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FA B Wind, £ EIERFR

A8 X F X

1. (7 %tz (600309) : 23 ik
Gk, BRILEFERADIR) 2024~
02-05

2. (77 #ig (600309) : # =4
HER, RABAKFLH AR
#LY 2023-12-27

T RN BERE . 2024H1 /) 5] 52 A8 g 970. 67
7L, RIHR¥EK 10.77%, FN)FE454109 81.74 1L, Rl
T 4.6%. 202402 ¥ % &k 509.06 ¢ T, B33 K
11.42%, 3REL3EK 10.28%, Q2 %5 % 5250354 4104 40.17
fe 7., FlE—-11.03%, 3rb—3.38%.

BIHEE

B #5460 8%F, RARE”RARALEKEN T,
ABEFH NG LGHK

2024H1, BAAEKEEAFERN, THAFRELFH TS
THRFERER, BREABSARE KR, E608E% A
=W ML F = e A& E 5 BAT, 4550 8] R ABE 7~ e~
e, BN RIEK, 2024H1 N R ABED S E T
ik 283 Zvh, FHIEK 15.0%, 452k 269 Heb, RFlrbigk
14.5%, w#kEidk 354.55 fen, Bk Kk 8.2%, 8 AR A
MDI 39 17250 L Awk, HBSFA7 LK 10. 7% #FREHA S
BB RME A, B SR, BA WD A Z
G4 EAT, EHNIRAL S BMERE—FTRA, FALF
PR MAEIE K PTE A R AR ) AT EAGE MR, B AT s RN
HTHRiR, 8 AHMA 8474 THw, KA ETH%
9.65%, FARAHH A E KR TR, T 8 & A B
SR AEFARSEK, NG LEKi,

I Bk BARAKE, HaLFESEETRA

T ELFFEFRRBNAES. THERKARYR, 56
M3k BIRE A B AR AR A I K T AR A T AR Ak AZ . 2024H1
NE) B SRR 277 Aok, BRI K 23.1%, HE Rk
T, 2452 AR K 9.5% ZBAEH)MAKLE, 3
BRI ET H 4, ADI, PC 5% 4w, T Hmam
B EIRS, 2024H1 N S Hrmib g S R AT AR R P S 2 ik
100 7wk, BlEb3g K 26.6%, 4i&ik 92 Fwh, RBIgK
24. 3%, A{ENNK 129.79 12, B K 15, 2%,
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B ¥V 2E5a1%4#, 3TTFRKHFEN

B R A BEARE T AR K, 2024 EFSF N 5] 2R
MDI 7 Bl 324 = T4k, 4@ MDI ZAEAK 40 77 ob/“FiR 4} 3]
80 Zvh/H, B, = 18 FHeho k. F~= 20 # ok POE
Eq B CIRA ST, FTFEFAFBIHFFH USRS
GeAd FEEKE RIEEENATAE ST, N A GRS
WL T . EEXR—HERIAE, FReMRS, #H
MR, NEBFEEEZIERRATRASEINFEL
1, HHEAFH A LS L LLEHR P, B3R EA
T Ay A L E A R E N E BRI, F
FONE R, TR KT,

B zZ##0

FW) 2 5] 2024-2026 4 EPS A1 6.20, 7.34. 8.36 T, %
ATREM AT &2 PE %14 11.8. 10.0. 8.7 4%, #3 “EN” 3%
LN e

| AR~
ZFTATNE: & KMk s K e: B &AM
WKy TEIHRAEBETF T RRE: Tars KR A a9 K

T 4847 2023A 2024E 2025E 2026E
EERAN (BF L) 175, 361 197, 841 226, 436 249,922
KR (%) 5.9% 12.8% 14. 5% 10. 4%
124 A1E (B%H L) 16,816 19, 458 23,038 26,238
HRE (%) 3. 6% 15. 7% 18. 4% 13.9%
WEFEEKE (L) 5.36 6.20 7.34 8.36
ROE (%) 17. 8% 18. 4% 19. 3% 19. 5%

