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FHRR: Wind, £EIEEFR

Fa X HF %

FH

AL RRAY A A 2025 F—F AR 202501 4 8] SR AL E ok A
17.46 1e7t, R +10.15%, 3Rib+53.34%, 52 #0734 44
1.56 127, F)E+89.10%, 3REb+194. 06%,

B A

B 01 DAAEERAETERK, TR AREMF
F+ R BRA T &

2025 FH—EF NG T LIANR L 10.15%, £ B33
DR S ke FR T SR A= EA NS)1EA A ANE R B3 K
89.10%, EFRE A NSIHNH T EfAEMIE LK, B
B3R = Sk AT S 8 E A R A

B EEZFAETHE, MHEFARIBRERA
TREG&E, 2025 FF—FENHKE, TR, ME. R
wRENAH 0.98%. 5.80%. —0.03%. 2.84%, Rt AT
#-0.37. -1.29. +0.27. —-0.31pct. #F &K 7 &, 2024 SF/»
B AR A 11 AMB, S AT 17T ARE, 2FT& 11
AR B, P 6 AN B &4 E 2025 FHLH R, T
ARz ambI R = s 17 A, FRMIFIEHET 6 A, FELEIT 6
AN, BRTE AIREINAEE,

B 7 4% SFARBRAZEARK, HEHREEAEF
RERE
NIAARNFEHHR I EA OV —, LREAN G BT
BB 4 REGBA V2 —, BAMAEEHBEY >
Ae 7 meb/S HPHABRETAR 3 Heb/S, IDAN kZR 4
Tvk/ S, WONEH D HAE TR 5 b/, FT S
FRIEILT 2025 FRATZ L NEWA ) AT EK”
A2 0.2 Aob/, FAAZESR BHob/F, Tt 2025 FIRAT
)’/;[:_IO

2025 FoaE¥ahEdMIL, FNEFEERERTFA A
H, BHERAVEL, St—FIZFANIAHOBSES T,
FHABHTRE, BRAEH B EETHE, HEERMEK, it
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L EZIEEY & 3-8
B Z# M

BRI M B R A, wHAF AW REK, AN
s8] 2025-2027 SFUEEEAES A A 4,42, 6.69. 9.01 1L
T, BRI R PE 5514 17. 6. 11.6. 8.6 4%, B AEZE
mnal, BT CENT AT IR

I A&RT

TR KA F M T RS RAMANAE ERK
Mr; #Z B RRIHF R,

T 4847 2024A 2025E 2026E 2027E
EBHRAN (BF ) 5,432 6,773 8, 045 8, 700
HRE (%) 6.8% 24. 7% 18. 8% 8.1%
2E4FE (F87F L) 224 442 669 901
HRE (%) -20. 7% 97.1% 51. 3% 34. 6%
WFEERME (L) 0.52 1.03 1.55 2.09
ROE (%) 5.7% 10. 7% 15. 0% 18. 5%

THER: Wind, EEIEFTR
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EEF RS ik
NEBAAM (FFH L)
= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
RIHF = R SN 5,432 6,773 8,045 8,700
MERINEF N 1,132 1, 340 1,726 2,250 7 bk A 4,645 5, 475 6, 309 6,586
A 595 742 881 953 B LA R Ae 19 24 28 30
A5 929 1,099 1,267 1,323 &% R 89 111 132 143
HEMRFH T~ 1,420 1,713 1,991 2,135 EEER 236 294 349 377
RN 4,076 4,895 5,865 6, 660 %% A -35 28 17 2
AR~ g & 207 258 307 332
AT 232 232 232 232 # R At 497 691 804 854
£ 1,658 2,507 2,724 2,696 F 7 BALR K -23 -23 -23 -23
AHEIAR 1, 600 640 256 102 NARNAEE 0 0 0 0
VoA e 363 345 327 310 BFME 70 70 70 70
KR I 687 687 687 687 B b A5 341 648 967 1,293
HAAER T~ 250 250 250 250 PR T SN 1 1 1 1
FERFNFT = AT 4,558 4,429 4,244 4,045 Rk F 26 26 26 26
B E Et 8,634 9,324 10,109 10,705 F1E X8R 316 622 941 1,267
R Rk PR ASHL % ) 88 173 262 353
48 3 2 376 376 376 376 % AiE 228 449 679 914
AT KE ., ZI% 2,092 2,477 2,855 2,981 VBT F RS 3 7 10 14
HE AR A% 540 540 540 540 13 & 4 A i 224 442 669 901
A R At 3, 408 3, 891 4,362 4,536
A iRsh 5 - 1 B0 A AR 2024A 2025 2026E  2027E
KAt 1,113 1,113 1,113 1,113 B
%4’_@3Fiﬁfj’ 7 ﬁ 178 178 178 178 BN K E 6.8% 24. 7% 18. 8% 8. 1%
| k] Jﬁ fix &3t 1, 291 1, 291 1, 291 1, 291 3B 0. 7% 97 1% 51 3% 34 &%
R Ax At 4,699 5,182 5,653 5,827 2AS
UEERS ERIES 14. 5% 19. 2% 21. 6% 24. 3%
A 431 431 431 431 R A/ 9.2%  10.2%  10.0%  9.8%
LR E 3,935 4,142 4,456 4,877 o) 4 2 6. 6% 8. 4% 10. 5%
0 i A BT B B AR B 8,634 9,324 10,109 10,705 ROE 5 7% 10. 7% 15. 0% 18. 5%
i 3 ]
AALRER 2024A  2025E  2026E  2027E K= E 54.4%  55.6%  55.9%  54.4%
% £ 228 449 679 914 giEhe )
VBN F AR 3 7 10 14 B R % 0.6 0.7 0.8 0.8
I8 Fe4H 220 129 184 198 R AR 3 B 4% 9.1 9.1 9.1 9.1
N RNALE 0 0 0 0 HR R AR 5.0 5.0 5.0 5.0
TERELH -104 -128 -114 -97 AR AE (L/RR)
BEENAL G ARE 347 457 760 1029 EPS 0.52 1.03 1.55 2.09
BREFENALEERE -2541 111 167 182 P/E 34.7 17.6 11.6 8.6
ERENNEHRE 2402 -242 -366 -492 P/S 1.4 1.1 1.0 0.9
AR E 4N 208 325 562 719 P/B 2.1 2.0 1.8 1.7
KA EB: Wind, LAEIEETR
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BApR: FHEZIXFALIAL, 13 FLIFLFAREZE, XAFEFETHR
2%, THFEXFHRLE, ETEAIHKXRAREFERRAMAT LA 8
REAY, BATHRERFERPES ORI . 2023 FoNEEIERFR
B, AR TATLH RS,

