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FA B Wind, £EIERFR

A8 X AF 5%

1. (EHpesr (300661) : 2401 ik
BRWITH I E, AT oL
¥ 7)) 2024-05-06

2. (R 4y (300661) : FHHHE
PLS R A%, 2023 5 Q2 A ANIREB K
£) 2023-09-13

3. (XMt (300661) : Aol aF
RPNARZAHCAT, BEREY
KA AR KY 2022-12-26

FBEAY KA 2024 FFF FARE: 2024 F EFF N5 5E I
ZAdEN 15.76 fet, Ble3gk 37.27%; S5 F EF A
SRR a9 ANE 1.79 1o, BHIEK 99.31%; £HI=EE T
LN AR etk RS F AR E G4 A0E 1.58 1L, Bl
3K 223.43%,

BIHEE

I L4RyEK, LWREEZS&I|MEKLA

2024 F EFF, ERERTIHEEE, N8 T e Eigm, %
gL N 15.76 12T, Rr3gK 37.27% 5~ &Ah, /A8
EFELEFAETEAEREIER KM, 2 HFRT LKA
5.38. 10.38 1z, R¥EK 22.66%. 46.30%, £ F 55
A 57.30%. 49.75%, RBltbE#h-3.21, 3.80 NG H L. A 3F)
BKRERARBER A EH LG K, AP L REE >SSk
MR H,

B ARl +%, BSR40 EH
BHAT, NS WMA RN L @G F AR FORAE R B % T s
M, PR REEETEACREER KRR, ABHEZFLK
89 32 KK 5,200 £ THAE * b, 2024 5 ¥ F, &)
&ERBEEIMA, HEEHLTAWA A 4R F I~
S, SAEMGEE 2A ALK LED IRENE ., HAEMAE R E-
24V £ 105V 89 5l wIAARME A K3 . 6A SR v EEwd
BREFHRER., SRR ITERSR. EARBRFTEES R, K
DFAE ZIKE B E ALK LDO %5 B . TARS-10V A &6
IR RAKAIEF S K . AR A TL T & MOSFET %1 %, 4
# T S B R A& BT FE T E

B Bk FREAEN, FEOXREHLABRTHEE

BB R AR R KR, ARKEQFAFE, K
Bi e KA R BN, A3t g% R E P& RKETRRKFR,
AE 2024 F EF S5, N8 R RARMEF 301 #, ERE
$& AR B %R 259 . 2024 X F 0 ONGAFR T R LS
4.18 fet., HELILNGY 26.49%, #FFAAR 1085 A, &
B R L E 40 73.06%, O RANAET, TFRBNFEWE
K. BB, NaFERIIZTHEETH, FAHALIRRE.
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AR AR, FRFEFy RAURN R EAY,

AT AR R AR FmiR = B e = S 69 T By Bt %o

i 24

FRM A 8] 2024-2026 FHNH A A 32,35, 40.22, 49.06 1L
T, EPS A% 0.98. 1.57, 2.04 7T, a3t PE 4
A T1.6. 44.5, 34.3 15, AN S WRE LI TS S
ek, AR NRA AR T B4+
BIFT, MO E N TRWIER, BT AAER 2% LR

T X B VN § i

I AR#ERT

RAGF R, o KT RIA R e, 471k 5T 5 e B

BRI, TR KR A T,

TR 44 4R 2023A 2024E
EERN (BH L) 2,616 3,235
HERE (%) -17.9% 23.7%
124 AE (BFH L) 281 461
HERE (%) -67.9% 64.1%
WEHEEKE (L) 0. 60 0.98
ROE (%) 7.3% 10. 8%

TR : Wind, £EIEHRFR

2025E
4,022
24. 3%
741

60. 7%
1.57
15.1%
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2026E
4,906
22.0%
962

29.9%
2.04
16. 7%



EEF RS EEiEs
NnE BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RAT - DT PN 2,616 3,235 4,022 4,906
NAeRILEN W 1,325 1,438 1,964 2,629 ERIP PN 1,318 1,767 2,073 2,548
A 177 204 220 228 B LA R Ae 13 19 24 29
A5 901 1,190 1,264 1,413 &% R 199 194 233 294
H MR~ 845 850 870 892 ErE % R 91 100 121 108
RN 3,248 3, 681 4,318 5,162 %% A -32 -40 -55 -74
AR~ 2R % A 737 647 804 981
AT 769 769 769 769 # R At 994 901 1,103 1,310
£ 346 368 362 345 F 7 BALR K -109 -100 -50 0
AHEIAR 76 30 12 5 NARNAEE -2 0 0 0
Vi 46 100 154 205 E g g &1 10 10 5 0
K AT AL F 423 423 423 423 B b A5 239 487 807 1,048
HAAER T~ 567 567 567 567 e 7 Ak SN 15 15 0 0
FERFNFT = AT 1,458 1, 489 1,518 1,545 PR ] 0 0 0 0
B E Et 4,707 5,170 5,836 6,707 F1E X80 254 502 807 1,048
R Rk B34 % -16 50 81 105
48 BAHE 2R 0 0 0 0 %44 270 452 726 943
AT KE ., ZI% 264 318 327 346 VBT F RS -11 -9 -15 -19
H ek R 340 340 340 340 Ja % A1 281 461 741 962
WA AR A 619 676 690 714
A iRsh 5 - 1B SR 2023A  2024E  2025E  2026E
KAt 0 0 0 0 B
# @*’ﬁfﬁ A 244 244 244 244 ERR SN -17.9%  23.7% 24. 3% 22. 0%
AR A b e it 244 244 244 244 Y3 B 38 K & ~67.9%  64.1%  60.7%  29.9%
R Ax At 863 921 934 958 BAS
UEERS ERIES 49. 6% 45. 4% 48. 5% 48.1%
A 469 472 472 472 v % A/ 38.0%  27.9%  27.4%  26.7%
LR E 3,844 4,250 4,902 5,749 PSS 10. 3% 14, 0% 18. 1% 19 2%
0 i A BT B B AR B 4,707 5,170 5,836 6,707 ROE 7 3% 10. 8% 15. 1% 16. 7%
e 3 ]
WeRrER 2023A 2024E 2025E 2026E wERIRE 18. 3% 17.8% 16. 0% 14. 3%
% £ 270 452 726 943 giEheh
VBB F A S -11 -9 -15 -19 EFEREE 0.6 0.6 0.7 0.7
A7 VB 4K 76 25 30 32 MK 2K B 4% & 14.8 15.9 18.3 21.5
N RNALE -2 0 0 0 HR R AR 1.5 1.5 1.7 1.8
TERELH -163 -263 -97 -155 AR AE (L/RR)
BEENAL G ARE 171 206 644 801 EPS 0. 60 0.98 1.57 2.04
BFEENALERE -550 23 25 24 P/E 116.9 71.6 44.5 34.3
ERENNEHRE 492 -46 -74 -96 P/S 12.5 10.2 8.2 6.7
AR E 4N 112 182 595 729 P/B 8.5 7.7 6.7 5.7
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH
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1 £ Fi@8EFE48aNE

