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FA B Wind, L EIERFR
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1. CEBAY (002166) : F ki
#BET, RKESRENRBREKRS
) 2024-08-29

2. (E@A4 (002166) : HEIRIT
WA F @ 4F, BAR S KA
2024-07-10

3. (E#@4A4 (002166) : EHE
%okl &, BA) %P SAEE )
2024-05-04

2024 410 A 30 B, RBAEMWAH 2024 F=F F KL,

B A

I 2UAEyEK, BARIFERE

8] 202401-03 E BN 11.70 1z (B3 32%) |, =384
A1 1.02 1zt (B3 148%) , =dkya#&441id 1.05 12T
(B3 2789%) . 202403 3884k 4.44 et (B3
18%) , T ZZMAMRI AL FIT L KATR, V3 &% A0
0.37 1zt (B3 681%) , +=3dF=z&441id 0.39 1zt (2023
FRIEA-34.62 FL) , Rinsh A, BAIF, 202403 »
2 A ERF K bpct £ 27.44%, T B F T X EAE AN B
Eh, BhESREMTICE, HE/ TR A EN> AR -
0. 2pct/-3pct £ 3.24%/7.73%, % #) % F) 3 6pct £ 8. 55%.

B At B, XEAREMLEFI6
RAR#RAAZ T K, APt HEAERNAL T, BATL G
et F R T A RKZR TR, BArZRARAEH 50%, £
FRICRT, NAHSHEHEF RN TIRS RS, @i
LTI ETHEL, FXEETFMETRELEAKTIKE
I, B4R AR, WEZRFENT XRERARYE,
KN AR TR ELSEKRKFE, 9 AN AbnrAEH I
ERXERILE, SR AT H RN Fo Lk B-F LA RAEAH AN
Fom A E, #etH RN 2@ 3B k45 IR5RA & P EAR,
B R RARBA T e S, PR SATR, B AR TR
BP3tEL S, S EWABRA DA BN 8] K F 6 en k.
B P EARA ML, BREHATLIHEES S,

B ZAmm

B VE AL PR BAT AR E e, B BhaF R/ T/ % PR H
BEairmozd ), et P BB TMEbP KA~
REHRLER, FRILZ I, SR AR R TR E, 6k
W AR, BIFNSTHmAFERA, RIBE=ZFH, &M
8 % 2024-2026 F EPS 4 %1% 0.22/0.33/0.38 (AjfaA A
0.24/0.30/0.37) T, HaThEMm st & PE AR 36/24/21
f&, #HF “EN” ZTIFR.
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CHINA FORTUNE SECURITIES

I A&RT

B FTAT A . RAFNAERS . H T 5T B
D12

T F k], CEREFH A, HRAEF.
S REEE S 2023A 2024E 2025E 2026E
EERAN (BF L) 1, 494 1,793 2,116 2,454
BRE (%) 6. 7% 20. 0% 18. 0% 16. 0%
2EA4FE (B7F L) 83 166 244 284
BRE (%) -53. 8% 100. 7% 47. 2% 16. 5%
WmFESRKE (L) 0. 11 0.22 0.33 0.38
ROE (%) 2. 6% 5. 2% 7. 7% 9. 0%