FARF: Wind, REIEFRFTR
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EEF RS ik
N EBAM (FH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT = ERIT L O 175,361 197,841 226,436 249,922
WA RINEENH 23,710 43,953 68,223 94,171 ERIP PN 145,926 163,504 187,078 206, 298
A 10,125 11,423 13,074 14,429 2 b At A R e 960 1,083 1,239 1, 368
A5 20,650 23,291 26,649 29,387 eSS A 1, 346 1,519 1,738 1,919
b Rk 7,380 8,326 9,529 10,517 Er2 A 2,450 2,764 3,164 3,492
RN 61,864 86,992 117,474 148,504 %% A 1,676 2,302 1, 622 896
AR~ AR e A 4,081 4, 604 5, 269 5,816
AT 0 0 0 0 # R At 9,554 11,189 11,794 12,122
B = 7 = 98,764 120,778 124,165 120, 463 = BALAR K -135 -135 -135 -135
AHEIAR 47,663 19,065 7,626 3,050 NARNAEE 82 82 82 82
VoA e 10,786 10,247 9,707 9,195 Ee g & 621 621 621 621
K AR AT 7,046 7,046 7,046 7,046 2 W F)H 20,389 23,533 27,793 31,601
HEMIER ST~ 26,917 26,917 26,917 26,917 e g Ak SN 64 64 64 64
R T AT 191,176 184,053 175,461 166, 671 BB I & H 444 444 444 444
Rt 253,040 271,044 292,936 315,176 EARBE 5 20,010 23,153 27,414 31,222
R Rk P A3HL 5% ) 1,710 1,979 2,343 2, 668
48 3 2 43,526 43,526 43,526 43,526 % AiE 18,300 21,175 25,071 28,554
AT KE ., ZI% 45,594 51,424 58,838 64,884 VBT F RS 1, 484 1,717 2,033 2,316
H AR N AR 13,863 13,863 13,863 13,863 Ja % A1 16,816 19,458 23,038 26,238
R R AT 108, 657 115,215 123,555 130, 360
A iRsh 5 - 1B SR 2023A  2024E  2025E  2026E
KAt 39,811 39,811 39,811 39,811 B
%@#ﬁ%ﬁﬁ 10,118 10,118 10,118 10,118 2 A K 5 0% 12, 8% 14. 5% 10. 4%
#m%ﬁﬁéﬁ 49,929 49,929 49,929 49,6929 3B 3 6% 15. 7% 18, 4% 13. 0%
R Ax At 158,586 165,144 173,483 180, 289 BAS
UEERS EXES 16.8%  17.4%  17.4%  17.5%
A 3,140 3,140 3,140 3,140 v % R/ 5. 4% 5. 7% 5. 2% 4.9%
LR E 94,454 105,900 119,452 134, 887 o) 10. 4% 10. 7% 1% 1. 4%
R AP A AL 253,040 271,044 292,936 315,176  poE 17 8% 18, 4% 19 3% 19, 5%
iR
WeRrER 2023A 2024E 2025E 2026E wERIRE 62. 7% 60. 9% 59. 2% 57. 2%
A 18300 21175 25071 28554 BiEf S
VBB F A S 1484 1717 2033 2316 B R % 0.7 0.7 0.8 0.8
718 4 10136 7124 8564 8763 B B 4 & 17.3 17.3 17.3 17.3
N RNALE 82 82 82 82 HR R AR 7.1 7.1 7.1 7.1
TERELH -3205 1673 2127 1723 AR AE (L/RR)
BEEFHALARE 26797 31770 37877 41437 EPS 5.36 6.20 7.34 8.36
BREDHALHERE 44830 6584 8052 8278 P/E 13.6 11.8 10.0 8.7
ERFENNLHRE 38276 -9729  -11519  -13119 P/S 1.3 1.2 1.0 0.9
AR E AT 20,243 28,626 34,410 36,596 P/B 2.6 2.3 2.1 1.9

