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FA B Wind, £ EIERFR
A8 % 5 %

1. (XREZLL (600419) : AiE3%
AR, BINT FH3E KT ) 2024~
04-16
2. (XiEfLk (600419) : S%iF
HFRHR, HERA L RES) 2023-
10-25
3. (XEfLA (600419) : L5
S, SanibAEHERLT) 2023-
08-25

2024 4+ 04 A 29 B, RHESLL KA 2024 F—FF L 5R
2

7 o

B A

B 2EARF, AlEREBHRE

8] 202401 B4R 6.41 et (B3 1%) , 128443 0.05
et (Bm 92%) , AiEs#psiiRE, T E2Z2HEE LK
16 55/ FL 4] S 7 7 A SR ZL /R AR 5 A RO E AR
B TATAT R, 2024Q1 24 Bl 4pcts £ 16. 43%. 202401
SKE/E/ M4 R ESAA 5.72%/4.14%/1. 60%, 5 #F
¥ 0.1pct/1pct/1pct, HARKAHR M E LI, it R AW
REUAL/58IT T R PT & . 246 %A, 202401 45 FF
9pcts £ 0.08%, /5] L AT bk k4 RA4EE, KiLF2L
M, BEAFKER PR, HBARKEE K,

i B THEY T, BHEANBFTIRE

P ESAE, 202401 FIBILH S/ IR &/ F 4k 2 5/ R
B = 5Bl Bl A 3.63/2.40/0.31/0.04 124, » AR
+3%/=2%/+10%/+74%, % @Il sk A TR H B 24K
B XF, 202401 24/ AW REZHHAA 5.63/0.74 1L
T, AR e+4%/-17%, #&E 2024Q1 K, 3] 5247 955
R, BFME¥Mm 25 £, AVRN/BINEHBREN N
T A-3/+28 K, BI2HRBEERBFER D . 2 EBFE,
202401 52 /5Bsh BN A A 3.71/2.67 1L, 4 AR -
1%/+4%, BATH RN, BITHALATEK, A RIE
HBWRE KRR, fHEARTFEN T, EBINT
HEAPREFALE, LAFRIZT ZATEZSHKRT
%, %4t AL L.

i EA N

HAVEIF 8] 12 N T H I o Lk WAz B, B KkBF %
AR, WRFALAY A LRY MG, RE—FFM, Wt
2024-2026 4 EPS %-%%4 0.55/0.68/0.80 =T, % #lREH 3t
PE A4 17/14/12 4%, #hiF “EN” ZFTIER.

I AeRT



B £air%
CHINA FORTUNE SECURITIES

IERH AR

FEGFTAT A, RAH LR, KR 38 KR A
_};‘tLJ

B, eFH—F B, FREREETATIF,
M 4547 2023A 2024E 2025E 2026E
EEMAN (BH L) 2,714 3,039 3,357 3, 675
BRE (%) 12. 6% 12. 0% 10. 5% 9.5%
2E4FE (B7F L) 142 176 217 256
BRE (%) -27.7% 23.9% 23.1% 18. 2%
mBERAE (L) 0.44 0.55 0. 68 0.80
ROE (%) 5. 4% 6. 3% 7. 4% 8. 2%

FA KRR Wind, H£EIERFR

SRiERIE—NEEREAR
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EEF RS ik
NEBAAM (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = R SN 2,714 3,039 3,357 3,675
MERINEF N 511 1, 640 2,544 3,124 7 bk A 2,195 2,442 2, 685 2,925
A 164 133 129 131 B LA R Ae 13 16 17 18
A5 812 572 555 565 &% R 147 161 181 202
H MR~ 69 49 50 51 ErE % R 97 106 114 121
RN 1,556 2,394 3,278 3,870 %% A 18 54 54 49
AR~ g & 25 27 30 33
AT 0 0 0 0 # R At 287 348 380 405
B = 7 = 2,239 2,395 2,358 2,250 F 7 BALR K -49 -30 -20 -15
AHEIAR 510 204 82 33 NARNAEE 0 0 0 0
VoA e 62 59 56 53 BFME 1 1 1 1
KA 19 19 19 19 2 A4 245 261 299 336
HAAER T~ 1,314 1,314 1,314 1,314 e 7 Ak SN 3 2 3 4
FERFNFT = AT 4,144 3,992 3,829 3, 669 PR ] 75 50 40 30
Rt 5, 700 6, 386 7,108 7, 540 AR BE 5 173 213 262 310
R Rk B34 % 33 39 48 57
48 3 2 476 616 696 746 % AiE 140 174 214 253
AT KE ., ZI% 868 458 444 444 VBT F RS -2 -2 -3 -3
H ek R 330 330 330 330 Ja &% A1 142 176 217 256
R R At 1,725 1, 466 1,534 1,585
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
KAt 842 1, 662 2,162 2,362 B
%@#ﬁ%ﬁﬁ 480 480 480 480 ERR SN 12. 6% 12. 0% 10. 5% 9. 5%
3Fﬁiiﬁéﬁfﬁé}1+ 1,323 2,143 2,643 2,843 3B 07 7% 23.9% 23 1% 18. 2%
R Ax At 3,047 3,609 4,177 4,427 A
UEERS ERIES 19.1% 19. 7% 20. 0% 20. 4%
A 320 320 320 320 v S 4 /A 10.6%  11.5%  11.3%  11.0%
ARG 2,653 2,777 2,931 3,112 & 5. 2% 5 7% 6. 4% 6. 9%
0 i A BT B B AR B 5,700 6,386 7,108 7,540 ROE 5 4% 6. 3% 7 4 8. 2%
iR
AALRER 2023A  2024E  2025E  2026E K= E 53.5%  56.5%  58.8%  58.7%
% £ 140 174 214 253 giEhe )
VBB F A S -2 -2 -3 -3 EFEREE 0.5 0.5 0.5 0.5
A7 VB 4K 181 152 163 160 MK 2K B 4% & 16.5 22.8 26.1 28.1
N RNALE 0 0 0 0 HR R AR 2.7 4.3 4.9 5.2
TERELH 26 -108 8 -12 AR AE (L/RR)
BEENLLEFRE 344 216 382 398 EPS 0. 44 0.55 0. 68 0.80
BFEENALERE -1069 149 160 157 P/E 21.3 17.2 14.0 11.8
ERFENNLHRE 1854 911 519 178 P/S 1.1 1.0 0.9 0.8
AERE SN 1,129 1,276 1, 061 734 P/B 1.3 1.2 1.1 1.1
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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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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
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