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P-3 ¥ 2024-09-19
Larm s (o) 15.7
B L (L) 1045
BREA (B 6653
AR A (B 7R 5438
52 B a&seE (L) 15.2-22. 34
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FA B Wind, £ EIERFR

A8 X F X

1. R R4 (300498) : Q2 L4k
BT A B, BB A K E
¥) 2024-08-28

2. CEREAEA (300498) : 2+
RIRALETE, BAKRFZES
=8%) 2024-08-06

2024 £ 9 A 18 B, BREW A A @ WIREH, ANsAa
HE4E2 918 fetiBidEd a7 K@ d L@k, =
A& RAR T 27.01 T/ f&. EIAAATR A ANE B A RAR T
12/4A Ao

BIHEE

B OB FEL£AEES, BRAEEAN R TARBE
AxrEWTEY, BRIEDFERNNSBATEFETLER
=W, S EE AR R TSR e RO R AL T X SR AU
e VWM TERANERINE BRI TN 8 FAKRREN
O SRS B FMAA F/ EINT . B, Zh £/
NSRS RNEA R TR, RARREER S, #—F
A KB BE, FREANSAMNKIARMERE. HIEDH
M ERBAEHEH ETRATE, AT BBRHHE
3332.1-6664.2 H %, HHE 2024 5 6 A 30 BHILT G EAL
A8 0.50%1. 00%,

B H1 2GR FRA, EHEEEKFR

2024H1 8 K BE4r 2B b dk N 467.58 1L, Rk
13.49%: SEIN V3 HA A0 13.27 124, 4=dE 5 V28B4 #]4
13.58 127, RlHARE AT A ZE ., 2024H1 5L %54, AHK
KHRIA/ P KR A F I E N 281.57/166. 76 1L,
SAIBI R B 28. 69%/-0.93%, ME XAl £ AR B LS
K HeRIEK, 1-8 A A EAEZ £ 1905.14 3k, Rtk
2023 SR #A3E K 18. 62%, H P 4E1FHE 80.14 k. 7 A&
R BAL N 164-165 7 3k, BEHFHRELE LA,

I B KARALTHRAY, RAA THZR

2024H1 B K AR A P S e A 38 ok £ SR 7E R KR S 2 LT AL
P A FBRIHLZARAM 2024 F 1 A6 7.8-7.9 T/ FH
A5 AT/, Hl AERAGERAEIREER 7.4 T/
AR . HELE PR R AMA A TR, Ft A% RIALE SR
A¥ik—F T, BAT8 ARIEERALCTHRZE 6.9 T/FT
AT, it 2024 &2 F 4 kA EEARABR T 7.1-7.4 T/
Tz, H 2B HEEFFZLERARE 6.2 T/ T AL, B
FeTFE 0.8 T/, mATHRHEE 2024 51 A8 6.5 T/
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it THEZE 2024 57 F695.9-6.0 T/ o H+8a k% %,
AFETIR, hHh#t—F T BTN,

I T~ AmERS TH, BHRASFEGRT

2024H1 BRI 2 EHIELFRF 5N 58.09 1L, FI KM
B, FligK 107.38%. Z2FNLR KEKEH Rz
N RARET), T R EARY T, 2024 F 7 A&, A9F)
TR EH 5T%-58%Z ], AAE 6 ARHLEME, FILT
% 1-2 pctso. NS IARFINA LR A @, it 2024 F
JERTEZ R ER T 5 £ 5% AT .

i ZA R

M N 5] 2024-2026 SF AL N4 A 1090.78. 1241.02.
1318.33 1z, EPS %514 1.42. 1.87. 1.72 &, LaTREH
st PE %1% 11.00 8.4, 9.1 42, #%F “EN” &HFiP
2,

I A7

ARRIAAT LR A B ARREFMan R AAE; & kB
TR B LKA AIRE; &P GNAE LKA
AR A BRA T AT A R s R EFE 3K
IVT—-!\-O

TR 4 4R 2023A 2024E 2025E 2026E
EB2MAN (BF ) 89, 921 109, 078 124,102 131, 833
HRE (%) 7. 4% 21.3% 13. 8% 6. 2%
BE&AFE (BF L) -6, 390 9,463 12, 449 11,473
HRE (%) -220. 8% 31. 6% -7.8%
WFESERKE (L) -0.96 1.42 1.87 1.72
ROE (%) -17. 8% 21.5% 23. 3% 18. 7%

