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TR ER: Wind, £EIELFTR

Fa £ %

1. (+FFETA (000157.82) : Z 4
R KRmaA, Bk SRR E)
2024-03-31

PEREMAAA 2024 F—FERE: NS ALSFAET KE,
2024 F—FF FIE LN 117.73 12T (B e+12.93%) ;
V2% A0E 9.16 120 (B tb+13.06%) ; FedF a4 )04
7.77 1. (R e+19.45%) .

BIHEE

B TAWRBE AT Mk E R, NEEERE~L
RETH

THEFTHFEREFHE I, 7 TAZ HUARAT k475 &b
TFTHREWE. MEBMEE—ZF] “f38K” kR, M5
W Fo K TR T REIRE KALE L FEREMERN. 85
IARNAR S 09T H iz B, RE IR KERER
& WAL B BAAL AT B —, BAEE T Sy FRE
Tl =, A TAEMWRE AT Gk L7, TAEIMZ &
AN GERES L, AZREKEZRAEANTHH
5,

B 5L BLEFRA, Bahlksgg ke
-&lé\

B ARMAB BN T Y, o iy kR R, TAERE
MARRA LT, PEFT EERSG OB, FREFB0
M, BERBE, BE, FRARLEETH., 4T E K80
W, THEE N, AN L H OB RSE K,
2024 5 q1, AN 8)3EI9MaN 57.02 12T (Ftb+52.85%) , 3%
SMIANE Bl D AN R 3 K 60.95%, Rl EF, &) A0k KB
#FXH LS, SFEAFLIARA RS FTLEF ARk,
BATHP IR THEAFEES—. Ak, NE#HIL
FAadf AL 42 dR, A IRF) 4l kA K B

B R REEESF, BARH)EERA

2024 F q1, NaE)EAEAER 28.65% (F+2. 26pct) ,
FZREAREZEIIL S RKBIRA, AaBEFRAER
17.94% (B tb+0. 47pct) , B g T A% Ak, %
b E R R EA 7.36% (R Hb+0.87pct) , FEEAEH
4.48% (Fltb+0.88pct) , =& Z AINAY I AT A& A0, W
%% AEH 0.46% (B b-0.73pct) , AR EAEH 5 65%



» 'S 4 ‘ Ry 74
SR RS - R

(F)6-0. 54pct) &

B &A@
TR 8] 2024-2026 SFlA N4 A4 555.50, 650. 00, 749.70
127, EPS %#l%4 0.54, 0.69. 0.82 =T, LaTfEM*t PE
SRR 15,6, 12,4, 10.4 15, FEB| N SR H5AEHE K
B, #ILHAd LSk, KRB KTH, 459 “F
AN BHFIRR

B ReRT
BIRBHFRENGFHNIELETRALE;, A, amERT
B e EAT DR S A A KA.

i RUEEE S 2023A 2024E 2025E 2026E
EERN (BF L) 47,075 55, 550 65, 000 74,970
HRE (%) 13.1% 18. 0% 17. 0% 15. 3%
2E4FE (B7F L) 3,506 4,721 5,954 7,104
HRE (%) 52. 0% 34. 6% 26.1% 19. 3%
WFEERME (L) 0. 40 0.54 0. 69 0.82
ROE (%) 5. 9% 7. 6% 9. 1% 10.1%

THER: Wind, EEIEFTR

BRERE—REEREFNA

wmAE. Fak, AR FHA



EETRRE EEiEs
NE)BAIM (FH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = IR PN 47,075 55,550 65,000 74,970
MERINEF N 15,870 18,338 44,102 51,955 7 bk A 34,109 38,612 44,017 49,740
A 25,400 35,141 21,370 24,648 2 b At A R e 330 417 780 900
A5 22,504 20,316 22,092 23,585 eSS A 3,557 4,333 5,265 6,297
H MR~ 14,197 12,334 14,090 15,513 ErE % R 1,904 2,278 3,055 3,749
RN 77,971 86,130 101,654 115,702 %% A 260 581 88 -3
AR~ Ui -& 8 3, 441 4,166 5,070 6,110
AT 6, 890 7,890 8,890 9,890 # R At 8, 641 11,358 13,478 16,153
B = 7 = 10,935 13,611 12,723 11,895 = BALAR K -794 -13 -12 -10
AHEIAR 5674 2,320 2,320 2,315 NARNAEE -37 0 0 0
Vi 5,085 4,831 4,577 4,335 E g g &1 -2 3 2 2
K AR AT 4,497 4,497 4,497 4,497 B b A5 4,152 6, 000 7,561 9,016
HEMIER ST~ 26,700 26,700 26,700 26,700 Ha g Ak SMICN 122 20 20 20
R T AT 52,891 51,958 50,816 49,742 BB I & H 47 47 47 47
Rt 130,862 138,088 152,471 165,443 AR BE 5 4,228 5,973 7,534 8, 989
Rl R FriFAL% B 457 896 1,130 1,348
48 BAHE 2R 5, 655 6,155 6, 655 7,155 b SR 3,771 5,077 6, 404 7, 641
AT KE ., ZI% 23,050 26,732 31,910 38,847 YRR RS 265 357 450 537
H ek R 19,475 19,475 19,475 19,475 Ja &% A1 3,506 4,721 5,954 7,104
R R AT 49,996 54,505 65,163 73,692
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
KAt 14,944 14,944 14,944 14,944 B
HAbAF A R it 6,754 6,754 6,754 6,754 my o skE 13.1%  18.0%  17.0%  15.3%
AR A et 21,699 21,699 21,699 21,699 g pig kg 52.0%  34.6%  26.1%  19.3%
R Ax At 71,695 76,204 86,862 95,390 2AS
UEE RS 3 EXES 27.5%  30.5%  32.3%  33.7%
A 8,678 8,678 8678 8 678 v % R/ 18.4%  20.4%  20.7%  21.5%
LR E 59,167 61,884 65,609 70,053 o) 8. 0% 9 1% 9 9 10. 2%
Rk BT A 130,862 138,088 152,471 165,443 ROE 5 9% 7 &% 9 1% 10.1%
iR
AALRER 2023A  2024E  2025E  2026E K= E 54.8%  55.2%  57.0%  57.7%
A 3771 5077 6404 7641 FiEf S
VBB F A S 265 357 450 537 B R % 0.4 0.4 0.4 0.5
B 18 e 1252 983 1149 1077 2K 3K ) 4 & 1.9 1.6 3.0 3.0
N RNALE -37 0 0 0 HR R AR 1.5 1.9 2.0 2.1
TERFELH -2539 -682 21397 2835 H R KR (L/BR)
BEEHLLEHERE 2713 5735 29400 12089 EPS 0.40 0.54 0. 69 0.82
BREHALLHERE -278 -321 -113 -167 P/E 21.0 15.6 12.4 10. 4
ERENNELHRE 34 -1860 -2179 -2697 P/S 1.6 1.3 1.1 1.0
AR E AT 2, 468 3,554 27,108 9,226 P/B 1.3 1.3 1.2 1.1

