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KA EE: Wind, REIEXFR

A8 KA R

1. &AMk (000858) : AL H
Mo, F&PRit) 2024-01-31

2. (&g (000858) : &M F ik
T L, R AR CHRE YY) 2023-
12-20

3. (&g (000858) : # =%
R Ak, R F K R KD
2023-10-28

FA K Wind,

i

20245 03 A 15 B, BMIRAHEAMLFZIE E 3 ENE,

BH &R

B FEAEERELEF, N5 TERBAK

NETF 2023 F12 A 14 BAREEARF AR, A 12 A 14 8
A 6 NANEREELH 4-8 LT, Ak 2024 5 03 A 14
B, sfmEd¥, ERCEHE 130.46 K, & 5 AL
0.034%, ¥EHL2% 1.8 1T, TAMME, NIANKALRRAELE
ARG Bl LR AF AL eI K, S AT, HE ARk
89 X 3% 50 4 1 SLAB AT BT .

B AIRASEE, RN IEREE)E

DT E, NEFEBRAAT “ABRTEQERFIR” M
(G324, L= RkNenaBFHE 100 21, £k, NaFK
IR aE, B KB THDR., BRIEEEKIERTE,

BRBMNETATA PTG, TBRIKIF AR, 2 3]sy
AB Am iR 9] )3,

B ZA

BAVEAF N S I MABAR R ks, BHEAZSKRE TP, Aok d)
S MR @ )3, FA Ot o &) 2023-2025 S EPS o Al A
7.63/8.67/9.73 &, HATALMN*T R PE 5414 20/18/16 4%, 4
H YT BRIRA,

I AeRT

ERZFTAANGE, EFERK AR, e B4R AR
%,

TN 4545 2022A 2023E 2024E 2025E
EBUN (BF L) 73, 969 81, 602 92,030 102, 569
HEE (%) 1. 7% 10. 3% 12. 8% 11. 5%
EE4FE (FF L) 26, 691 29, 634 33, 665 37,765
HEE (% 14. 2% 11. 0% 13. 6% 12. 2%
WBERKE (L) 6.88 7.63 8.67 9.73
ROE (%) 22.9% 22.1% 21.8% 21. 4%

S BIEKFR



IR R ik
NE BN (FFH L)
VRl ki F 3 2022A  2023E  2024E  2025E #)7H % 2022A  2023E  2024E  2025E
AT = ELI PN 73,969 81,602 92,030 102,569
e RIS 92,358 109,001 128,593 148,192 ERI3 . 18,178 19,882 22,548 25,239
SR &4 187 447 756 1,124 kAL A R e 10,749 11,751 13,160 14,565
Bw 15,981 17,333 18,588 19, 629 &5 A 6, 844 8, 487 9,457 10, 461
MR H & 29,040 28,561 28,529 30,771 &35 A 3,068 3,264 3,589 3,898
AT AT 137,566 155,342 176,466 199,716 4% A -2,026 -3,052 3,601 -4,149
FERHF K 3 A 236 260 293 327
bak kR 0 0 0 0 A At 8,122 8, 959 9,739 10,536
B 3K~ 5, 311 7,219 7, 643 7,496 T mALB R -26 -18 -14 -10
FEHEIAR 3, 771 1,508 603 241 NRMAEE 0 0 0 0
T T~ 519 493 467 442 A B 93 80 60 40
K IANA B H 1,986 2,036 2,076 2,106 2 3 A5 37,174 41,203 46,729 52,344
HAAER AT~ 3,562 3,562 3,562 3,562 PERE= R B P [ I 39 30 28 25
FERAE F AT 15,149 14,819 14,352 13,848 W I F b 110 90 80 75
=St 152,715 170,161 190,818 213,564 18 B 37,104 41,143 46,677 52,294
W Rk FR AL 3 P 9,133 10,080 11,389 12,707
sa R 0 0 0 0 £ 27,971 31,063 35,288 39,586
BATKRE . 24 8,135 8, 233 8, 609 8,724 VR ARME 1,280 1,429 1,623 1,821
H AR R AR 15,245 15,245 15,245 15,245 Y2 B % £ 26,691 29,634 33,665 37,765
WA AR AT 35,759 35,775 36,461 36,615
AE R 5 1B $ 454 2022A  2023E  2024E  2025E
KEAH 0 0 0 0 T
HALAR R 7 271 27 271 271 LN K 11.7%  10.3%  12.8%  11.5%
AR et 271 271 271 271 Ja B A K & 14.2%  11.0%  13.6%  12.2%
B i At 36,031 36,046 36,733 36,886 BAVE S
YRk ] 4% 75.4%  75.6%  75.5%  75.4%
&S 3,882 3,882 3,882 3,882 W% A/ 11.0%  11.0%  10.6%  10.3%
M HFAR 116,684 134,115 154,086 176,678 A & 37 8% 38. 1% 38. 3% 38, 6%
e P A # M 152,715 170,161 190,818 213,564  poe 22 9% 22 1% 21 8% 21 4%
RS
RNELEARET R 2022A 2023E 2024E 2025E itk & 23. 6% 21.2% 19. 3% 17. 3%
A E 27971 31063 35288 39586 gt )
VRN FE I E 1280 1429 1623 1821 R AR 0.5 0.5 0.5 0.5
I8 R 4K 505 380 506 533 KM 2 B 5% % 396. 6 182.5 121.7 91.3
NRMEE B 0 0 0 0 LR S 1.1 1.8 1.9 2.0
FERETH -5324 -1118 -846 -3497 H LA (L/RR)
BEENAEHERE 24431 31753 36571 38443 EPS 6.88 7.63 8. 67 9.73
B FHAELERE  -1716 304 441 480 P/E 22.2 20.0 17.6 15.7
EXREHAEE KRS -6072 -13632 -15317  -16994 P/S 8.0 7.3 6.4 5.8
MAREH N 16,643 18,426 21,695 21,928 P/B 5.2 4.6 4.0 3.5
KA ER: Wind, LAEIERFTR
BERE—NEERESEH