LiE: FERFMAFRE, ZFLEEFFARLETAIINEY, ¥454K
MMEFFRTRAEHATLD, Z5HSIERARFEE, 2018-2020 F3HIRTF
B TIERF R ® FAT R 04700, ABAAEAIT LS R 2020-2021 F3t
T A RIERA LT REL TITLEFELSHIF, iFind 2020 /T RBEARS
T, RAME 2021 RESWHTE_L; FHIME 2022 REHESHIF;
2021 Ao N4 EAE R AT RIS F 47 L E BT

BARE: LEXFHEFEL, YABHRTEABRARNSE, RATMEFIE
FAGLH, 2023 F AN EAE KA

M BXAREzRFRE, YHRRTHTEIER, 4 FRAFAEE., 2023 F
AN EAEFZFRLI, EFETFFEMF. FFHREF, B, AFELTF
ARBAF 5T o

fTEAL: BRRFEBAL, PEHXFRATAESL, THERBRIERFATH
WA, 2023 FNLEEREFRI. TETHRLT. O RKFMBA
Ko

Kt TRBRKFERBSGEFFFEE, FAERFEFFME, 2023 FmAtk
BAL KA TP, AT @A EFFAR, Rl K,

I iR HIFRE

RIS F 44T B A b BHE R L 215 T 6938 R Z TG0 POk T4 H 2 M A
AN, UMY AE, R, BUMELARS, KIS FWEH
HE BT AAWGFTH LN E, AAREH, 1R, LERESEHKREFGELARIE
F RIS AL AR ) I B AT R a9 AME .

B ERBIFLAA
SR S UL

B FEN M AR Aa 5t B RAE R T B AR R PRI KT

1 EN > 20%
2 E g 10% — 20%
3 e -10% — 10%
4 ¥t < —10%

AT A 22T R BLEA -

B RN 7 Ak F5 AR R HE R T A RE MBS

1 Ficda > 10%
2 g -10% — 10%
3 =) 8 < =10%
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VARER B 12 NA R, FMNAIR AT 3B A0 T T 48 R E 277 % £ 2354
09 TR B R AR

MFIEFTIHREEIBHA: A BT H AP R 300 4R E; H=MTH
VAZ MG (At thisldtibAReg) R T 458 (A4t ik 4Rm09) A &
B, AATHUARAEREALE, FETHAE MBI L E,

I 2R&&K

ERIERA RGNS (AT AR “HEBIER" ) B P EIEL A% R IER
BT EW LS T A ARG b BIERHIME, RBEEIERGE PR A
SRR BEMAM B ARERALAEZF

AIMEF O L RB T AT TAH, REIERFLIRNTRAAAXTRLAR I KA
A5, ARRFIX AT B A9 AT R T N AT RIE, RN RBEARE
KA, AR, 2R P e91E 8 G T R K AL B R AR R T R R S 32 69 A R
MagIRIE, ZFEE. BRI AF BRI RBRAREARGEARZT AN, MH
RIUABAFEE K, EAATE AR RS S IHEAT A NAMEE . BT H ST
ABREFOEZEAFTRLRTIRIIFE, FRERNELSEANKT BN, BiHRK
NAedE F K, LEAMF. FE Bk, HAKF 7 @E0E LR E G
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFEARHR
RAIPAEAT F A FTAE . AN 8] B K IRAUH T B8 A 2 AR5 P AT 4% 2] 69 0 &) B R AT
B9 AR T HATR B, T AL A K N B B RS IR TRAT. W SR
Bl RF e aR T B FIR S AN 8] EFBE L B AR A AL BAT K E

AREFHTA. TR, NG R R BIRE#0R KA BT a9 P, T & FLAT A
B, ZEENL., IPEAANLE P TN X, ERRRE, £EEAT
RARMEARENBEZEL., IFEANTR— RO RLIRE., EEIEXR LAWK
& BB RS BT A A AT A8 L S,

RIRERAAX N B BAE R, REEEIEFRP AR, T FNATF
VARATH X1, #. B4, K. HARG A ARSGETEy., ZHE
IER I @ LK P RAARE, Mgk Ak RETH AR, &
BAE F AW E AT A TRARAEAT i . RIRE R B M s iR R &) K % KRS
I Z R P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKFETHEORARRABE LA LRI, REIAKKY
FABFiE LH FHEFTENRA, FRTHFBREEARERKNFIRREHRGEE
TEFRA AR o
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