KHEB: Wind, LEIERFR
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I HLIRABA2B

LE: ERXEMAFHL, LFHRIEARTEE,

S BXALE:KRFRAE, YHRRTHEER, 4 FRAZE,
MK AL, 2023 4 AN EIER,

A E: ML, 2023 58 AmAfEiEH.

AV B, 2024 4 4 AN &K,

1 iEEATIFARE

BRI F 4 AT IT AT b B GE K L WA 4% T 6958 K 41K 5 3 Sk KA A M
SER MR, BT A, R, RO AL, KA
BT AR RN L. AAREE, RE, L&A ARL P Lk
HE B G A AR R ) I BT K A9 AME,

I iERZTIREHNA

M EH TR

F T M AR AT X B HAIE K 7 % R & M8 Bk e
1 EA > 20%
2 ¥ H 10% — 20%
3 Liflca -10% — 10%
4 Sy < -10%

I K
1 e
2 Ciflc
3 =) 36F

A7 b 28 B AR XY B IAIE IR T R AR BT
> 10%
-10% — 10%

< —10%
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CHINA FORTUNE SECURITIES

MEIERTHREEIEHA: A BT H AP R 300 AL E; H=HTH
VAZ Mk 48 (AT i3 b AR89 ) R MBI 55 (SHad s ibanay) A A
By BRTHABAERKN L L, FETHAE AL AL,

I ATHEX

BEIEFHRFAENS] QAT EAR “LEIER” ) LA P EIEE 2B RWIER
BB L G T AREDEEIERFME, REFLEEFNEPFERA. A
S| e WA B KRS AL AZF .

AMEFOEEH KRBT AT A, REIERFLIRNTAAAXTARTAR I KA
BT SE, e st dfz 869 R A M R R B IAEEATARIE, KM A KREAR
B AN E, 23R 6915 8 5 BT R A GG, S M R AT G AR K 3 69 B R
MagIRIE, ZFREE, BRLAAFEINRBRAREARGEARKT AL, M5
RAABAF R EH R, BRI BRI ETAGNMAEE . ZTH L ST
AIRE P a915 Bfe & WBAT IR P46, R R 2464 AT B, MHK
RNt FER, LEHHMS. FE, Bk, BMFF@ENE LR E
Wo SHRIERFAL A AREPTERG — B R, REIERZR/RLKXIFEAR R
RADARAT HAE Ao A 8] SR IRAUA ¥T At 2 5 A IR F P 4R 2 69 2 8] BT RAT
B9IE KK P AT Sy, T AR X BN 8] R4 B F BRI RAT. WS
] R H R S FIRS o AN 8] R Fe B TE H AR RS BAT R

AARE P AT, B UM R RO A AR AR A AT, T AR A RS IR
Bo ZFEL. WERRMNAE BB TEN K. ERREH, £EIERT
RRAERHEHAREMAEL., FEARANT— RO RLRE. REIEREA R
B LB SR AR PR B AT R ATEI L G

ARERBALA R EIEFRITH, KREEEIERP R, EATHMFNATF
VAR KA1, 80k, 4. KA. ARG A RIREGETIHRYy, EFEE
IER AN @ R P AR ARIRE, Ndizhiik g o RETH 7, %
BRI I FAT A IARIRAEAT A . AR B B A AR AR A A ) K2 RIS
ML E P RBEGIET N R ZEEIERER, RABEREH R LR
&, Pl —e R FETHEO R AR R LRI, LEIAKKY
FABT 38 50 R TTA A, BT H BRI AAZRRFIRREH A NEE
TIERT AR

BRERE—REEREFNA

wmAE. Fak, AR FHA



