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FA B Wind, £EIERFR

A8 X F XK

1. (Faths (603156) : —Ff

W 44838 Ho M AEd ) 2024
04-24

2. (k& (603156) : FliEk
MATH, %46 k) 2023
10-28

3. (Fthk& (603156) : Ab4hik
S, MAAFEERH) 2023-08-
26

2024 58 A 25 H, $KAtk& A 2024 FF R

B A

I LEFEMM, REARYAL

VG FAEAH, HEXEHEREANE K, 2024H1 E T
29.42 et (B# 2.02%) , Y344 40 10.30 1zt (R
12.97%) , iedE4 A 7.75 et (B3 8.23%) . H ¥,

2024Q2 E. 2k 6.26 1c L (Rl#A 19.09%) , V2 &% #]iH
1.51 1zt (Rl#A& 15.71%) , 4=dE4#)id 0.68 12T (R
34.25%) . mAIEHI KR, BARIRI. 2024H1 £
AlE A A FE 5 A A 46.99%/35.00% , » A F
+1.85/+4.64pcts ; 2024Q2 £ A £ [ H A R 5 H A
46.29%/24.09%, % #|F rb+6.38/+0.97pcts. 4 &) K EHAE
A G EZREE, RAER ) EE K, 2R %874,

2024H1 #E/ERE RN EH A A 10.81%/1.63%, 4% A FE
+0.21/+0.002pcts ; 2024Q2 45 & /% 2 % B £ 5 A A
23.94%/4.17%, Fb+7.28/+0.71pcts. T EKFE, A4
REIAARE. 2024H1/2024Q2 25 A 2 R » A A
0.26/9.04 12T, F)H-97.02%/-29.47%; 2024H1/2024Q2 4%
& © % 5 A A 28.58/19.88 12 T, % %l F b -19.53%/-
18.14%. #ZE 2024H1 K, &R nfx 14.23 127, 3FRkL¥gim
11.47 127,

| BsTm ki, EHRE%sLYh

P EBAE, 2024H1 kR / L/ L/ B/ HAb/ F b/ dik
N5HH 8.91/6.93/6.63/4.06/1.13/0.92/0. 67 1z, Rt
—6. 75%/-8. 27%/+18. 54%/-17. 26%/+8. 94%/+35. 09%/+1. 64% ;

202402 A& A 4 H Bt —16. 11%/-22. 87%/+5. 07%/~57. 69%/—
10. 56%/-36. 76%/-9. 24%, £ALAE A NS K AETTH, LGk
FAEE, HATH LG EASE K. 9 FREH, 2024H1 24/
HAND A A 27.33/1.93 120, B b-4.32%/+34. 62%;

202402 AL N5 A1 H 6.10/0.10 12 7T, % % F tL—-18.27%/-
61.87%, AKEARFRKIFEEAREG KA AL H ME K.

BE 2024H1, 2 4EH £ 2125 4, #2023 F K342 20 4.

B ZA#HN



> - 4 LY sle
SRR Bl =itz
EMEIFANIEMRIL R EMEE F6T KIS, DR
WHFERE, REFIR, RMNBHEN T 2024-2026 F
EPS 4 1.25/1.37/1.52 (AT{& %4 1.29/1.43/1.60) T, HaT
AT R PE 954 17/15/14 4%, %48 “EN” BT IFR,
B A&RT
EMBFTAITRE, BRES K RAAA . R A LEXE
%, KRR E,
M AR 2023A 2024E 2025E 2026E
TEWRAN (BF L) 6,162 6, 339 6,836 7, 456
HwEE (%) 4. 0% 2.9% 7.8% 9. 1%
V28441 (B F 1) 1, 467 1,577 1,730 1,929
HERE (%) -0. 5% 7. 4% 9. 7% 11. 5%
FFERICE () 1.16 1.25 1.37 1.52
ROE (%) 13. 3% 13. 3% 13. 6% 14. 0%
THER: Wind, EEIEFTR
FEERE—NEZ ST 5
wAE. ik, A5, S



EEF RS ik
NEBAAM (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = R SN 6,162 6,339 6,83 7,456
MERINEF N 3,736 4,057 4,952 6,012 7 bk A 3,345 3,384 3, 637 3, 961
A 221 43 41 41 B LA R Ae 65 60 58 60
A5 896 755 709 716 &% R 737 794 860 936
H MR~ 3,803 3,794 3,835 3,860 ErE % R 96 108 117 126
RN 8,656 8650 9,537 10,629 %% A -108 -64 -86 -112
AR~ g & 53 57 62 67
AT 3,496 3,566 3,616 3,636 # R At 778 894 953 1,017
£ 771 921 940 909 F 7 BALR K -9 0 0 0
AHEIAR 335 134 54 21 NARNAEE 55 55 40 30
VoA e 137 130 123 117 BFME -129 -30 -10 0
KR I 908 908 908 908 B b A5 1,940 2,073 2,272 2,528
HAAER T~ 5,314 5314 5314 5314 PR X SN 3 3 4 5
FERFNFT = AT 7,466 7,407 7,339 7,270 PR ] 4 2 3 2
B E Et 16,121 16,057 16,876 17,899 F1E X8R 1,939 2,074 2,273 2, 531
R Rk PR ASHL % ) 472 498 543 602
48 B4 2 877 877 877 877 % #0iH 1, 467 1,577 1,730 1,929
AT KE ., ZI% 1,199 708 709 716 VBT F RS 0 0 0 0
H ek R 1, 081 1, 081 1, 081 1, 081 Ja &% A1 1, 467 1,577 1,730 1,929
WA AR A 4,889 4,021 3,940 3,941
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
KAt 0 0 0 0 B
}M{QF:‘E%}J 7 4ﬁ 176 176 176 176 O K 4 0% 2 o 7 8% 9. 1%
AR A et 176 176 176 176 V3B AN R -0.5%  7.4%  9.7%  11.5%
R Ax At 5065 4,197 4,117 4,117 A
UEERS ERIES 45. 7% 46. 6% 46. 8% 46.9%
A 1,265 1,265 1,265 1,265 v % R/ 12.6%  14.1%  13.9%  13.6%
LR E 11,056 11,860 12,759 13,782 PSS 23, 8% 24. 9% 25. 3% 25. 9u
0 i A BT B B AR B 16,121 16,057 16,876 17,899 ROE 13 3% 13 3% 13, 6% 14.0%
iR
AeRrhEXR 2023A 2024E 2025E 2026E wERIRE 31. 4% 26. 1% 24. 4% 23. 0%
A 1467 1577 1730 1929 FiEf S
VBN F AR 0 0 0 0 B R % 0.4 0.4 0.4 0.4
I8 e 94 58 68 69 MK 2 B 4% & 27.8 146.0 165.9 182.5
N RNALE 55 55 40 30 HR R AR 3.7 4.6 5.2 5.6
TERELH 777 -471 -22 -12 AR AE (L/RR)
BEENAL G ARE 2394 1219 1815 2016 EPS 1.16 1.25 1.37 1.52
BFEENALERE 1381 -19 11 43 P/E 18.2 16.9 15. 4 13.8
ERENNEHRE -3454 -772 -830 -907 P/S 4.3 4.2 3.9 3.6
AR E 4N 321 427 996 1,152 P/B 2.4 2.3 2.1 1.9
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

