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FAEB: Wind,

A8 XA 5%

1. (EE2A (600132) : EHMH
#, HEH B KEIE) 2024-02-
08

2. (EZR%E (600132) : Fisg
Kk, TR KFTHEMAR)
2023-10-31

3. (E&ER%E (600132) : AlidA2
A, AR EBE) 2023-08-17

B BRI

2024 %03 f 29 B, EXK"E KA 2023 FE KRS,

B A

I ®EFE/Y, LEFZAHAKRF

N E) 2023 FE0k 148.15 fet (B ¥ 5.53%) , V3 &4 4
13.37 fet (B3 5.78%) ; H+ 202304 Eil& 17.86 LT
(R #& 3.76%) , Va#4%#)-0.07 1zt (202204 F) £ 2 4
0.81 ) o £ A F 2023 A2 F K 49.15% ( B »
1.33pct) , H 202304 # 48.79% (Bl 6. 79pcts) o 4 #)
# 2023 F4F4 18.30% (Bl 0.12pct) . 2023 F45E %
£ 17.10% (R 3 0.53pct) , ¥ % F 3.34% (R &

0.47pct) , HEBMKFHEAY.
i ARk, LHRILEF

DSk A, 2023 SZEEE CHENAER 8 TAULEAR) &
1% 88.55 e, R 5. 18%, TAEE (4-8 TE &) B
52.97 17, B3 5.64%; ZFA2H (4 TUTFTER) Bl
2.90 12T, B 10.06%. % X ¥ kA, 2023 FéH X EIHK
43.34 1o, B ¥ 13.74%; F X &Ik 60.84 fe ., R
3.01%; ®HALX ik 40.23 2, B3E 1.10%. =MhFok
%, 2023 "®iEA4E% 299.75 77 F5, Rl 4. 93%, HF =/
I A/ % KA U F 2023 £ 4 5 5 B ¥ K
3.98%/5.97%/3.80%; /3] 2023 452 I-FH ek 4942, 40
T/ F5t, B3 0.57%.

B ZA#HN

EXMERAER TN “H 277 ZF1H X 69 Lk EiE 338 e
sk IEKF AT FT AL H, e T 3K B AR, :&)\T
CERHIMT I K. NS FRAFE 10 LR E

T, WHIREEL 4.3%, LN MwRIIFE N 5]/10045
%ﬁ%yi ﬂmWﬁ%%%%Wi,%%%“ﬁH&%%
HBRESMFIEH, 28I E «i?fﬂ;% A
P K&k, P MIBRAE, BAR D KREAR T
K. BATRAEIBA M, N8 2024 5 2025 F
EPS %71 2.98/3.30 ., & PE %9 AlH 21.7/19.5 4%, A&
FASPKIREG T HEN, HHE “EN” BRITFL.
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I %7

FEMZFTIATRNE., mATHERERATML., BiEisfk 54
5B

IR IRAIF
T 4847 2023A
E2EMAN (FF L) 14,815
HERE (%) 5. 5%
V& 4FIE (BFT) 1,337
HERE (%) 5. 8%
wEFERKE (L) 2.76
ROE (%) 36. 6%

