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FA B Wind, £ EIERFR

A8 XA 5%

1. (FIESH (600872) : L2
BERLR, NPRMFERL)
2024-01-31

2. (PrEZA (600872) : Hu2
Y E Ao iRk, B R A T A # R
) 2023-12-28

3. (iEZA (600872) : KM
LR EN, HIFNGESKIE)
2023-10-19

2024 53 0 29 H, WRIEZH LA 2023 55, 2024 F L4
PERR Bt X .

B A

I irnA@iE et R A6, AFEELE

2023 F 03] BEAK 51.39 1L (-4%) , EBFREHZ/ RN
BN KRR R, A AIE 16.97 e (Rlkdas A
A), TERARNNEITLFKE TR MR EHF, AFH#
B 2022 MR Ak Bvh. H 202304 A\ 3] B
J 11.86 12 (—14%) , it £ EZ N8 T EEmiHh,
V3844108 29.69 1L (AT AHR) o 2023 F 8 L4
E% 32.71% (+lpet) , & FZRAFRIEENTHAE S
LA P, Ak S MA@ AR, T 42 A R A
MR FA, FIBAT = K& 32 45— KA 2 R R,
LAEA D -SRI WERAE/FRERNENHA
8.90%/7.34%, % H1F % 0.04pot/1pct, # 4 5 2 3% b Ho
BEHN, AFRARRM, T 2024 FURAE A ER
ok, HAER MAHARA; o RAE, NAAFEA 33.80%
(AT AR .

I 224, REAREEARHAK

2023 S EwREEE LA 49.32 1zt (-0.5%) , HeERA,
2023 SFHEm/ GG/ R R/ LA F S A s A A
30.28/6.76/4.46/7.16 1z ©, #» AR 0.1%/13%/-11%/-
7%, #HmEkNAAME, BHEERAIER, SR HTHTEL
AR R EBRME R R A LTS EMNMAE L3k E, BAEFE
G = Mt B AR, P REAEART R, o8 ek
HESRBEAATBR, AT RRERE A, 2 REF,
2023 Fo i/ AN A A 47.27/1.39 1L, S AR
0.1%/-17%, 2023 FIRZ4H B ERFm4F3Em 81 £ £ 2084
K, BT /KL REH AL D 94.36%/72.24%, F g
1pct/dpct, X B 773518 Ttk st )& 420 5) 5] B
LHEBET RN BEKRERETR, RFEHAHE—FH
Br. REBA, 2023 FAHRIA/ G/ b HIA/AINEBE LS
A A 11.16/20.34/10.80/6.36 1z T, 4 % B  -1%/-
0.3%/7%/-10%, T &HI=TH KRk, BN Kb
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? % TTY, ANEF B EIREIL

I KA RACHE R, HRARES

NGB R 2024 R ZigEhit X)), dad% P AR T 1438.8 Ak
2 LBEIAN 1.83%, WTPMAEH 14.19 T/RL, St %
HAOENINEEF, SRETEAR., PEFTEANAZSE T
ARERNE 329 Ao ANalH 2ty ks FEHBiRA, 2024-2026
F B LR e o B R KT 12%/18%/48%, & b A1) i F A& F
15%/16. 5%/18%, ROE F~1&F 14%/15.5%/20%, & k345 % M
AN 76107, 8B R AR A A R TR, A2
H#— PN EE N

B Z# M

o8] B REEIR] T &, PR 2026 F £ wREEN 8] E K B AR
100 12T, LA B4R 15 1L, A = Rk E g /B4
MR E/ B RETTR, BMNAEFTNIFERL AL ET,
t—FReT bR, REFIR, T 2024-2026 F EPS 4 Al
A 1.11/1.37/1.64 T, LTt PE 5% HA 24/19/16
15, 4 “EN” BTIPR.

B AERT
BEMBHFTARGE., TLEEmE, B EFRATI., B
A A AT BAEEN R Lk TR AR T AR,
F R RBARAEE,

T 4 4R 2023A 2024E 2025E 2026E
EB2MUAN (BH ) 5,139 6,013 6,879 7, 698
HEE (%) -3.8% 17. 0% 14. 4% 11. 9%
BE&AFE (BF L) 1,697 873 1,076 1,290
HEE (%) 386. 5% -151. 4% 23. 2% 20. 0%
WFERKE (L) 2.16 1.1 1.37 1. 64
ROE (%) 32. 6% 14. 3% 15. 0% 15. 2%

