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(1) 2024 5 1-11 A R+t: 5 R ET e B4R B b+5.4%, 324 10 A-0.2pct.
HP P EF2+85%. FEAKI6.8%. FEAF+48%. FEHKE+22%. #H ¥
Be+2.1%. (2) 2024 511 A2 A: 5 RET LA FBEERT ST 652 1T,
Bl Pe+1.7%, 3845 10 A+29pcte P : #EBKE+10.5%. F EAF+42%., F
B A+2.0%. F B XE-2.2%. ¥ B-F%-0.9%, LT 11 ARFEEREDEE
B AR TRFEIRDE RKRATER, AALFRL2EETHGFI L, #
ARG R ARS8 EE 2023 F 11 AMKEH (R-12%). (3) BEZ: THiz
W E A e A21E F T F KB 438:%, RAVINH B ATe DAL 3R T
T4, AMeREHB LK, pa® >R MEtbi R, Filad g p 247 F
T HIHA, B EREFRA, kA4 1 4 NBV A ZHRERAFHE%,
BE RN E KL, 2025 F ARt w K.

01l ATEAKKREFRFEREE, REARHIAFHRELEY K

B EARA G BB 2024 SFAT 11 A E4%% 1501 12T, RBHk+7.0%, & 10 A
-0.2pct, K& F4RH% 570 1. FlE-3.6%, % 10 A B +0.6pct, 11 A K&
FAE® 1311, BH+30.7%, FIHRE 10 A-142%, AP R X 4.71en. Bk
+5.2%, PR EF 8.5 FlH+50.8% (F e/t & 5 AR Hb-20.5%/+219%),
11 AFAGRTERTEZARCAHETRAFHE KRITBRARGLZ2E TS
HeAile, ERHKEFREERIES Y K,

02024 F 11 FERHERELEKE, FERLEMNFLERL

(1) 2024 5 11 A 4 R ET M ERFICN 795 12T, BlH+8.7%, % 10 A
-0.8pct, Fit3gik Bl rb+0.2pct £ 6.2%. &K 11 AR A A 0 XL K+23.7%

(10 A+36.1%) . F 42 %+9.8% (10 A+12.2%) . AEM4+9.2% (10 A+7.8%)
AR E+3.1% (10 A+3.9%). 2024 F 11 A KA F A F/F3RIAEHEH AR
Pb+15.2%/+47.4%, Fi35:8+5.0%/+35.6%, % 10 AA R K E, (2) AKRUK
11 A £%AtR3E R +7.5%, &% 10 A+1.2pct, 10 A Rt B HLIEE+3.9%, &
10 A+0.1pcte JEE% 11 H ¥ A Bl e+142%, 3 10 A+1.9pct , 11 AR R
+6.5%, %10 A+0.3pcte H ¥ # A S/ RI&/TTAL /W /13 R ARIEFR &/ 5t
3B M o A ) FE+37.3%/-1.0%/422.6%/-15.4%/+4.5%/+5.4%, &%, FTiFE% R
&, P 2025 FHEFEKEAE S EHERFRT, T ERERFLEIE,

O FIMUARREZTAE, REMABRKRAERN TR ERBENE

(1) RIFTFARNBELEPRE (X TLEBIBFPEXAEFL, RERLZFS
REREGRFERL), A2 2028 FhAELBARZAEAAE S, ELRAZRSD
RERERE =34, TEEARRERE LR TER, L LFERAY |,
ARERMIAKREEFE, £—FHIFLREF L7201, 2) MPAKESL
#EABEXFER, SGIATRENBERLEATEZTE: K EIRTMK 36 AT &
EE; BHEM. 2 hE2BE., BULEAN TR, BiwEk, K LFAHR
BHEH. (3) &AM, ol KRl RS WA 2 L3 2025 5717
AR, A RIRAE, FREMEANEIRITESE—A LD REIREMN
B, K3 &d 2025 F NBV AERAHZHE K. XERBAERET T
BB RRIX REA R, AIFMERERBRGB TS, 5P E
AF, ¥ EFxAfp B AR, TEROIHERSE,

O N eRT: BFAHBTATI; K> ndE KEHTATAI,
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ME1: EFR4 2024 5 11 AAFSHEEFTINR LR AL

AH R FRRHRE (L) FRAFR L ¥ AFEFBEN (L) ¥ ARKER
A 2024 10 A 20244 11 A 2024510 A 2024 F 11 A 2024410 A 2024 % 11 A 2024 %10 A 2024 % 11 A
FEAF 6,269 6,443 4.9% 4.8% 186 174 -2.6% 4.2%
¥ E-F% 4,775 5,041 9.0% 8.5% 277 265 -1.9% -0.9%
Ll PN 2,196 2,288 2.4% 2.2% 100 92 2.3% -2.2%
Ltk e 1,556 1,632 1.8% 2.1% 100 75 -0.2% 10.5%
AR 1,456 1,501 7.0% 6.8% 50 45 -0.9% 2.0%

