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A XK 2024-04-22
LATIA (L) 195. 6
EiL (L) 782
ERA (B7 R 400
RAEEA (BA ) 159
52 AR (L) 158. 59-198. 36
H¥REE (a7 L) 139. 69
Lk E X}
%) MG A% R i 300
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FA B Wind, £EIERFR

Fa £ %

1. (HMmiH (605499) : k%
¥ Bk, FmEHGH) 2024-04-
15

2. (HEMEE (605499) : b hek
A, WA REF) 2024-01-
28

3. (HmiH (605499) : k4
A, L3 KEIR) 2023-10-
28

2024 %4 A 22 B, AmBi4H R 2024 F—F3R,

B A

I EZAHHEFRLG HE, FRWKFET S

WANBABTE, BRI LG b, 202401 2Bk 34.82 1L
L (Bl ¥ 39.80%) , 12&%AH 6.64 1zt (R ¥
33.51%) , H=dkya%#10d 6.24 1ot (B3 37.76%) , %
ZRATHFATEE, KRS EERTEL, EAWENE
Wig, BN A EIHRERZLMFER, TRAEK. &
Al REAKTIN, TE2RFARMRBEATK. 202401 £
AlE /%R FE 5 B A 42.77%19.07% , & A B &
0.76/0.90pcts ; 45 & / % 2 /5 X % A £ 5 5 A
17.11%/2. 95%/0. 32%, 4 %] F) tb+1.43/-0. 30/-0. 10pcts,
RN EAFBREFRE “MHTs” FEE, HAEHRE
2% %, TRAHEANADEMRK, BAABRIF. ALARE
¥, AR AR K, 202401 45 E =% 40.96 1ot (B
39.13%) , 2284047 8.60 /et (B} 18.72%) , 4R
fi 1% 26. 88 12T (3R 3.08%) o

B b RkRE, HHESF KRG E

WA KA RE, RFF KRB EARDEF . 202401 F
W 4% 4k / B pe sk gl Al A 31.01/3.77 fet, AR
30.11%/257.01%, &G AlH 89.16%/10.84%, “AhKe4”
ARSI AN %KX PR F &, REEFLRFT
REQYRARERE, MEF R0k, APARKE. £
WA R, HXTHTRGHE. 202401 J R/ EER/ %
bR OB E K A A 9.21/5.01/5.32 1o o, R
9. 45%/48. 05%/54. 45% ; & & / 4 b X B 2 AL 5 Al Bl 3
69. 14%/95. 40%, & F4, AR R A LR HEBIGHE, 24
By HEK, 202401 24/ A/ A LRHETHLSHNA
30. 64/3.40/0. 67 /27, 4% HIF3§ 36.02%/73. 47%/100. 26%,
&t B B Fb-2. 40/+1.90/+0. 58pcts. #.E 202401 K, %
AR ERH 2912, £ 2023 F KRRV 69 Ko

B ZA#HA



SR B e
KMNASF A SR EA L RE LR SR T HH M, B
WAR KA s R AR BRIEK, RAF K&K, RBEL
3 —ZIR, H/AVIAENF) 2024-2026 F EPS A
6.79/8.72/10.92 (R A 6.48/8.02/9.68 ) , LATAEMH
st PE 1A 29/22/18 1%, 4 “FEN” HFTIFE,
B AR
EMZFTITRNE, FIEARAE RATMA, IEE4E RR
T, #oedE) RAFA. & A _EFEKESF,
M 44 47 2023A 2024E 2025E 2026E
EBMAN (BF ) 11, 263 14, 704 18, 658 23,379
HERE (%) 32. 4% 30. 6% 26. 9% 25. 3%
V28441 (B F ) 2,040 2,718 3,488 4, 367
HERE (%) 41, 6% 33. 2% 28. 3% 25. 2%
HEERMKSE () 5.10 6.79 8.72 10. 92
ROE (%) 32. 3% 35. 4% 37. 0% 37. 6%
FTH B Wind, £EIEFFTR
HHRERE—REZL AW
wAE. ik, A5, S