wAE. Tk, ARE. S
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1 &&4HaNsg

Folnli: 25FEE, 6 FRBUHBEFTALELE, 2EE 2 RXRHHATL,
RESH-THR, REFXQETLE., EHRRTEEIEL, HHKIER, B
HIEH, T 2021 11 AmBEEEFFRTRERRBABARINITF, AKX
BB AT LT RIAE. RF 2021 FAEATHE R RBOTITRBIRAAT LS —
&, 201 $ENBEFTMETLRESHIFERKABE— LA 2021 S8
B MITART . ZEARTLAANARELE, FTRFREMMMNE, BK
B FLEMEHNANE;, HTEEQEBERK, SHRBEARATHHLEEI L

fZ,
H&d: HakFHAL, 2t bEd, F 2023 F 6 AANLEIEXRFR
Pio

B2N: HBFXKFME, CFA, 3 FREBKAITLHALELE, BEFAE. K
oR BB AR

B iEApHITRIE

AREZ Lo ITEA P B A th 212 T IE AT Z PR TARH EM A
IERSMIT, AR LAE, ., B0k A ARE, KRS FWEHA
R BT KAH RIS, AATRY H, TH, LEREE KREF a9 BLIKIE
FHE N B, G d B AR R 8] 3 BT X A AME,

RS SO
R AR ABLA -

BTN FRA B AR B HIEF T R R A H KT8

1 EAN > 20%
2 R 10% — 20%
3 bk -10% — 10%
4 i < =10%

GRS Gk

BN £7 Ak 45 AR 3T R HE R T SRR BB

1 5 > 10%
2 g3 -10% — 10%
3 =) 8 < =10%

ARAER B 12 AA R, FUMAIE RAT L AG 3 A F 48 ALK T 3% £ 2354
B K IKNE A AT o

FKIERTHNRERBRBLA: A BT HAP R 300 R ALE, H=MTH
Mo As (AT ih st ib AR 6) R EMBT48 3% (APt Th s 4b47409) A4
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By ABRTHABABLEA LR LETHRE TR LK,

B AT&&

EEAEHRATRITAEN S (AT AR “EEIER” ) BAH FEIEE 2R OIER
BHEW L F T AR D RLEIERIE, RBEEIERGE PIER. A0
S| a B BAAME ARERAEAE P

ARE PO EARRT AT, BEEFFLHRNAMXTLAR LA
A, ARt AT B 4G R R T B AT RIE, RN KIREAR
B, NIE, A24RE 6912 8 B BT & K 69 A B A R BT K E R E 32 69 A RiE
WrogiRAE, ZFEE. ERFAFEIRRAREARGEARLT B, U5
KRB R EHE K, BAETEHARY TS IAEATAGANAREE . HTH 2 H 3T
AMEF O & E RAATIR P46, JFFRRNEZSE AORT B, MHRK
RAads e R, LBEHM S, FE, Tk, HAKFH@EFHE LA GG &
Wo MRIERF AL A AR EITERG—B R, REIEAR/RELHEARHTR
ARABAEAT R AT . AN 8] R RFEAUM T AL & A 45 P BT 2] 690 8] B A AT
B9IER K F AT Sy, T AR A X BN B) B4 S F BRI ARAT . WA
o] S H A ik T S IR F o AN ) A ke BE TR B AR GRS LI AT LT

ARE P TTH . I TR R R BIR AR KA B R FIE, VT Ak A [ A
o ZFEN, WEAMMAE @R 2. ERRNY, FEIERT
R A5 ARETEERL, RN AR —BAGFRLIRE . FEIEFRZIAF
SR AR B AR T A AR AT AT e L S

1

AARE AR A L EIERITA, KREREIERP @R, ETAMFDSART
DAEAT S XA 8. B4, KA. #BASFIAAMENETHS. THE
TEF VAIM GG MA@ B P A A RE, Nz R g A KE A R 5T, &
BAEF A F T A R ARIRAEAT 4. AIRE B TR AR R AR R &) K E AR
MM Z B PR T I, AR BEEIIRIR, RABRIEHALR
&, ARG —ERBRFEFTEGLGHBRIIE AL K2, LEIERBRY
RABTiE R EE A, FRTHMEEAAZRRIIBRRFEH LG EE
IE A R
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