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TR KR : Wind, £EIELFTR
A8 XA K

1. (=& (603020) : wWEE
SRR, R AL AT L))
2024-04-23

2. (zEpay (603020) : WLiF
SIH, BT HFLTR) 2023
11-01

3. (ZEa# (603020) : L4
LN, ELAsNEK) 2023-08-30

2024 54 A 29 B, RERH AN 2024 F—F KL

B A

| 2k EMEK, Bt ARE

N 8] 202401 EEL 7.47 et (B3 3%) , BACK B
K, FHEFAE 0.35 2o (Ra 12%) , AlEE 483K
E . B A3, N3] 202401 £ A F A 16.37% (B &
0.04pct) , 4HE/E 3L ME S B A 3.44%/3.70%, 42 5| F
Fe+0. 2pct/~1pct, 474 %kA, 38 202401 #H)FEF M 1pct
Z 6.47%, BARIR, 202401 NI 2T HIERN 1.19 41T
(202301 #-0.051z7T) -

I #HERRT R, XEPFTHEFSHEL

HFHERYE, RREARETHERKE, 202401 A&
W/ BA/ R S BB A A 1.53/0.47/5. 41 L, AR
¥ 15%/3%/0.4%, B F B ZIG KLY, L P A/
EHEIERBERAT LR L ETTHE XKL/ KEP RS
7R PTE, NEBHERSERESERIR, RIEHEH
W HaT G E R E; RmBiAtk BB A REF, A F)
Aotk s R SHECHAT AR ART B, HOTEE T
EAMAERES . B@iTRESR. BT RIERE, HEAD
=PRIt KEPIEREFAMRERNE, 202401 5] %
/A RHE BT A A 1.54/5.87 1L, 4 AR
0.1%/4%, HAKRERREL, NEBHEERNLEAAE PR
BAe ALY, KBRS THNAARE P OIERS S
Ry, EHIHE P TN

B ZA#HN

NERE CHRBHEF AN, RS R IR,
T I TS, RHFLE XIS, S E RS AL
LN KGO RETE, BMNEFAS I LAY &, 1%
B oK &R, HRIFE—FIR, Mt 2024-2026 5 EPS A
0.36/0.42/0.47 7, LATAEM A& PE A4 21/18/16 4%,
YerE “ENT ZF IR

Bk

I &R
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IERH AR

EMZFTATRGE, BRTHNE, RAA EERNE, Tk
B ENIEKIRIAF

T 4847 2023A 2024E 2025E 2026E
EEMAN (BF L) 2,783 3, 067 3,333 3,582
BRE (%) -13.1% 10. 2% 8.7% 7. 4%
2E4FE (B7F L) 91 137 160 182
BRE (%) -17. 5% 51. 3% 16. 8% 13.1%
mBERAE (L) 0.24 0.36 0. 42 0.47
ROE (%) 2. 7% 3. 9% 4. 4% 4.8%

FA KRR Wind, H£EIERFR

SRiERIE—NEEREAR

wmAE. Fak, AR FHA



EET RIS ERIS

e BRI (FF L)

= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = IR PN 2,783 3,067 3,333 3,582
MERINEF N 405 572 728 919 7 bk A 2,371 2,583 2,788 2,975
A 426 504 502 491 B LA R Ae 14 15 15 15
A5 629 569 576 573 HERR 108 104 117 129
HEMRFH T~ 809 846 864 875 EEER 147 144 160 175
RN 2,270 2,492 2,670 2,857 %% A -9 -12 -16 -21
AR~ g & 34 43 47 50
AT 719 739 754 764 # R At 280 279 307 333
B e i~ 687 682 653 616 F 7 BALR K -13 -5 -4 -3
AHEIAR 69 27 " 4 NARNAEE 17 9 8 6
VoA e 92 87 83 78 BFME 13 12 10 8
KR I 0 0 0 0 2 W F)3H 142 215 246 276
b | 3 704 704 704 704 VR B O 2 0 1 0
FERFNFT = AT 1, 551 1, 500 1, 450 1, 402 PR ] 2 10 8 6
# =B 3,820 3,992 4,120 4,260 #13 % 3 142 205 239 270
R Rk B34 % 30 50 58 65
%8 BAH 98 103 107 110 & #) 08 111 155 181 205
AT KE ., ZI% 187 249 253 254 VBT F RS 21 18 21 23
H AR N AR 66 66 66 66 Ja &% A1 91 137 160 182
WA AR A 364 433 442 446
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
%%%% 0 0 0 0 Sk
%@#ﬁ%ﬁﬁ o8 o8 o8 o8 EQ TP E S -13.1%  10.2% 8.7% 7. 4%
iR At it é8 68 é8 é8 BEF AR RE  -17.5%  51.3%  16.8%  13.1%
R it &7t 432 501 510 515 2AS
UEERS ERIES 14. 8% 15. 8% 16. 4% 16.9%
A 383 383 383 383 v S 4 /A 10.1%  9.1% 9. 2% 9. 3%
LR E 3,389 3, 491 3, 611 3,745 o) 4 0% 5 1% 5 4% 5 7%
0 i A BT B B AR B 3,820 3,992 4,120 4,260 ROE 2 7% 3 99 429 4 8%
i 3 ]
AALRER 2023A  2024E  2025E  2026E K= E 11. 3% 12. 6% 12. 4% 12.1%
% £ 111 155 181 205 giEhe )
VR FE A 21 18 21 23 EFEREE 0.7 0.8 0.8 0.8
18 He 4K 62 50 50 48 MK 2B 4% & 6.5 6.1 6.6 7.3
N RNALE 17 9 8 6 HR R AR 3.8 4.6 4.9 5.2
TERELH 14 29 -3 15 AR AE (L/RR)
BEENAL G ARE 225 262 257 297 EPS 0.24 0.36 0.42 0.47
BFEENALERE -165 26 30 34 P/E 32.0 21.1 18.1 16.0
ERFENNLHRE 106 -48 -58 -67 P/S 1.0 0.9 0.9 0.8
AERE SN 167 240 230 263 P/B 0.9 0.9 0.9 0.8
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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

BRERE—REEREFNA
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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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