BITERR: &N nE THIRIERT LA

Mk 2: EFRA 2024 5 1-11 AW ERHRBEEFERICANR LS R EKRLE

o AR e FERHRE (L) FREAF AL ¥ RAKRTMAN (L) EAKRFERIL
A 2024 F 10 A 20245 11 A 2024 F 10 A 202411 A 2024 510 A 202445 11 A 2024510 4 2024511 A
-5 0 e 2,657 2,923 6.5% 6.8% 263 266 12.2% 9.8%
KR e 1,729 1,870 7.4% 7.0% 130 142 3.9% 3.1%
A PRI 4,609 4,968 4.8% 5.1% 326 359 7.8% 9.2%
IR AR, 284 312 13.0% 13.9% 29 28 36.1% 23.7%

KRR &N NE FTIRIEFA AT

& 3: 2024 F 11 A ARKIERE FARE P LRSS

qu;:ﬁ}i:i FERHRE (L) FERFR L ¥ RA&FMAN (L)
HBRAEES 4 2024 510 A 2024 F 11 A 2024 510 A 2024 % 11 A 2024 510 A 2024 5 11 A 2024 510 A 2024 5 11 A
K& 5 556.7 569.8 -4.2% -3.6% 11.2 13.1 44.9% 30.7%
AR 253.8 258.4 -16.3% -16.0% 4.0 47 -11.8% 5.2%
R EHF 302.9 311.4 9.0% 9.8% 7.2 8.5 122.1% 50.8%
R B 671.3 698.5 16.5% 15.5% 31.1 27.2 -9.8% -3.7%
48 4 1% 2279 232.6 11.9% 11.0% 7.7 4.7 -6.3% -19.7%
At 1,455.8 1,500.9 7.0% 6.8% 50.0 45.1 -0.9% 2.0%

HAERR: FEALRNE, FIRIEFF LA
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Mk 4: 2024 FF 11 A PEAKGREAR R K+5.1%, 11 AE A BK+9.2%
b B AR I

P FERARE (L) FEAFRLL ¥ A&FMAN (L) *ARER L
W b 4 2024 510 A 2024 5 11 A 2024 510 A 2024 5 11 A 2024 510 A 2024 5 11 A 2024 510 A 2024 5 11 A
W) F 4 2,378 2,643 3.6% 3.9% 243 265 6.4% 7.5%
BIME E RAE R e 939 967 8.5% 9.1% 28 28 25.6% 37.3%
R 550 566 1.0% 0.9% 12 15 -1.4% -1.0%
AL 332 354 11.6% 12.2% 19 22 7.8% 22.6%
> b W 1 150 157 3.2% 2.0% 8 8 1.1% -15.4%
& AARIER: 44 48 -6.9% -6.2% 2 3 -22.8% 4.5%
iz 49 53 8.8% 8.5% 5 4 22.2% 5.4%
e A 167 180 7.2% 7.3% 9 13 24.7% 9.1%
At 4,609 4,968 4.8% 5.1% 326 359 7.8% 9.2%

RFERR: FEARNE, FRIEFA LA

WA S5: AMGBER-FE

LATRMRIFBR £ EVPS () BVPS (L)
JEFAERAL  GEEEAR LM (L) 2023A 2024E 2025 2023A 2024E 2025E 2023A 2024E 2025E 2023A 2024E

601628.SH ¥ EA# 4135 4460 5081 5537 093 081 075 1628 2038 2350 254 203 EA
601318.SH +HE-F%  53.12 7634 7995 8343 070 0.66 0.64 4937 5348 5783 1.08 099 EA
601601.SH +HEKA#%  33.81 5504 6458 7213 061 052 047 2594 2655 2722 130 127 EA
KRR Wind, FRIERFLA 2 BARMNEKAFRIEAFLH, AFHE2024 512168

7

W& 6: XA EEL-HE

LA RO LA
JEFRRAG GEFREAR EN (L) 2023A 2024E 2025 2023A 2024E 2025 2023A 2024E 2025E 2023A 2024E
2328 HK F EM & 11.84 1.21 1.51 1.68  9.78 7.84 7.07 1231 1326 1425 0.96 0.89 XA

$ IR B: Wind, FFRIERFF 7T
E: BRI R QI RIERF AT BREILER 1 BT 091 TAR T,
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFiho RIELAMRZ, FRIEFIFZ ARG RIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT H XA REAE LR FTHRREAKTREA AHCE, CSHEBHRTFH . ZRFEZEANEFLZTHE RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

47 ik m iR

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
T B P AR ST B F ARTTIRIER A A RN 8] 69 AR R o TR BF AT S T AR A R ARIEA AT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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