wmAE. Fak, AR FHA
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1 RE&Aanyg

bk BFFHE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REMKH TR, REAROBITLE., YHRTBEMEER., HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMIT, Ak
BT A X ITAE. KT 2021 $EFTME B ZOHIFRSBBLAITIRE —
&, 2021 FRNBATMEFLRESHIFRSBLHEE — L4 2021 $28
BB T . EEFARITLAABRERE, FRXFRBEAMMNS, K
EBFHAMESANL; HTEFXGERR, XHRBAFIATHHEEFEIL
fi#,

Hikd: M@XFeaat, T 2023 § 6 AWAREIERFRHN, HLTH
ROR B30 6 BRI

BEN: H£HBFILKFME, CFA, 3 FEBSBFTLHFHRLEE, BLERE. B
k. BB

W BIMKFEaEmE, T 2024 5 7 Aha N EIE KT,

1 BRI

RIS F 44T B A b BHE R L 215 T 0938 R AZ TG POk T4 H 2 M A
EESATIF, UMM LEE, ks, BEWNmE AL ARE, AREEWEH
BT AAWH LN E. AARERH, RH, ¥ REE KRS P LIKIE
7% TR A AL R A 3 BT S K 89 AME

LSS O
M EH TR

IR RIS BAR T B FFE 5 77 9 KRB4GB k8

1 EA > 20%
2 g 10% — 20%
3 b -10% — 10%
4 ey < -10%

AT W 3T R

B A7 b 35 K AR S B RAE SR B KRB AR K

1 Ficda > 10%
2 o -10% — 10%
3 =) 38 < -10%

PAIRE BB 12 AW, FURASIRAT L A5 RART T A8 K IE A 7T % 2454

FEERE—NEZ ST 5
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CHINA FORTUNE SECURITIES

09 TR B R AR

MEEATIHREEIKHLA: A BT H AP R 300 1AL E; H=MTH
VAZ MRS (Arstthildsib4Red) R T84 (At stk 4Rm69) A &
By HRTHABEIRKN L L, FETHAE MG AL,

I AR&F&

EEIEFARGTENE] (AT RAR “EEIER” ) BAFEIEL B ELIER
BB L G TAE . AREDEEIERFME, REFEEFOE PR A
SR A BBRAME A RERALAE P .

AREPOEZEHRBTAFRA, REERFLIRITAMATARAR KA
AT SR, AR RtiX AT 869 AR BT M RAEAEATARIE. KA A KIE A B
B, B, 23RS P 6912 8 5 AT R K GG UL B AR AR T R E A K 32 88 A )
Mgt AE, ZFEE. BRIFAFEIRRAREARGEAZT B, M5
RAABAE R EH R, BRI SITETAGNMAEE . ZTH L ST
AREFOE AT LT R P, FRRNESEA6ZT B, HHK
NAedE® F R, LENAMF. FE Bk, HAKF 7 @E0E LR FE &
Wo RIEBREAE A AREPTE R — G R, LEIERR/ AL EAFARHR
ARAIALAT F T . A 3] A TRAAM T A 243 A & F B4R 2] 69 2 8] BT R AT
B9IE A Kk~ H AT S, T e MK SN 8] R4 R BUR BB T RAT. W5
Bl RF e aR T SBFIR S AN 8] EFBETE B AR A AL BAT R E

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
o ZFRL, WEAMMNAE @I THE LK. ERRNH, FEIERT
e Kb 5 AREMBENL ., HERRNT — B LARE . REERZA K
SR LR BB AR PR B AT R A8 L 5o

AIREAA N B BAE R PTH, REBEEIER B B, EFTIAFNATF
VAEAT A XA R, A6, KA. #HARI R ARESGETIRY. THE
PER VSN G LB P RIS, M daz ik f A L ETH R, &
FAE KT R EAT A RARARAEAT T4, RIRE B B A A A B R A 8 K % AR
M Z B PR TE N, W RBEEIEARR, RABRIEH ALK
&, R —ERRFETERRAEERERE R, LEIIARRG
MEBFiE L R RA, FRTHFRIEAARAEERTBREHERGEE
TEFA AR -

FEERE—NEZ ST 5
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