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FHERR: Wind, REIERITR

A8 X F X
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2024 P ANV SIS R, ERARE RIS AE T 1. 20
1e74-1.50 1T, THMBILL T 92. 48%-93. 98%; M A=dE B
Ja B4 A 5 A 2.70 72 0-3.00 72T, FTHME K T®
84. 07%—85. 66%, EFFAHLF 2023 5] A4Tk N4 A 4 dk 2t
JRs S RAE R F L BFA, FRmnSTEAR, m AR
THATHZ T EEE, SR AR A KM@ T, 1& 2024H1 Wb 4f
KM@am5. WARBERDMA R T gL #HRKFF 8T
B, LRI FANEEFRARAIHFL LR E, 202402 5232
FHA AT 0.71 12-1.01 12T, TME TR 91. 27%
87.59%; fedkBaEAAlASR AL T AR, BA 0.47 fL-
0.17 1, EFAMHFHEN A ERNEZ2TEE, F
L A%, EERELE T ORENIE, Ao RESWLBE
AR, FH 2024 FFFAE%S EA, BARERR
THEB,

B Bl ALK, sBERAS S RAES S
27

EFRAHE 202401 B R A A 12.4 12, BT 57.08%,
FE2RAALETFTENARLT 2023 FETE TR, WIIEERAKA
R AR EERERRZTFN, SR LE5ESELTE =,
ABABREAHABNBCEITET LS, ATEERIEARAK
FTHEATEH S, 2024 Fik, EFAHGESHRALE A
XEREEAA, FRZT ERAEHETE > T/, AL
At FAR, KE R, THFELAL, BHE
MEBEEEFRR, RASTRARNE, RAEKEZETHEKF,
AR A M IR FE R A

I ABHERE, BRENEHA

2024H1 E AR B4 E A% 158.92 7k, R THE
46.83%: ZitaENLN 17.38 12n, BT % 39.36%, &K
R ER T T ERAL, ERARG AR E RS A4
BRNEERE KGR EETASZ2ERRBAE, TERK
T AT Rl B 8) KA R AR & TiE T
127405, 202401 K, REEFHAEANA 19.6 7 k. 2024
F 7 AMEEM 22.99 77k (L PAFH# 9.29 7k, LRk
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BE) , KT H 3.22%, B THE 29.31%; 45E&0c N 3.87

e, T EF 21.10%, Rt _EFF 20.55%, EFRAH G LS
BEEREARTHITHERERNEEZRHBERE, ARG
RN IR Y 38

B htrEkeas, RAHWFIBETFTRE, Wik
TN EFE

EFAART S AHEEZNTRAHE, & 2023 FARKEKE,
B 202301 & 156.99% F & £ 2024Q1 4 50.43%, # = fifx %
AR AR, M AR R, EFFAHET 2024 55 4 A
30 H @R AT F A B Ak R R R 5% H) R T a9 3R X
%7, AR AE, B 2024 F 6 A 12 B FFAMK
WBRTREE TR, EAAARERELSEE, 58 L2830
MIFREZRESE, ARG T LB RAKXE, BEELR
W, RS R KT

B ZA A

FRM N 8] 2024-2026 AN A A 102. 88, 135. 48, 150. 76
fe.7t, EPS 4A1%4 0.11, 0.17. 0.15 T, FATIEM T~ PE
S AR 25.3, 16.1, 18.4 &, EFAAL T EMRAEER XL
¥}, Am AR 5L 05, w2 REARG LREAN, A
PREMNABA) LT, AT “WH BT IEL.