THER: Wind, EEIEFTR
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EEF RS ik
NEBAM (FH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = ERI3 & 1,494 1,793 2,116 2, 454
NAeRILEN W 130 196 194 215 R/ 1,129 1,285 1,495 1,723
A 561 589 638 672 2 b At A R e 10 12 13 15
A5 971 1,066 1,157 1,238 HE %A 54 54 61 69
HEMRFH T~ 773 842 973 1,104 EIEE A 140 143 167 191
RN 2,436 2,694 2,962 3,229 %% A 24 6 10 14
AR~ g & 48 57 68 79
AT 61 0 0 0 # R At 267 261 307 352
B e i~ 1, 021 1,119 1, 111 1, 064 F 7 BALR K 6 3 0 0
AHEIAR 277 111 44 18 NARNAEE 45 -7 30 25
VoA e 129 123 116 110 E g g &1 5 4 3 2
KR I 0 0 0 0 2 W F)3H 118 240 345 400
b | 3 762 762 762 762 Ha: @Ak SN 0 0 0 0
FERFNFT = AT 2,190 2,115 2,034 1,954 PR ] 2 7 2 1
B E Et 4,626 4,809 4,996 5,183 #1788 51 116 233 343 399
R Rk PR ASHL % ) 18 36 52 61
43 21 372 472 602 752 % #0iH 98 197 291 338
AT KE ., ZI% 449 497 537 571 VBT F RS 16 32 47 54
H ek R 376 376 376 376 Ja &% A1 83 166 244 284
R R At 1,199 1, 348 1,518 1,703
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
KM R 60 110 150 180 B
%@#%%ﬁﬁ 162 162 162 162 B BN KFE 6.7%  20.0%  18.0%  16.0%
iR At it 222 272 312 342 AR RE  -53.8%  100.7%  47.2%  16.5%
R i At 1, 421 1,620 1,831 2,045 BA S
UEERS ERIES 24. 4% 28. 3% 29. 3% 29. 8%
A 742 742 742 742 R A/ 17.8%  14.6%  14.5%  14.4%
LR E 3,204 3,189 3,165 3,138 o) 6. 6% 1. 0% 13. 7% 13, 8%
0 i A BT B B AR B 4,626 4,809 4,996 5,183 ROE 2 &% 5 2% 7 7% 9 0%
iR
AeRrhEXR 2023A 2024E 2025E 2026E wERIRE 30. 7% 33. 7% 36. 6% 39. 5%
4 A4 98 197 291 338 giEhe )
VBB F A S 16 32 47 54 EFEREE 0.3 0.4 0.4 0.5
I8 Fe4H 85 75 81 80 2K 3K ) 4 & 2.7 3.0 3.3 3.6
N RNALE 45 -7 30 25 HR R AR 1.2 1.2 1.3 1.4
TERELH -128 -204 -229 -212 AR AE (L/RR)
BEEHLLEHERE 117 93 219 286 EPS 0. 11 0.22 0.33 0.38
BFEENALERE -464 129 75 74 P/E 71.9 35.8 24.3 20.9
ERENALHRE 413 -63 -144 -186 P/S 4.0 3.3 2.8 2.4
AR E 4N 66 158 149 174 P/B 1.9 1.9 2.0 2.0

KHEB: Wind, LEIERFR
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I 2&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

H#Ed: dkFeeamt, T 2023 F 6 AANREERFRN, HRXFH
ROR B 3%%F Q BFe AR AR I

BEN: H£HBPLKFME, CFA, 3 $EBSBFTLHFHREE, BLERE. B
k. BB

Rif: BIMXFeBFML, T 2024 5 7 AWNRLEEFAELHN, FRLF
WA AR, BRI S ABIR BB I BRIk

B iERX AR RIE

KR Z Lo Im LA F EHAIEA W23 F 091 2485 F 18 Pk A& H 2 M4
IEFRSHMIT, ABMEGIRLA E, ki, Bkl L ARE, KRS EWEH
BT AAWFRAE, KARERH, ~EH, LFEREE KRS PG ELIKIE
HE B G d AR R 8] I BT K A9 AME,

B EFRBITTIFEHA
W E AL

IR RIS BAR T B FFE 77 9 KR A5 B k8

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

GRS G Lk

L5 A7 Ak 38 B AR R HE R T AR R BB KNS

1 Fiche2 > 10%
2 o -10% — 10%
3 =) 8 < -10%

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

EREAARFAENT (AT RA “EEIER” ) BA T EIELAVEWGIER
BRBM L F A s RIS AR, AR R E PR, AN
8 A MM AOK B KRS AL A E P .

AREPOHEZEHRBTAFRA, REERFT LR AMXTFRAR N KE
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 &
o IRFERFAE R ARSI ERG—IE R, REILAR/RERBEARHR
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 -
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