B4tk BEREIZFRLBME, 2024 Fio NEEIERF A
BAT: A#REIAFAISL, 28ML, 2024 S NEEIEFF T

B ERS RS

RIBEZ LI EA P EIER LA 3% T 09I AR R B m ok T4z M A
EASHIF, UHMIRLAE, i, BN ELARE, KRS FHW AR
R BT AANNFTHRNE. AARTEH, TH, LEREEARE PG LAKYE
H LRI d B R A AR B AT XA AME .

B ERBRITFRIALHA
B A A

I N RSB AR 2T B HE A T RE IR

1 EA > 20%
2 W H 10% — 20%
3 b ~10% — 10%
4 e < -10%

AT W A% B

I K 47 Ak $8 AR 2t R HE R T R AR BAKNS

1 Fic2 > 10%
2 o -10% — 10%
3 =) 8 < -10%

ARER B8 12 NA R, FMNA IR SAT L3R FH R IEAT 5 £ 2454
69 TR S AR

MKIERTHRERIERBA: A BT H PR 300 FHALE, H=KTH
VAZAR RS (A3l ib 4R 09) R AR T A8 (A3 & ibARey) A A
B FATHUEERRHANLE, EETHRE TR L E,

I Ai&X
BRIERA AN S (AT RAR “REIEE” ) AA P HIEkAHRGIER
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B L G TAE . AREDRLEIERFME, REFLEEFOE PN An
SR A BB AME A RERALAE P .

AIREFOE B RB T AT A, REIERFT LI AAXTTAR N KE
VT SE, AastiX BT B89 /AR R R B AT RIE. KM KIRERAE
B, AR, 9IRS P69 1E 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE. BRLHAF EIKRBRAREARGEAKT GG, M5
RIUABAFEE K, EEATIEAER R BRITEAT AN MRS BHTH LG
AREF O EAFERHAT IR IFE, FRERNESGEANRT BN, iR
NAHr R H R, LERHM S, HFE. Bk, SF 7 @ FHE L FE 6 &
Wo SHRIERFAE R AR EPTERG — B R, REIEZR/RELLRAR R
RAPAEAT R T Ao A 8) R K IR T 48 2 55 A & P PTHL 2] 69 ) 8) B R 47
B IEAR KT BATR B, BT AR R IX sk ) R4 R S AR R T RAT. M H M
FlRE 2T B E RS AN AL R NIRESIHBATIE

AARE PO ITA . B, UM R R E AR AR A AN, T AR A RS IR
o ZFRL, WEAMMNAE @I THE LK. ERRNH, FEIERT
e K5 AREMBEL ., HERRMNT — B LARE. REERZA K
bR LR SR AR PR B AT R AT L 5o

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARATH, KAl 2. #RR. B4, K. #ARG A AREQGETy. BEE
IER AN @ LR P AR RIRE, Ndizhiik g h RETH 7, %
BAE R IT REAT A RARIAAT 4L, RIRE B B A s B iR A ) K % AR
MM Z B PR BETEN . wARBEEIIARR, RAHRREH KL AR
&, il — B RREFETEHRABARE R ARz, EEIIAKKG
M Bti8 5T L AT A, ARAF BRI ARZERANBEREHRGEE
TEFRA AR
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