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FA B Wind, £ EIERFR
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1. Emtx (002507) : %%
KAE, R H ¥ KB ERE)
2024-03-30

2. EBAEFE (002507) : WLiF
A THAR, AFEF 4T ORA ) 2023-
10-28

3. EmAEE (002507) : Lk
JE, #FHE) 2023-08-29

N \\"\,b(\g\ \Q'\« \Q’b \Qb
AP A A b g

2024 54 F 26 B, ZHREEAM 2024 F—FF b

B A

B L5FEM, mAa/ % ARSI

s8] 202401 Bk 7.49 et (Bl 2%) , BHRILTRE £
£ Z 202301 XHEBEZHE, BHESEAE 2.72 et (F3E
4%) . BAI3%, 202401 N3 EA)EF R 4dpct £ 52.11%,
B MR 2024 55 AL R, RAERREES,
MAE/E R R ES A 12.21%2.57% , 5 5 B &
bpet/1pct, 4 EHF A ERIILEK IR AT HIE F AR S
15 Rl PRV BT 8, 2023 F)RE ILEA 34 E R R M B AT
P, WA XA Gk £ AR AL, ' R EAA AL
2, 42 kFE, 5] 202401 4 A E B ¥ 2pct £ 36. 29%.

| #XFREaTHEE, BRREAFRAL

FRZOTFTHIABELIREY K, ARFHAEZRBEE D
HREFHBFR, HEILAEZWERTT EENARAS
M, BeENatREERER T/ TRABEOTH, FE8)
B AR S i 16/ O K IR 3/ 0 R T R S 46 5 H T AFE,
R 5 e, SRER, NS4 F st 5k, @
AEMRAE FE R MREHFLFRET A, 2024 FNAEEE
HEEZRIKEK FTIHANR I 40%-50%49 B 47, AERML T
BHFEHREP TR, 2023 54, N BHEIELAKN, £
ZRAHEE, EWEF ST HFIE, B3 FREFELEKRE
HEF TR RA BV EBEZAEXR, MAENIHER
ARE, BN ERME R E A2 TBIE, 2024 5N 3)
AP % INE R A B AT R 20%-30%49 B AR

i EA N

B H AR IR KRR, BEEELAILGRE
NERF R EESAT, 2REBZTANI]FRYEKD
Ho ARE—F], it 2024-2026 5 EPS % 0.80/0.89/0.99
T, BATALNAT 2 PE 974 16/15/13 1%, %4 “EN” #%
F 2R
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RAGEF TR G, RAFIELERM, Huif) RER
. RAA LKF.

T 4847 2023A 2024E 2025E 2026E
EEMAN (BH L) 2,450 2,757 3,052 3,336
BRE (%) -3.9% 12.5% 10. 7% 9.3%
2E4FE (B7F L) 827 923 1,029 1,139
BRE (%) -8. 0% 11.7% 11.5% 10. 7%
mBERAE (L) 0.72 0. 80 0. 89 0.99
ROE (%) 10. 0% 10. 5% 11. 0% 11. 3%

FA KRR Wind, H£EIERFR
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EETRRE EEiEs
NEBAAM (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = IR PN 2,450 2,757 3,052 3,336
NAeRILEN W 3,680 3,763 4,127 4,659 ERIP PN 1,207 1,330 1, 443 1,548
A 15 17 18 20 B LA R Ae 38 41 44 48
A5 495 563 610 655 &% R 328 372 415 457
b Rk 2,744 3,261 3,574 3,782 Er2 A 88 88 98 107
RN 6,934 7,603 8,329 9,116 %% A -101 -105 -116 -130
RIS~ g & 6 7 7 8
AT 1,811 2, 211 2, 411 2,511 # R At 321 362 405 442
B = 7 = 1,056 1,068 1,030 975 #ERAR K 0 0 0 0
AHEIAR 138 55 22 9 NARNAEE 11 11 10 9
VoA e 489 464 440 417 BFME 67 52 40 30
KR I 0 0 0 0 2 W F)3H 976 1,092 1,216 1,344
b | 3 153 153 153 153 Ha: @Ak SN 0 0 0 0
FERFNFT = AT 1,835 1,740 1, 645 1,553 PR ] 1 1 1 1
Rt 8, 769 9,343 9,974 10, 668 AR BE 5 975 1, 091 1,215 1,343
R Rk PR ASHL % ) 148 168 186 204
48 B4 2 0 0 0 0 % #0iH 827 923 1,029 1,139
AT KE ., ZI% 147 167 181 194 YRR RS 0 0 0 0
H ek R 223 223 223 223 Ja &% A1 827 923 1,029 1,139
A R At 430 458 479 499
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
KAt 0 0 0 0 B
%@#ﬁ%ﬁﬁ 5 5 75 75 BN K E -3.9% 12. 5% 10. 7% 9.3%
AR B A&t 95 95 5 5 V3B AN R -8.0%  11.7%  11.5%  10.7%
R Ax At 525 553 574 594 2AS
UEERS EXES 50.7%  51.7%  52.7%  53.6%
A 1,154 1,154 1,154 1,154 v % R/ 13.1%  13.1%  13.3%  13.2%
LR E 8,244 8,791 9,400 10,075 PSS 33 7% 33, 5% 33 7% 34. 1%
0 i A BT B B AR B 8,769 9,343 9,974 10, 668 ROE 10. 0% 10, 5% 11 0% " 3%
i 3 ]
AALRER 2023A  2024E  2025E  2026E K= E 6. 0% 5. 9% 5. 8% 5. 6%
% £ 827 923 1029 1139 giEhe )
VBN F AR 0 0 0 0 B R % 0.3 0.3 0.3 0.3
A7 VB 4K 114 95 94 91 MK 2K B 4% & 166.7 166.7 166.7 166.7
N RNALE 11 11 10 9 HR R AR 2.4 2.4 2.4 2.4
TERELH -516 -159 -140 -134 AR AE (L/RR)
BEENAL G ARE 435 870 993 1105 EPS 0.72 0.80 0.89 0.99
BFEENALERE 271 -330 -129 -31 P/E 18.2 16.3 14. 6 13.2
ERENNEHRE -624 -377 -420 -465 P/S 6.1 5.4 4.9 4.5
AERE SN 83 164 445 608 P/B 1.8 1.7 1.6 1.5
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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
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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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