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KHEB: Wind, EEIEXFAR

Ha X B

1. GziiaE (600418) : L i&
AWEARAERR, HFEHK
T H1) 2024-02-29

B E R

5 ARAEMERLT R, HAAEMER LA

6 A 128, iTHEEAHES AL, I N5 5 4T 346
F4m, BT 11.8%, 1-5 AN 542 17.32 4%, Rk
T 8. 3%,
ERAERWTH: 5 ANERANELHE 1.46 T4m, BT
7% 30.9%, HEPHRELE 0.67 HiH, BT 0.1%, SUV 44
& 0.65 4%, BlEL T 49.5%, MPV 454 0.13 74/, RLLT
B 7.5%, WERREMEAE0.27 B, RITE 6.0% 1-5
Anal R E4E 6.46 T4m, BT R 28. 7%, H V4444
£ 2.7 Tim, FIRRTH 9.4%, SUV 45 3.0 74H, RLLTH
42.1%, MPV 454 0.73 7 4%, RILT & 15.4%, #HeERE A F
HE1 1 F4m, Bl 21, 8%,
BRAEMERLES: 5 ANATARNEHE 2.0 74H, Rt
LA 10.4%. 1-5 AN AR EHE 10.9 His, Rk b
10. 6%.

B 54845464, BEREIRFHRARGER kfH
2023 12 A1 B, #ALTEZEZT (FRITBRAESL
W) , RTRHETFTEAFRAFER AT R, £F &
K. £F#E, HE. REFEZANMBLEEE, FH4TiE
REFRARLHAE,

5 7 20 B, Tk 60 FFKR, LEERARITIERR S
KA FTN, 5RAMF AT 2L R IAE K
Mo TG FIRA RGILEDBFERAELN “HR
I, Foawimadee Ao ERGA S, BAT, “HAR
I REZECHERLE, EARITH,ZAAARAARR
7%,

B ZA @

FM N 8] 2024-2026 FALN5 R H 484.9, 692.0, 807.1 1L
T, EPS %1% 0.12, 0.27. 0.44 T, LaTARMhat PS 4
B A 0.7. 0.5, 0.4 1%, FENIN LKA, LFHRIk

bE, BmERAHOME, ARBKEAEK, BH CEANT
LS At
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i XeRF

(1) # &2 AR
(3) H4H AR BT BRI,

(2) AFEHFTERXTRIAL;

TR 4547 2023A 2024E 2025E 2026E
EBRN (AF L) 45,016 48, 489 69, 204 80, 709
BRE (%) 23.1% 7. 7% 42.7% 16. 6%

V2 Z4AE (8% L) 152 258 585 969
BRE %) -109. 6% 70. 0% 126. 9% 65. 7%
WEERISE (L) 0. 07 0.12 0. 27 0.44
ROE (%) 1. 0% 1.8% 3.9% 6.3%

FH KRR Wind, EEIEEFR

BRI —NEERERA

WAz

Tk, A H



PR KA ﬂg%ﬁ%
o8] BAFAm (5 )
7= Rk 2023A 2024E 2025E 2026E #)18 k& 2023A 2024E 2025E 2026E
RAHFE: ERI2IIN 45,016 48,489 69,204 80,709
MEBINEF N 15,346 16,351 20,603 22,899 ERIS. W N 39,866 42,946 57,995 65,537
AR 3,502 4,171 5,384 6,279 A R W] 462 498 711 829
# 4,746 5,291 6,828 7,718 WEFRR 1,832 1,940 4,844 7,264
HAbE R 5,233 5, 495 7,056 7,923 gk 1, 655 1,746 2,768 3,228
R A 28,827 31,308 39,871 44,820 W 4%-%% A 352 82 69 62
JFERFHEK S~ AR 5 1,595 1, 697 2,422 2,825
Sak kT 1, 841 1, 841 1, 841 1, 841 % A At 5,433 5,464 10,104 13,379
B & %~ 8, 237 7,867 7,479 7,076 T BAESR R -26 -73 -102 -67
AEIAR 599 455 318 223 AR 49 49 49 49
RFGH = 1, 663 1, 580 1, 497 1,418 BB -152 38 -13 -42
K AR AL 5,417 5,417 5,417 5,417 2 k£ 3H 35 358 866 1,435
AAERH T~ 2,020 2,020 2,020 2,020 PR B [ ON 25 0 0 0
AR F F LT 17,937 17,340 16,733 16,155 BB b & 14 0 0 0
* 7R 46,764 48,648 56,603 60,975 #)78 & 30 46 358 866 1, 435
wEh A P i3HL 5% A 118 72 216 359
43 B4 2 50 50 50 50 %A -72 286 649 1,076
AT E . ZiE 18,347 19,993 27,017 30,542 VB A B A -223 29 65 108
H A h it 7,005 7,005 7,005 7,005 2 & 4 F)iE 152 258 585 949
ik R 26,777 28,529 36,186 40,062
AR A T EMHHAR 2023A  2024E  2025E  2026E
K A5 4,325 4,325 4,325 4,325 e
%&#mﬁﬁﬁ 1,169 1,169 1,169 1,169 A R 23 1% 7 7 42, 7% 16. 6%
E -k ﬁ fit &3t 5, 494 5,494 5, 494 5, 494 385 A1 B L109.6%  70.0%  126.9%  65.7%
R A At 32,271 34,023 41,680 45,556 BAE S
YRR RS 11. 4% 11. 4% 16. 2% 18. 8%
A 2,184 2,184 2,184 2,184 W% R/ N 12.1%  11.3%  14.6% 16 6%
AR 14,493 14,625 14,923 15,419 P 0. 2% 0. 6% 0. 9% 1 3%
RARA BT A H R 46,764 48,648 56,603 60,975 ROE 1 0% 1 8% 3 09 6. 3%
R
HALERER 2023A 2024E 2025E 2026E T RAE 69. 0% 69. 9% 73. 6% 74. 7%
A -72 286 649 1076 Cgek Vil
VBT FAE -223 29 65 108 BRI E 1.0 1.0 1.2 1.3
I E e 4h 1902 632 603 573 SR TGS 12.9 11.6 12.9 12.9
INRNAEE 49 49 49 49 B R E 8.4 8.2 8.6 8.6
BEAEEN 1741 277 3345 1224 H % HE (FL/RL)
GEEHALERE 3396 1273 4712 3030 EPS 0.07 0.12 0.27 0.44
BEEHAEHRE 1531 513 524 499 P/E 239.00 140.58  61.95 37.4
ERXFNALERE 3923 -155 -351 -581 P/S 0.8 0.7 0.5 0.4
MAERE 4 1,005 1, 631 4,886 2,947 P/B 2.7 2.7 2.7 2.6
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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



AR SRR

CHINA FORTUNE SECURITIES

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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