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KHEB: Wind, EEIEXFAR

A8 X HF R

1. (RAH (601127) : FFZ 7]
AR SR S M AP T, N 8] R B AR T
1) 2024-02-21

B E R

I 5 ARAEMER LK LA

6 A2 8B, ®AMAAHR 5 A, #tkik: »35 5 A EB4E
3.86 74%, Bt L4+ 130.8%, 1-5 A /N8 %455 18.66 7
3%, B B 154. 2%,

KABRA AR EF: 5 ANIAHERAEHNE 3.41 &
i, Bt LAt 298.6%, H P RAIMIAEHE 3.22 Hiw, R
tb b At 489. 1%, AR AEARILNE 0.45 F 4K, BT 45. 0%,
1-5 ANk iAE45E 15.68 Fim, Rt b4 342. 4%,
AP RAMAEHE 14.11 745, Bk b4 602.5%, Hi%
AAE 2.98 F 4K, FEITF i 21. 5%,

| AR APE GRS it —F AR

IR M9 E% 2 AAKEFE 50 FAREEEERE: PR
RRMBEL R LR LR E, ETH M5, M7, M9
=Z/NEF] PR M9 A 46.98-56.98 T L, L 3AARAME
SAH 6,243, 13,391, 15,875 4%, 4k 2 AN AKE T E 50
AL REEATE,

B A M7 Ultra L7 18 XXAR#& 1 76, AEFEH
$HERZIALF: FIRH M7 Ultra T 5 A 31 B XK
i, REWKEE, B4 H 28.98-32.98 m L, LW HE
HRZE#H 12,000 &, 20 RKZE# 3 T4, LHH—
BRAMERK 4,349 &, L7 18 RXMHEH 1 FE&, 4
B AR ER A LFE, FIRH M7 Ultra B4: 6 AKX
2 Bé. # M7 Ultra 49974, #t—F A28 PR S i P
E = 3m# e 7) f s,

i 24N

UM N 8] 2024-2026 FAAD A A 1,402, 1,665, 1,959 1T
T, EPS 5 Al% 2.95, 3.22, 3.85 T, LATAMATRE PS 4o
AA 1.0, 0.9, 0.7 45, FEn 8] HEASEGFR L
TE GRS AR TR, ARBKEIRK, 45
“ENT IR
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i XeRF

() #ERRES RATM;  (2) AFHFEFRXRATAM;
(3) H4A SARS BRI,

TR 4547 2023A 2024E 2025E 2026E
EBRN (AF L) 35, 842 140, 196 166, 497 195, 900
BRE (%) 5. 1% 291. 2% 18. 8% 17. 7%
faa4A1E (B 7H ) -2, 450 4,457 4,868 5,816
BRE %) 9. 2% 19. 5%
WEERISE (L) -1. 62 2.95 3.22 3.85
ROE (%) -34. 0% 47. 0% 40. 7% 38.9%

FH KRR Wind, EEIEEFR

BRI —NEERERA

s, Tk, AR, &R



KHER: Wind, EEIERTR

BRI —NEERERA

wAE. Tk, AR, HA

o8] BAFAm (5 )
7= Rk 2023A 2024E 2025E 2026E #)18 k& 2023A 2024E 2025E 2026E
RAHFE: ERI2IIN 35,842 140,196 166,497 195,900
MEBINEF N 13,161 65,507 84,588 103, 780 ERIS. W N 32,119 107,125 127,491 150, 036
R 4,683 19,471 21,755 25,597 2 A4 B e 904 3,535 4,198 4,940
B 3,529 12,462 14,109 16, 604 HEE R 5,465 19,627 23,310 27,426
HAAE DR = 4,744 15,227 17,869 20,822 &2 % A 1, 653 2, 804 3,163 3,526
R A 26,117 112,666 138,320 166, 803 %% A -16 -140 -197 -254
JFERFHEK S~ AR 5 1, 696 2, 804 3,163 3,526
kR 1,143 1,143 1,143 1,143 % A At 8,799 25,096 29,440 34,224
B & %~ 8, 748 8,223 7,727 7,248 T BAESR R -83 -58 -71 -71
EEIAE 195 173 121 85 NRMALE ) 22 22 22 22
RFGH = 9,544 9, 067 8,590 8,137 BHIE 1,789 1,556 1, 603 1, 649
K HAREA L H 2,042 2,042 2,042 2,042 &k )55 -3,994 6,191 7,212 8,617
AAERH T~ 4,598 4,598 4,598 4,598 PR B/ PPN 48 0 0 0
iAot 25,128 24,103 23,078 22,109 RSt F 136 0 0 0
KB 51,245 136,770 161,398 188,912 #)78 & 30 -4,081 6,191 7,212 8,617
wEh A P i3HL 5% A 76 1,238 1,803 2,154
43 HHE 2 786 786 786 786 AF)8 -4,157 4,953 5, 409 6,462
AT E . ZiE 30,150 103,875 123,616 145,474 VB A B A -1, 707 495 541 646
H A h it 3,370 3,370 3,370 3,370 2 & 4 F)iE 2,450 4,457 4,868 5,816
ik R 37,576 120,823 142,963 167,504
AR R 3B EHAR 2023A  2024E 2025 2026E
K A5 1,375 1,375 1,375 1,375 e
J—*@fn\idk&ﬁﬁ] i fﬁ 5,094 5,094 5,094 5, 094 A R 5 1% 201 2% 18, 8% 17.7%
E -k ;ﬁ fit &3t 6, 469 6, 469 6, 469 6, 469 385 A1 B 9. 2% 19, 5%
R A At 44,045 127,291 149,432 173,973 BAE S
YRR RS 10. 4% 23. 6% 23. 4% 23. 4%
A 1,510 1,510 1,510 1,510 W% R/ N 24.5%  17.9%  A7.7%  17.5%
AR 7,200 9,478 11,966 14,939 P 11, 6% 3. 5% 3 2% 3 3%
RARA BT A H R 51,245 136,770 161,398 188,912 ROE 34.0%  47.0% 40. 7% 38, 0%
R
MEeRTER 2023A 2024E 2025E 2026E *EAGE 85. 9% 93. 1% 92. 6% 92. 1%
A -4157 4953 5409 6462 Cgek Vil
VBT FAE -1707 495 541 646 BRI E 0.7 1.0 1.0 1.0
I E e 4h 2505 1060 1002 945 SR TGS 7.7 7.2 7.7 7.7
INRNAEE 22 22 22 22 B R E 9.1 8.9 9.3 9.3
BEAEEN 9734 49043 15567 15251 H % HE (FL/RL)
GEEHALERE 6398 55574 22541 23326 EPS -1.62 2.95 3.22 3.85
BEEHAEHRE -2973 547 548 515 P/E -58.69  32.26 29.53 24.7
ERFNNEERE 48921 2674 -2921 -3490 P/S 4.0 1.0 0.9 0.7
MAERE 4 52,346 53,447 20,168 20,352 P/B 12.6 10.9 9.5 8.2
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I AF8~NZ