FAER: Wind, LEIELFR

2024E 2025E
15, 731 16, 597
6. 2% 5. 5%
1, 440 1,599
7.7% 11. 0%
2.98 3.30
26. 6% 21. 6%

wmAE. Fak, AR FHA

2026E

17,540
5. 7%
1,743
9. 0%
3. 60
18. 3%



JERAT IR ﬂg%ﬂf#
NI BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iH & 2023A  2024E  2025E  2026E
RIHF = ER1 2 &N 14,815 15,731 16,597 17,540
MERINEF N 2,713 4,596 6, 658 9, 041 7k A 7,534 7,901 8, 285 8,708
A 89 86 86 86 R e Qi 958 1,022 1,079 1,105
A5 2,100 2,200 2,181 2,151 A& A 2,533 2,596 2, 656 2,806
H MR~ 563 518 510 509 1% R 495 551 581 614
RN A 5, 465 7,400 9,435 11,788 %% A -60 -129 -186 -253
AR~ AR B A 26 126 133 140
AT 360 360 360 360 # R At 2,993 3,143 3,183 3,307
I 3,674 3,899 3,827 3,647 F 7 BALR K -101 -50 -40 -30
EHEIAR 784 313 125 50 NRMALE 0 0 0 0
oA e 677 643 609 577 BFME 67 63 60 55
)€ 141 141 141 141 B 3k A5 3,353 3,722 4,106 4,470
HAAER T~ 1,647 1,647 1,647 1,647 e @k SN 29 5 8 7
FERFNFT = AT 6,922 6,644 6,350 6, 062 PR ] 6 10 7 6
B E Et 12,387 14,044 15,785 17,850 #17H X 50 3,376 3,717 4,107 4, 471
R Rk PR ASHL B ) 664 795 862 934
48 BAHE 2K 0 0 0 0 b LR 2,712 2,922 3,244 3,536
AT K, Z% 2, 608 2,567 2,437 2,420 VR FR RS 1,375 1,482 1, 645 1,793
Hfedk s iR 3,907 3,907 3,907 3,907 Ja g 4 A i 1,337 1, 440 1, 599 1,743
A R At 8,182 8,069 7,845 7,769
A iRsh 5 - Xy Ter 2023A  2024E  2025E  2026E
KM R 0 0 0 0 e
HALAR R i B 553 553 553 553 2 A K 5. 5% 6. 2% 5. 5% 5. 7
iR 0t it 553 553 553 553 o S SILE F xS 5.8% 7.7% 11.0%  9.0%
R it &t 8,735 8,622 8398 8322 BAS
UEERS ERIES 49.1% 49. 8% 50.1% 50. 4%
A 484 484 484 484 R R/ A 20.2%  20.0%  19.2%  18.9%
ARG 3,652 5,422 7,387 9,528 POIEY 18. 3% 18. 6% 19, 5% 20. 2%
0 A A BT B B AR B 12,387 14,044 15,785 17,850 ROE 36. 6% 26. 6% 21, 6% 18. 3%
AR A

AeRrhEXR 2023A 2024E 2025E 2026E = RIRE 70. 5% 61. 4% 53. 2% 46. 6%

4 A0 2712 2922 3244 3536 BB S

VBB F S 1375 1482 1645 1793 B RS 1.2 1.1 1.1 1.0

A8 e 478 279 292 286 AT S 167.2 182.5 192.1 202.8

INRMAEE B 0 0 0 0 Vol WS 3.6 4.1 4.3 4.6

TEHFELTH -1467 -165 -196 -46 F R (/IR
BERENAL S ARE 3097 4517 4985 5569 EPS 2.76 2.98 3.30 3.60
BRFHALHERE 1051 245 260 255 P/E 23.3 21.7 19.5 17.9
ERFENNLERE -163 -1152 -1279 -1395 P/S 2.1 2.0 1.9 1.8
WNERE SN 1,883 3,610 3,966 4,429 P/B 14. 6 12.8 11.4 10. 1
KHEB: Wind, LAEIEETR
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I 2&RFaNs

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
RELH TS, FEAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A R ITAE. KT 2021 $EFTME B ZOHIFRSBLAITIRE —
. 2021 FRLBRFTMETLRESHITRRUAEE — L 2021 £
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

Hikd: M@XFEaaL, T 2023 § 6 AWMAREIERFLHN, HLTH
ROR B30 6 BRI

BEN: H£HBPLKFME, CFA, 3 RSB FTLHFHRLEE, BLERE. B
k. BB

IR EDHITRE

ABEF L5 ATIREA P BiE R LA IR T AIE R T E R T A EMA
IEFRSHMIT, A IRLE K, Bz, Bkl B KRE, KREFWEH
R BT AANTFRNE., AARETH, ~H, @J%Z:é\lﬁﬁ—"’—ﬂ’éﬁﬁ:ﬁiﬁ
# % A B T B SR A 3R B AT KB AME

B ERBT LA
FRL AR R R -
F T2 M AR AG 5T B HAIE K7 % R R M8 Bk
1 EAN > 20%
2 ¥ 5 10% — 20%
3 b -10% — 10%
4 3 < =10%
AT A IR R B
FH R A7k A AR B HAIE K T 5 R KP4 AK S
1 E|- 222 > 10%
2 b -10% — 10%
3 ) i < =10%

DREB B 12 AAR, FAMARERAT RAGH AT T A0 £ E 5T 9 £ 23K
0K 3RS AR

MEIERTIHREEIEEHA: A BT H AP R 300 LA, H=MHTH
VAZ MRS (At thildsib AR 09) R T 458 (A4 ik 4R69) A &

FRERE—REERTAER

EXEN

Tk, £ FHK
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By RETHABAEBRHAN AR, LT H AR FMELEA LE.

I 2R&&K

EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RIUABAFEE K, EAATE AR T S IHEAT A NAMEH . R H ST
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo HRIEHREAE ARSI E R — G R, LEIEAR/BLEFARHT
ARAIALAT F T . A 3] A TRAAM T A 243 A 1R-E T B4R 2] 69 2 8] BT R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .

RIRERAAX N B BAE R, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
BAE F AW E AT A TARAEAT i . RIRE R B M s AR A &) K % KRS
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o

FRERE—REERTAER
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