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FA B Wind, £EIERFR

A8 XA 5%

1. (%% (603517) : MEY
A2 LT, B2 RAE
f£:5) 2024-02-22

2. (#oki % (603517) : M AR
YR, BAIRE A A A) 2023-10-
26

3. (ki & (603517) : A4k
LA, BAFKRE k) 2023-08-
29

2024 504 A 29 B, k& KA 2023 F L% 2024 K —
F R LG R

B A

I NEXHSEK, 283FRR

NE) R A 2023 F A FIRS, 2023 FEILN 72.61 1L
(B He+9.64%) , E P AEIT/EE4 15950 K () kb i# 38 o
874 K K +5.8%) ., 2023 S £ F| F LM 24.77% (R tb-
0.80pct) , #AEAE 4.37% (B +1.44pcts) , V2 H 4 A
1 3.44 et () e+48.07%) , 4=dEaH&4% 410 4.01 12T
() kb +55.88% ) . 202304 A& A 16.30 1z & (R K
+8.45%) , £ AIF 26.90% (F)b+4. 41pcts) , V3 &4 A
AH-0.45 1zt (R 2 A 5) , d=3dF3E4F11E% 0.35 1C
T (Rl ahE)

B AATH, LHRIGAEAFERRE

2024 F—FFFIIEN 16.95 1 (R -7.04%) , £4%
30.03% ( R tb +5.73pcts ) , # A F 9.40% ( B ik
+2.18pcts) , VFHEAA)IE 1.65 12T (FH+20.02%) , =3k
%A 1.56 17 (BlHe+15. 66%) o IF2R4ZF by #rk 5
R TIEEBRAMK, 2024 F—F F IR ITL
BT, RATREALAE, B GHEMN,

B ZA#HA

M NS BHF R ERFINEHREOA T K, LEEKRAN
ARFEHENGH LT R EH BT RN A LRI K
£, it 2024-2026 55 EPS %A1 1.15/1.64/1.98 T, L&l
Rt 2 PE %154 18/12/10 42, 44 “FEN” TR,

I AsRT

EMBFTARNG., BREHRBE NS, RADERAL. F
JE A RB L,
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M) 45 AR
EFEUAN (BF L)
BRE (%)
aEAFE (BF L)
BRE (%)
HEEERME ()
ROE (%)
THRR: Wind, £EIERFR

2023A
7,261
9. 6%
344
48.1%
0.55
5. 0%

2024E 2025E
7,914 8, 699
9. 0% 9.9%
713 1,018
106. 9% 42. 8%
1.15 1. 64
9. 7% 12.7%
—EERTFRA

wmAE. Fak, AR FHA

2026E

9,508
9. 3%
1,231
20. 9%
1.98
14. 0%



i R ik
NI BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = 2 SN 7, 261 7.914 8,699 9,508
MERINEF N 1,087 2,315 3,258 4,309 RSN 5, 463 5,777 6, 089 6, 560
A 252 195 191 182 B LA R Ae 50 54 58 63
B 1,137 719 674 635 eSS A 541 594 652 713
H MR~ 375 388 387 392 ErE %R 463 514 565 599
RN A 2, 851 3,618 4,509 5,518 %% A 14 -29 -51 -79
AR~ R B 42 46 50 55
AT 230 230 230 230 # R At 1, 060 1,125 1,217 1,288
B e 3~ 2,286 2,441 2, 401 2, 291 F AL K -54 0 0 0
AHEIAE 513 205 82 33 NARNAEE B 0 0 0 0
oA e 332 315 298 283 BFME -116 -60 -40 -30
)€ 2,527 2,527 2,527 2,527 B 3 A5 541 909 1, 300 1,570
HAAER T~ 805 805 805 805 PR R SN 30 9 10 12
FERFNFT = AT 6, 462 6,293 6,114 5,938 PR ] 31 1 2 3
B E Et 9,313 9,911 10,623 11,456 F1E X8R 541 917 1,308 1,579
Bl R PTigAL T A 223 238 339 407
43 21 783 883 963 1,013 % AiE 317 679 969 1,172
AT K, Z% 713 719 674 635 YRR RS -27 -34 -48 -59
Hfedk s iR 487 487 487 487 Ja &% A1 344 713 1,018 1,231
W R At 2,150 2,263 2, 291 2,292
AFiRHh R4k 1 B0 A AR 2023A  2024E  2025E  2026E
KA 0 20 30 35 B
;Lﬁsﬁkiﬁff] R 312 312 312 312 O £ & 9 6% 9 0% 9 o9 9 3%
AR R et 312 332 342 347 V3B AN R 48.1%  106.9%  42.8%  20.9%
0 At 2, 461 2,595 2,633 2, 639 BA S
UEERS ERIES 24. 8% 27. 0% 30. 0% 31. 0%
A 631 620 620 620 R A/ 14.6%  14.2%  14.0%  13.5%
ARG 6, 851 7,316 7,990 8,818 o) 4 4% 8. &% 1. 1% 12. 3%
0 A A BT B B AR B 9,313 9,911 10,623 11,456 ROE 5 0% 9 7% 12. 7% 14, 0%
iR
AeRrhEXR 2023A  2024E 2025E 2026E EAEE 26. 4% 26. 2% 24. 8% 23. 0%
% F) 0 317 679 969 1172 giEhe )
VBB F S -27 -34 -48 -59 B R % 0.8 0.8 0.8 0.8
I8 Fe4H 185 169 178 175 2K 3K ) 4 & 28.8 40.6 45.6 52.1
N RNAEE 0 0 0 0 HR R AR 4.8 8.1 9.1 10. 4
TERELH -55 475 0 -7 AR AE (L/RR)
BEENAL S ARE 420 1289 1099 1281 EPS 0.55 1.15 1.64 1.98
BRFHALARE 1062 152 163 160 P/E 37.2 17.7 12.4 10.2
ERFENNLERE 1871 -94 -205 -290 P/S 1.8 1.6 1.4 1.3
AR E 40 1,229 1, 347 1,056 1,152 P/B 1.9 1.7 1.6 1.4
KHEB: Wind, LAEIEETR
BRERE—TNEERETFH
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1 2E&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. 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#,

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

BAM: HHEPFLKRFHMLE, CFA, 3 FRSBKFITLHAREE, FEFA. W
wk. OB AT R

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
IEREDATI, USMOBRLEE, B, E0mE EREE, KRS FWEHA
MR BT AAWFRAE, KARERH, ~H, LFEREE KRS PG ELIKIE
HE B G A AR R ) I BT K A9 AME,

B B XABFTIFEHA
JE Z 3% AR R -

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%

UIREB B 12 AR R, AR RAT L IE KA T A8 R E AT % £ 254
0K 3RS 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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