KHEB: Wind, LEIERFR
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I hTasis

BAAR: FHEZIXFAIAL, 13 FLIFLFAREZE, XAFEFETHR
2, THFEXFHRLE, ETEIHKXRAREFERRAMAT LA 8
REAY, BATHRERFERPES ORI, 2023 FoNEEIERFR
B, AR TATLEHRESATIT,

1 iERSATITRE

AIBEF Lo EA P EIEAR LA T 698 AL F R R oL T EM A
JEFR AT, UBMAIRLAE, R, EWMHLARE, KRS FWEHA
WRIRET KAAMF RN E. AARTRE, ~H, LFREEKRRE P LR
% & LA f B4 R A A B AT S K69 AME

B ERBRITFRIALHA
eSS OLF

B RN TRIA AR B HIE 7 9 R R M3 kT8

1 EA > 20%
2 s 10% — 20%
3 g ~10% — 10%
4 e < -10%

GRS O RF

RN 47 Ak 38 AR B HIEHF T AR A M H RS

1 Fice2 > 10%
2 Wb -10% — 10%
3 =) B < -10%

ARER B 12 AAR, FANARRATLIGHAR T RIEAT 9 2K
69 TR B R AR
MEIERTIHREEIEHA: A BT H AP R 300 L E; H=HTH
VAZ M A8 (AF3T il aEiE AR Ay ) MBI A5 5 (SHs i ib4nay) A A
B, BHETHABERHAILE, 2ETHAE TGN L L,

I a5z
LEIEFARFTAAENSE (AT, “LhEiER” ) BAFEHIELASHAENIER

TR ER LG ARE B L EIERFE, RELEIERGEPFIER. Ao
S| R BEMAMEB ARERAELAE P
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AREPOEZEHRBTAFRA, REERFT LI AMXTRAR N KE
BRI, ARtk AT 869 /B A R T B RAEAEATRGE, RN KIRE AR
B, B, 9IRS P 6912 8 5 AT R K GG UL B AR AR T R A K 32 88 A )
Mgt IE, ZFFE. ERFAARAFEIRBRAREARGEARZT B, M5
RIUABAFEH R, EAETEAEY T RIEATAGAIARE . BT H 2 S
AREPOE LA FE LT ZIFE, FRRNESEAZT G, WHK
NAedE® F R, LEAMF. FE. Bk, HBKFZT@E0E LR G E
Ro HRIEREAE B ARSI ERG— G R, REFABR/ AL EHEARHR
RARALAT R A G4 o A 8) SR K IRHUAY °T At 2 45 A IR B4R 2 49 8] BT R AT
B9 A KT HHATR B, T A A K N B B RS AR TRAT. W SR
B R H a8k T e F IR F o A 8] A5 TE E MR R S LI BAT I

ARE TG TH, FI, TN R R IR A FR R B 6 AT, VT e A [ iR
Bo ZFEL. WERRMNAE BB TEN K. ERREH, £EIERT
RRAEREEAREAEZRL., FHEAAMNTS—RGFARTRE, EEIERXAR
B LB SR AR PR B AT R ATEI L S

ARERBALA R EIEFITH, KB EIERP B, ETHMFNATRF
VAR KA1, 8k, 4. KA. ARG A RREQGETHRYy, EEE
IER AN LB P AR KRIRE, Ndizhuik g h RETAH 7, %
BRI I FAT A IARIRAEAT A . AR B B A AR AR A K ) K 32 A IRE
MM B P RBEGRTEN. wAZEEIERER, RAHBRELLAR
&, Pl —me RREETHEO R AR R LRI, LEIAKRY
A B 38 7B AT AA . ERTH BRI AREERPIARFHRAGEE
TERT AR
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