I AeRT

ARBKRBITLIZHRNE; ARREFMam R AN E; &k
FEARE; B0 LR R, FH R BRAT HITH RS
Ry BWAEFHRH N %,

M 48 45 2023A 2024E 2025E 2026E
EFEWRAN (BAHFA) 6,992 10, 288 13, 548 15,076
#RE (%) -51.5% 47.1% 31. 7% 11. 3%
VA4 FE (BF L) 8,529 1, 021 1, 602 1, 406
BrE (%) -163. 7% -88. 0% 56. 9% -12.2%
PRSI E (L) 0.92 0. 11 0.17 0.15
ROE (%) 105. 9% 11.2% 14. 8% 11. 4%

FH R Wind, £ EIEHRFR
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e BRI (FHF L)

TEHRE 2023A  2024E  2025E 2026E A E & 2023A  2024E 2025E  2026E
AT EL 3 PN 6,992 10,288 13,548 15,076
NEFRINEF N 2,442 4,377 6,518 8, 332 Bk i A 7,993 8,513 11,378 12,999
2 ACEK 470 705 928 1,033 B AL A B Ao 21 31 41 45
B 1,230 1, 311 1,752 2,001 HERR 50 51 54 45
H MR 153 206 271 302 &35 A 1, 441 1,337 1,084 1, 206
RAF A 4,295 6,598 9, 469 11, 668 W %-3% A 789 22 22 23
JFERHDT - R R 0 10 14 15
S RRET - 0 0 0 0 B At 2, 281 1, 421 1,174 1,290
B = F 7,076 6, 471 5,987 5, 599 F AL R -1, 065 -120 -120 -120
feiE TAE 3,268 3,458 3, 648 3,838 NRNAEEH 0 0 0 0
T3 F 257 206 154 113 AN E 14,174 1, 000 1, 000 1, 000
K HARE AL H 113 113 113 113 % Jb F 5 8, 659 1,213 1,846 1, 633
H AR H 2, 486 2, 486 2, 486 2, 486 s % b SR lEN 66 100 100 100
AR At 13,200 12,733 12,387 12,149 Bk st F 926 200 200 200
#7Et 17,494 19,331 21,856 23,816 vIREPE ] 7,798 1,113 1, 746 1,533
W QAR PrigAL e M 22 3 5 5
48 AA1E 2 355 355 355 355 % #0iH 7,776 1,110 1, 741 1,528
RARH®K, 2% 1,622 2,341 3,128 3,574 VR HR RS -752 89 139 122
AR Gtk 2,556 2,556 2,556 2,556 [k e AR 8,529 1,021 1, 602 1, 406
WA At 4, 591 5, 337 6, 151 6, 609
O = . ~ -
AR B b ER S P S 2023A 2024E 2025E 2026E
KA 2 187 187 187 187 R
oE z £
;iﬁqujffoi?ﬂ 4. 663 4,663 4,663 4, 663 BN K F -51.5%  47.1% 31.7% 11. 3%
B A
3Fum?ﬁzkfmt:T+ 4, 850 4,850 4, 850 4,850 3 A 1 _163.7% -BB.O%  56.9%  —12.9%
R At 9, 441 10,187 11,002 11,460 BAE
A AR ER RS -14.3%  17.2% 16. 0% 13. 8%
A 9,250 9,298 9,298 9.298 g e 32.6%  13.8%  8.7% 8. 6%
hiﬁﬁ . 8,053 9,144 10,855 12,357 P M1.2%  10.8%  12.9% 10 1%
R AT A= H H A A 17,494 19,331 21,856 23,816 ROE 105. 9% 1. 2% 14. 8% 11, 4%
2

NLREE 2023A 2024E 2025E 2026E xR E 54. 0% 52.7% 50. 3% 48. 1%
A8 7776 1110 1741 1528 HIERS

DR E € -752 89 139 122 BREREE 0.4 0.5 0.6 0.6
P8 Fe 4 1154 1467 1335 1228 ALK 2K B 4% % 14.9 14.6 14.6 14. 6
INAMIEE B 0 0 0 0 B AR 6.5 6.5 6.5 6.5
TERTELF) -9562 377 85 73 H R (LR
BB ENNEHRE -1383 3042 3300 2952 EPS 0.92 0. 11 0.17 0.15
BRFDAELHRE -473 415 294 197 P/E 3.0 25.3 16.1 18.4
ERFENNESHRE 3791 -10 -16 -14 P/S 3.7 2.5 1.9 1.7
AT H 1,934 3, 447 3,579 3,135 P/B 2.6 2.3 2.1 1.8