FARE: Wind, REIEFRFR
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EEF RS ik
NEBAAM (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = IR PN 5,139 6,013 6,879 7, 698
NAeRILEN W 500 1,648 2,263 3,432 ERIP PN 3, 458 3,954 4,448 4,919
A 92 49 57 63 B LA R Ae 61 69 76 81
B 1,618 1,433 1, 859 1,918 eSS A 457 529 598 662
H MR~ 1,523 1,832 2,123 2,370 ErE % R 377 433 488 539
RN 3,733 4,963 6, 301 7,784 %% A -6 -46 -63 -96
RIS~ 2R % A 181 211 242 271
AT 220 320 400 450 # R At 1, 009 1,127 1,265 1,375
B e i~ 1,906 1,924 1,854 1,754 F 7 BALR K -33 0 0 0
AHEIAR 242 97 39 15 NARNAEE 0 0 0 0
VoA e 182 172 163 155 BFME 38 32 25 20
KR I 4 4 4 4 2 W F)3H 633 920 1,135 1, 359
HEMIER ST~ 652 652 652 652 e g Ak SN 1,181 15 10 8
FERFNFT = AT 2,986 2,850 2,713 2,580 PR ] 13 10 8 5
Rt 6,719 7,813 9,013 10, 364 AR BE 5 1,802 925 1,137 1,362
R Rk B34 % 65 32 39 45
$3 MM B 100 0 0 0 % #0iH 1,737 893 1, 099 1,317
AT KE ., ZI% 544 827 868 890 VBT F RS 40 20 23 26
H ek R 585 585 585 585 Ja &% A1 1, 697 873 1,076 1, 290
WA AR A 1,337 1,539 1, 641 1, 676
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
KM R 0 0 0 0 B
%4@F5"ﬁj] h ﬁ 181 181 181 181 EQ TP E S -3.8% 17.0% 14. 4% 11.9%
iR At it 181 181 181 181 A AAERE  386.5% —151.4%  23.2%  20.0%
R it &7t 1,518 1,720 1,822 1,857 A
UEERS ERIES 32. 7% 34. 2% 35. 3% 36. 1%
A 785 785 785 785 R A/ 19.6%  18.7%  18.4%  17.9%
LR E 5, 201 6,093 7,191 8,507 o) 33. 8% 14.8% 16. 0% 17 1%
0 i A BT B B AR B 6,719 7,813 9,013 10,364 ROE 32 6% 14 3% 15. 0% 15. 2%
iR

AeRrhEXR 2023A 2024E 2025E 2026E wERIRE 22. 6% 22. 0% 20. 2% 17. 9%

A 1737 893 1099 1317 FiEf S

VBB F A S 40 20 23 26 B R % 0.8 0.8 0.8 0.7

A7 VB 4K 179 136 137 132 K 2 B A 56.0 121.7 121.7 121.7

N RNALE 0 0 0 0 HR R AR 2.1 2.8 2.4 2.6

TERELH -1115 319 -541 -228 AR AE (L/RR)
BEEHLLEHERE 842 1368 718 1247 EPS 2.16 1.1 1.37 1. 64
BFEENALERE -877 27 48 74 P/E 12.2 23.7 19.3 16.1
ERFENNLHRE 1183 -100 0 -1 P/S 4.0 3.4 3.0 2.7
AR E 4N 1,148 1,295 766 1,320 P/B 4.4 3.7 3.1 2.6
KA EB: Wind, LAEIEETR

BRERE—TNEERETFH
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I 2&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

H#Ed: dkFeeamt, T 2023 F 6 AANREERFRN, HRXFH
ROR B 3%%F Q BFe AR AR I

BEN: H£HBPLKFME, CFA, 3 $EBSBFTLHFHREE, BLERE. B
k. BB

B iERX AR RIE

KR EZ Lo AR LA F EHAE A b Wha 3% F 091 A 455 F 18 Pk A& H 2 M4
IEFRSHMIT, ABMAGIRLA E, ki, Wkl L ARE, KRS EWEH
MR BT AAWFRAE, KARERH, ~H, LFEREE KRS PG ELIKIE
HE B G A AR R ) I BT K A9 AME,

B ERBIT LA
SR S UL

IR RIS BAR T B FFE 577 9 KRB A5 B k8

1 EA > 20%
2 Py 10% — 20%
3 b ~10% — 10%
4 o < -10%

17 4 PR

B RN A7 Ak 38 B AR R HE R T AR R BB KNS

1 5 > 10%
2 i3 -10% — 10%
3 =) 1 < —10%

ARER B 12 ANA R, FRMAR AT L5 AR T A RIEA T % 2 28
09 K B AR

MEIERTIHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAZ M A48 (AF3T il aEiE AR89 ) R MBI TA5 5 (SHs s ibiney) A A

FHREmE—NERRTER
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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
RAUABAF R TR, AAEATHAR G R BITAEAT AN AEF o BT H 2 S 3
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 MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B 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 FT A, 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
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