EEF RS ik
NEBAAM (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = IR PN 11,263 14,704 18,658 23,379
MERINEF N 6,058 8,153 10,659 13,539 7 bk A 6,412 8,171 10,370 13,082
A EK 89 73 87 96 7 kAL R A 121 147 177 215
A5 569 570 636 729 eSS A 1,956 2,544 3,209 3,975
H MR~ 2,054 1,977 2,049 2,102 ErE % R 369 441 550 678
RN 8,769 10,772 13,432 16,466 %% A 2 -59 -109 -177
AR~ g & 54 88 112 140
AT 1, 658 1, 668 1, 676 1, 681 # R At 2, 381 3,015 3,763 4,615
B = 7 = 2,916 2,953 2,848 2,695 F 7 BALR K -2 0 0 0
AHEIAR 385 154 62 25 NARNAEE 29 10 8 6
VoA e 485 461 436 413 BFME 142 47 40 35
KR I 0 0 0 0 B b A5 2,588 3,478 4, 441 5, 548
b | 3 2,155 2,155 2,155 2,155 ERR=R 1 P PN 2 2 3 4
FERFNFT = AT 5, 941 5,723 5,502 5,289 PR ] 11 22 12 10
Rt 14,710 16,495 18,933 21,754 AR BE 5 2,579 3, 458 4,432 5, 542
R Rk PR ASHL % ) 539 740 944 1,175
48 B4 2 2,996 3,996 4,496 4,796 % #0iH 2, 040 2,718 3,488 4,367
AT KE ., ZI% 915 934 1,098 1,239 VBT F RS 0 0 0 0
H ek R 1,529 1,529 1,529 1,529 Ja &% A1 2,040 2,718 3,488 4,367
A R At 8,047 8,473 9,168 9,805
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
KAt 220 220 220 220 B
%4¢3Fjﬁfﬁﬁfﬁ 19 19 19 19 BN K E 32. 4% 30. 6% 26.9% 25. 3%
AR R et 339 339 339 339 V3B AN R 41.6%  33.2%  28.3%  25.2%
R Ax At 8,386 8812 9,506 10,144 A
UEERS ERIES 43.1% 44. 4% 44. 4% 44. 0%
A 400 400 400 400 R A/ 21.1%  20.5%  20.2%  19.7%
LR E 6,324 7,683 9,427 11,610 PSS 18. 1% 18. 5% 18. 7% 18. 7%
0 i A BT B B AR B 14,710 16,495 18,933 21,754 ROE 32 3% 35. 4% 37, 0% 37 6%
iR
AeRrhEXR 2023A 2024E 2025E 2026E wERIRE 57.0% 53. 4% 50. 2% 46. 6%
A 2040 2718 3488 4367 FiEf S
VBN F AR 0 0 0 0 B R % 0.8 0.9 1.0 1.1
B 18 e 250 219 220 212 2K 3K ) 4 & 127.1 202.8 214.7 243.3
N RNALE 29 10 8 6 HR R AR 11.3 14.6 16.6 18.3
TERELH 962 -472 49 188 AR AE (L/RR)
BEEHLLEHERE 3281 2474 3765 4773 EPS 5.10 6.79 8.72 10. 92
BFEENALERE -758 184 189 185 P/E 38.4 28.8 22.4 17.9
ERENNEHRE -428 -359 -1244 -1884 P/S 6.9 5.3 4.2 3.3
AERE SN 2,095 2,300 2,710 3,074 P/B 12.4 10.2 8.3 6.7
KA EB: Wind, LAEIEETR
HRERE—REZLTFY

EXEN

Tk, £ FHK
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CHINA FORTUNE SECURITIES

1 2&RHFHENE

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
RELH TS, FEAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
. 2021 FRLBRFTMETLRESHITRRUAEE — L 2021 £
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

Hikd: M@XFeaat, T 2023 § 6 AWmAREIERFRHN, HLTH
AR @365 O BRI

BEN: H£HBPLKFME, CFA, 3 $EBSBFTLHFHREE, 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 IR
FRL AR R R -
£ q - 200 RIS BAR T B FFE 577 9 KRB A5 B k8
1 EAN > 20%
2 W 10% — 20%
3 P -10% — 10%
4 3 < -10%
AT L BT IR R B :
B RN A7 Ak 38 AR B FEHF T R A B K
1 A7 > 10%
2 b -10% — 10%
3 =) 38 < -10%

AL BB 12 NAR, FAMARRAT RIS HARNT TR IE AT % T 28K
0K 3RS AR

MEIERTIHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAZ MR AE (Astthisldsib AR 8g) R T840 (At 45k 4R69) A &

HHRERE—REZL AW

EXEN

Tk, £ FHK



CHINA FORTUNE SECURITIES

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

wmAE. Fak, AR FHA