HF: BITKFAE, ash/HR25F%, CPA, 6 FAEHFLHFRE
¥Bo WHRTEBIELRATIH, 2EAET LT 2023 Fho N EiE KA
I, PEAEITLERINITF. REESAEFTITLALEER, SR>,
BENLAENAY, KA TH LEBHEANAKR. FEBEEHMBES b/ —14K
R F DA D AR

WEE: BRBEBFFIRME, 2023 FANEEiEk,

RER: ARKFAH, FRUCEXFAE, 2024 FRNEEIER. 2 FHH
AELFIHZE, T2 ATHFEEFHRRBAR AKX TR,

B iEXSHTIPARE

AREZ L AT EA b Bk KL a3 F 09E AT B POk T M A
IEFRDHMIT, A MEGIRL A F, R, B L KIRE, KRE 50 EH
R BT AN RN B AATRTRH, NH, LEREEARE T LIKIE
B IR E d B A 8] Bk B AR S X A9 AME

B EFERTIFLEALA
eSS SO TP

BTN TR A AR RS B FRAE 7 7 R R 38 Rk e

1 EAN > 20%

2 ¥ 10% — 20%

3 bk -10% — 10%

4 # < -10%
ATk 3% F IR B LA

BTN 47 Ak F5 B AR T B FRIE A T H AR R P RN

1 Ficha > 10%
2 R -10% — 10%
3 =) 8 < -10%

RER B 12 AR, MR RAT LIS HAAN FH A IEAT H 255K
By KT E A AT
AEIEFTHREEREGH: A BT HAF R 300 AL, H=MTH
VAZ Mk 48 (A3 il ib AR89 ) R MR 35380 (A dibiray) Ak
B, AATHUABRARKALE, FETHAGFEMIEH A LA,

BRI —NEERERA

wAE. Tk, AR, HA
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I A&z

EIERA IR A QAT A AR ) A4 b BILK S H0R 0L 4
ST IES SR T LY ST ST T RO
SESN:EHONIE RS SR T ST I

AREFOEEHRBTAF A, REERFLIRNTAMATRAR N K E
T SE, etk 24T B09 A R AN RAEEATRIE., KM A KIREA R
B, NIE, 23R P a2 8 5 BT R K B UL BT M R T R E R E 2 69 B A R
Mot IE, ZFREE,. ERLHAAFLT EBRRARSEARGEARLT B, U5
RIUABAFEE R, EEATHEARY R BITETAGANAES . ZTHE R ST
ABAEPWEZ L f T L TR, FRRNEAE AT AN, UK
NAHr R H R, LEWRM S, FE. B, SOF 7 @FHE LT G E
o ISARFERFE N AR EITERYG—IE R, LEILAR/FEELBFEARHR
ARAPAEAT R AT AL . AN 8] R IRHIULAM T A 243 A 185 B4R 2] 49 2 8] BT B 4T
BYIER KT HATR B, T AL A K ) 3] Bt RS BB BT RAT. W5
Bl R F e aR T S FIRS . AN ) AR E AR E S BATIE

AAEFOTA . T, TN R R BIRE AR R A B 6 FI W, °T A 2 WA IR
o ZF TN WRERRAMAE B THEE RK. ERRNY, £EIERT
BRARESARENEEL, FEARMNR—RGFTRE REIERLIAF
U LB SR AR PR B CE HEAT RATE) L S

AIRAE A W BIEFIT R, KREEEIERD @I, ETIMFNARHT
DARAT R XA, #0, B4, K. ARG AARENIETHY. EEE
IER AN @ BB P R RIS, Nk g A R#ETA A5, &
EAL KT F AT A RARIAEAT 504E . AIRE B B A A 4 R R &) K % KR
MM Z B PR ET E N, W RBEEIEAI, HAHEREHLRR
&, ARG —ERRFETEERAERRERE R, £EIEAKRY
M Bti6 50 L R TR AR A, A RAFRERARERPIARAH RN EE
JEFH AR o
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