FH KRR : Wind, £EIEHRFR
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EEF RS ik
NnE BN (FFH L)
= RE 2023A  2024E  2025E  2026E VAREE S 2023A  2024E  2025E  2026E
AT = IR PN 89,921 109,078 124,102 131,833
NAeRILEN W 4,266 4,177 5,237 5,572 ERIP 9N 89,147 86,774 95,532 106,294
A 2,258 2,988 3,400 3,612 R e Qi 143 218 248 264
A5 20,336 19,067 20,993 23,355 A& A 907 1,363 1,862 1, 648
H MR~ 6, 451 8,337 9,863 11,134 1% R 4,413 7,090 9,308 8, 305
RN 33,310 34,570 39,494 43,673 %% A 1,213 723 713 705
AR~ R B R 592 1,091 1, 241 923
AT 4,220 4,520 5,520 6,520 # R At 7,124 10,267 13,124 11,582
£ 34,372 36,736 40,622 45,272 #ERAR K -245 -500 -500 -300
AHEIAR 3, 501 5,700 7,140 7,428 NANAEE B -512 -500 -500 -300
VoA e 1,512 1,537 1, 561 1,584 B 857 100 100 100
K AT AT 1, 359 1, 359 1, 359 1, 359 2 3 A5 -6,137 11,069 14,448 13,344
HAAER T~ 18,841 18,841 18,841 18,841 e Bk SR 37 40 40 40
FERFNFT = AT 59,585 64,172 69,523 74,484 W I T 270 400 400 400
B E Et 92,895 98,742 109,016 118,156 #17H X 50 -6,371 10,709 14,088 12,984
Rl R PR ASHL e ) 18 643 845 779
48 BAHE 2R 2,475 1, 475 1,275 1,075 b R -6,389 10,067 13,243 12,205
AT KE ., ZI% 11,027 9,533 10,496 11,678 VR FRARE 1 604 795 732
H ek R 17,265 17,265 17,265 17,265 Ja g 4 A i -6,390 9,463 12,449 11,473
A QAR A 31,138 28,871 29,716 30,740
A iRsh 5 - Xy Terr 2023A  2024E  2025E  2026E
KM R 17,546 17,546 17,546 17,546 e
HALAR R i B 8,364 8,364 8364 8 364 AN K 2 4% 21.3%  13.8%  6.2%
R ﬁﬁ fix &3t 25,910 25,910 25,910 25,910 A 220, 8% 31, &% 7 8%
R AR At 57,048 54,781 55,627 56,650 BAS
UEERS ERIES 0. 9% 20. 4% 23. 0% 19. 4%
A 6,652 6,683 6,653 6,653 v R/ 7.9% 9. 4% 10.6%  8.8%
ARG 35,847 43,961 53,390 61,506 POIEY 7 1% 9 2% 10. 7% 9 3%
0 i A BT B B AR B 92,895 98,742 109,016 118,156  pop 17.8%  21.5% 23, 3% 18. 7%
AR A
AALRER 2023A  2024E  2025E  2026E K= E 61.4%  55.5%  51.0%  47.9%
A -6389 10067 13243 12205 FiEfL S
VBB F A S 1 604 795 732 EFEREE 1.0 1.1 1.1 1.1
A7 VB 4K 4792 3513 3750 4140 SR E Y X 39.8 36.5 36.5 36.5
N RNALE -512 -500 -500 -300 HR R AR 4.4 4.6 4.6 4.6
TERFELH 9702 -2315 -1818 -1621 H R (/R
BERENALEARE 7594 11368 15470 15156 EPS -0.96 1.42 1.87 1.72
BRFHALERE 3315 -4863 -6326 -5938 P/E -16.3 11.0 8.4 9.1
ERFENNLHRE -4368 -2893 -3935 -4215 P/S 1.2 1.0 0.8 0.8
AERE SN -89 3,613 5,209 5,003 P/B 3.2 2.6 2.1 1.8
KA EB: Wind, LAEIEETR
BRERE—NEERTFH

EXEN

Tk, £ FHK
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I RiaiN2

EE: REBHSAT, P LAkFFE, RAXFHL, WA 8 SALEH,
L&A, —B%, —8F, K THBE, BRELEAAFER—Z, 2024
FTANBREEERTRLN, REABKAZLEBFAR.