FHER: Wind, BEIEHEFR
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I RiaiN2

X MA—B/. —BFE. —REL, 2024 57 AR EIIRF AT, BE
R AL AR IR R o

1 iERSATIRARE

RIBEZ Lo EA P EILR LA 3% T 09I AR R B R Pk T4 EM A
EFRSHITF, UBMRLEE, B, EWMELERKRE, KRS FWEH
KRBT AANFTHRNE. AARTEH, TH, LEREEARE TG LK
& R & A AL B A 32 B AT S K 89 AME

I B AEABFTIFEHA
B Z 3% TR BELEA -

I N FRARAR 3T B FE A T H KRB

1 EA > 20%
2 8 H 10% — 20%
3 ok ~10% — 10%
4 e < -10%

AT W A% B

BRI 47 Ak 8 AR 2T R IHE AR T R R BAKNS

1 Fic2 > 10%
2 b -10% — 10%
3 =) 8 < -10%

PARE B BH 12 ANA R, FUNASIESUT A5 3003 T 48 R IE R 99 £ 2455
B9 KK hE Hy AT o

A EIER T HREPERBAI: A AL % PR 300 A4 Aok HZMTH
AZHORAE (GHat Ui i ARAY) R EA BT A4 (APat il ik AReg) &
B FBTHAE AN AR £ BT 5RO AR

I RTH&K
FEIERARFAENE] (AT RAR “REIER” ) BT EIELAHEIER
B ER LG TAE . AREDREEIERFME, REFLEEFOE PR An
S| e BB ANME| ARERALAZF .

ARRE PR EHRRBRT AT TAH, REIERFALIFNTAAMRFTRAR N KE
AT SE, A2f AT B0 R A R R M R ATARIE. RN RIMEA R

FRERE—REERTAER

wmAE. Fak, AR FHA
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B, NIE, 23R P a91E 8 5 BT & K B UL B R M RR BT IR GE AR 3E 32 69 B R
MR IE, ZFRFE. ERAAFZT EIRBRABEARGEARZFT B, UsH
RILARAF 2 F K, BAEATIHES R BRIAET AGANMAIEF . BT H L LT
RSP 012 84 LT 146, FRERBNESE AMLT AL, WK
NAetEw FER, LE2WRAM S, FE. AL, BREKFTBEHEF LR G E
Wo MARIEREEF AREERG—IE R, REIERR/BERBEARHR
ARAPAEAT R AR TAL . AN 8] RAFEAAM T R 245 A & P AR 2] 690 8) BT B AT
B9IE S KT HAT R D, LT AR I N S R RFIRBE LT HRAT. M H M
Bl R F AT BFRS . AN S A F IR TEE IR E S MM B ATINE

AARE PO TTA . B TR RIS AR AR e A, T AE A RS IR
o ZFRL, WEAMMNAE BTN KA. ERRRH, FEIEFRT
RRAREBEARENBRERL., FHEAANR BT RLRE. LEIERLTA R
SR LR SRR PR B AT R AT L 5o

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAMFNATF
VARATH, KA1 2. #R. B4, K. HARG A AREQGETHS. BEE
IER AN @ LR P AR RIRE, Ndizhik g he RETH 7, %
BAE A W HEAT A TRARAEAT oA . ARSI R e AR R &) K% AR
MM ZE PR T N W RZEEIERIER, RABEREHRLR
£, il — B R R EFETHEORABARE R ARz, LEIEAKKY
FABT 38 70 B R TTA A A) . IR H BRI AR ZRRFIRREH R GEE
TEFRA AR

R
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