARG 0.00 0.00 0.00 0.00 0.00
X Nk 23.05 40.42 37.66 38.85 40.76 15 5 B4 8 4 A1 149.76  126.64  157.18  200.40  246.32
K 0.00 0.00 0.00 0.00 0.00 EBITDA 10157  103.16  183.14  230.31  280.56
HAeAER A 7 23.05 40.42 37.66 38.85 40.76 EPS (&) 0.23 0.20 0.24 0.31 0.38
R kAT 472.14 607.79 539.39  589.70  634.07
A 643.83 643.83 643.83 643.83 643.83 2itER 2022 2023 2024E 2025E 2026E
FANR 1456.83 144251 144251 144251 144251 AkAEAH
84S 1190.95  1266.63 137230 1540.77 1746.71 # kAN (%) -13.31 15.77 16.79 14.57 12.04
2 &FN SR AERSE 3194.75  3253.08 3358.75 3527.21 3733.16 B k18 (%) -48.63 -24.80 33.57 26.94 22.60
REARARS 3666.89  3860.86  3898.14  4116.91  4367.23 )3 8 B 8] A A8 (%) -51.57 -15.44 24.12 27.50 22.91
KA A
AERER A EREN) 67.79 68.83 69.05 69.26 69.44
2t EE 2022 2023 2024E 2025E 2026E A E (%) 16.77 12.25 13.02 14.48 15.89
ZEHEHAER 181.00 125.90 93.36 24054  286.20 ROE(%) 4.69 3.89 4.68 5.68 6.60
A 149.76 126.64 157.18 20040  246.32 ROIC(%) 17.05 14.80 24.65 37.26 51.88
I8 e 23.44 33.18 58.06 62.07 67.70 hde A
w44 A -88.87 -55.61 -42.65 -44.67 -48.18 w5 R E (%) 12.88 15.74 13.84 14.32 14.52
#F MK 0.00 0.00 0.00 0.00 0.00 QAR R (%) 2.05 2.41 1.89 1.78 1.71
TERLLH -25.70 -45.00 -36.44 19.09 16.47 AR 7.35 6.10 7.03 6.85 6.82
B ) 122.37 66.68 -42.79 3.65 3.88 E R 6.68 5.46 6.26 6.12 6.12
BEFEHALSR -105.32 -48.22 -29.35 -31.32 -45.42 FER A
LS & 105.34 48.23 20.21 25.47 40.53 BR AR 0.24 0.27 0.31 0.35 0.37
KA 0.00 0.00 0.00 0.00 0.00 K R 4 9.63 7.68 7.83 8.46 9.17
E RS 0.02 0.01 9.14 -5.85 -4.89 JXeg S E S 1.81 1.78 1.82 1.88 1.93
FkEDNAER -228.82 -75.26 -14.70 11.08 5.84 FRAIR (L)
FE il -53.69 0.00 0.00 0.00 0.00 BRI B (RATHEE) 0.23 0.20 0.24 0.31 0.38
K 0.00 0.00 0.00 0.00 0.00 FIEE AR GRAT ) 0.28 0.20 0.15 0.37 0.44
£ 3 AR 48 o 214.58 0.00 0.00 0.00 0.00 FRA R (RAHETE) 4.96 5.05 5.22 5.48 5.80
FARNARIG I -212.40 -14.32 0.00 0.00 0.00 AL R
A% F AL R -177.30 -60.93 -14.70 11.08 5.84 PIE 49.87 58.98 47.52 37.27 30.32
b m -153.87 1.74 49.32 22030  246.63 P/B 234 2.30 2.22 2.12 2.00
EV/EBITDA 45.43 44.73 25.20 20.04 16.45
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REMBT H55 BT #5ik4REY), ALsTAT R 45 800 ALk 50 45 8.
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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.
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