FE: KRR, PRAARKEYL, #EAH KFmL, 2024 58 AN
8 EE KA RN

0 iERSATIFRE

RIREZ LA IR A P B GE A L WA 3% T 4918 A 4L 510 Pk T4 FH 2 M A
PEFR ST, UBMAIRLAE, R, EWMHLARE, KRS FWEH
HWRBET AN TN E. AATE R, FH, LFEREREARSE a9 LAKIgE
% & LA f LA R A A B AT K agAME

B ERBRITFRALHA
e ST OLF

I N FRANREAR 3T B FPE A T H KR A8 KNS

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

AT W A% B

I K 47 Ak 48 B AR 2t B HHE A T H R R LIRS

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

AL B 12 NAR, FMAR AT L3 AT T A RIE AT % 24K
69 TR S AR
MEIERTIHREEIEHA: A BT H AP R 300 3L E; H=HTH
VAZAR RS (A3l 3 ik 4R 09) R AR T A5 (43P & ibARey) A A
B, BHETHABERHAILE, 2ETHAE TGN L L,

I Aok

FEIERARFENE] (AT RAR “REIER” ) BT EIELAHEIER
TR ER LS AR B L EIERFE, RELEIERGEPFIER. Ao

FRERE—REERTAER
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S| RE BB AME A RERALAE P .

AREPOEEHRRT AT, REERFLIRTTIAMETARTAR I KE
ZHETHE, etk seqF B9 R AN R E M AT ARGE, A KIREA R
B, B, 23RS P 6912 8 b AT R K GG UL B AR AR T R A K 32 88 A )
MR IE, ZFRFE. ERAAFTEIRBRABEARGEARZFT B, U
RAUABAE R E R, BT T RITEATAGNAEE . ZTH ST
AREFOEZ & FE RHAT IR IFE, FRERNESEANRT BN, iR
%#%i%i,%%Hﬁw%\%ﬁ\ﬁﬂ\ﬁ&%ﬁﬁﬂﬁ?kmﬂﬁﬁ
Ro SHRIERFAL A AR EPTERG— B R, REIEHZER/RELEXZFEAR R
A IAEAT ik AL, ZL‘\/\F:J E’S«a&ﬂﬁm%'fﬁ‘éé‘a‘%?ﬁ%ﬁi“Fﬁﬁ#xd'léﬁ/\élﬁwi

B9IER KT A AT, LT AR N i N S AR R F AL TARAT. M H R
M&%éﬁ?&%m%o$&ﬂ&%%%@ﬁﬁ%@m%ﬁﬁﬁﬁo

ABEF O TAH. FRL. N R RBIRE 4R KA B e PN, T ik & (8
¥, ZFERL, HEAMNAE BB TR 2%, ERBH, £EIERT
AR HEAREBEENL., IFEAANT—RHOFRLRE. LEIERLEHK
B R E R IR T A A AT AT L S

AIRERBA A W BIEF TR, REREIERP @I, EATHAMFNATRTF
VARAT A XA 8. iR, B8, KA. 3 AR5 R ARSEGEATI S o*wﬁ
JER MMM R P R AR, NdiZbuik g A K#ETHR A5, &
FAE R W FAT A R ARARAEAT T4, $ﬁiﬁHX%ﬁ$§ﬂ%@ﬁ%$ﬁ%
A Z B PFAREOHFT N, o RBEEIERIR, RAERREHE ALK
& Pl —n )G RBEE TG AL B B R R H K2, 4 gﬁ%ﬁ%”
MABFiE AL R A . RTHF BRI KGRI B REH Koy &

PE R IR
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