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2024-12-27
LATIA (L) 23.14
B (L) 29
BRA (BARK) 126
RAEMRA (B7RD 120
52 BA&e i (L) 10. 4-26. 38
MR (FF L) 146. 58
T % & I

%) — A4l # R i %300
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FHERR: Wind, REIEFRFR

F8 x5

BIHEE

B 23 Bk ESR, BAKRFERPAR
202403 N F) LB AL 2. 17 /27T, Figim 85.43%, &7
WEFRR., AEEFHELAEL L SBRAR EFRB K
FrEC; Va4 F)0E 783.68 7 L, B g Ae 1143.69% . ZF)
h kA, NG 2024 FAT=FFEHFEH 21.90%, F -
5.81pct, A% M 1.46%, Flrb+0.09pct. #M % A & &
E, N3G 204 FRZEBELE/ SR/ WS/ FREYHNA
4.08%/8.08%/0.85%/5.41%( [ b —2.69pct/-6.33pct/—-
0. 0dpct/-3. 27pct) &

B E3dHHSHERLL, BASABRHEARERIE
NI R —RELRBEHG R, B, LLEFRETENGHR
Rodk, Mk k A, BT, NaFgRLEE
A, P, FEfEFELEERELEK, ARFELF., FHIEK
B, PEREFERETRANAELR, ARZEHLEF
HEBIEASRGKEHMHARL BB MESTETEROE K
HEBFTHEE /7, EEHATLEHR, NARFTEHITE
W, BREHW, 2ELRFEREFUINT, R RKAER S
TGO R BENFT G T8 By EAFEAT AR, 2 8)F
AR NIERLINN G R R AT NG, FITEREP
FHWERATHEOR T FRARBHT; ARETHR LM
B, NNBAWEFIEZOIENNBELK B, BELRER.
LA T, BERE, HRHAFFERARNSNAA R T2 EXR
8 = I = & R TTHE B B IRA B, A8 AT
N B RRE IS F EFF ORI S R R ATHE, S
FEN D PF IR N B

B A0 F EIRA 51%04, B A #cthdb 4 K &

28 TFAF 12 A ALK F RIERF AR BT kA& -F 44
A BA RG] 51%89 A F Z A 2 &7 oo 4 MR @ A4
(TIM) , R—FA g AT = #onfeioniEftmz i\, JREH
REMBHNO TR, Rt EZE20MH. BE
5G/6G. HEER ., =t HEFHLHRO TR EAE R, KF
AERNERH—RKBELEHR, SHEIHTHESEH. Rt
RGO AG R, FRAEZFLAETFIZEHATERS
KRB 3K, EMBERTRAEANI, TETHH#HE, K
P, MBEREFSE ST, BHLEE—WHRAFTELR
Rl BRSSO E K, AMAT R ®



EFA AR E

- B

CHINA FORTUNE SECURITIES

AR, AT FMEE, FHR T @MA. KE/VCHHMK

FHRFAMA, CH SR AR AR BT KLFEE K
BEFR, RRERARMAGGHERRKF, ke T 2Rt
ZEGRFARAR, RETEHEAKEP T ZINT, HERK
TREAN. »aMBTd AR S HRFEZIAGIEFIK,
gt — RN RS TR ek 5H 5, RN E
B SR L A 5, RE e8] & B KT

B 243

N BRI TN B A E A B R K P, k6T
Lkt fe R &R FRE, #H— RN S Ed S T HA
Wty b A B . AT M N ) 2024-2026 4L N 5 B A
8.58. 12.26., 15.76 17t ., EPS %% 0.25. 0.75. 1.10
T, BATM R PE 4 A4 91.1, 30.7. 21.045, & F
“9":)\» 'ﬁ”ﬁﬁil%%\o

I AT

WA B AT R BIAM. T AT S LR
B

TR 45 4 2023A 2024E 2025E 2026E
EEBKN (BF L) 559 858 1,226 1,576
BRE (%) 7. 4% 53. 6% 42.9% 28. 6%
1384 A)E (BH L) 25 32 95 139
BRE (%) -195. 3% 26.1% 197. 1% 45.9%
wEHERKE (L) 0.20 0.25 0.75 1.10
ROE (%) 3.9% 4.9% 13. 7% 18. 4%

FHERR: Wind, £EILEFTR
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#E Rk 2023A
BT E:
e RIAEEN 158
2K R 246
Vol 110
H AR H 33
AT E A 547
FERBHF =
e 18
B = F 7~ 115
AEIAL 8
T H = 16
K AR AAL 4
HAeAERA T~ 321
E| 3 i s 464
=gt 1,011
W R AR
#3304 3 69
AT E . ZiE 144
HARFh 7 70
R QAR AT 287
JERE R A
K2 13
HEAER S Rt 65
BB R AR AT 79
i &t 365
o1
% A 126
MEHER & 646
R Ao BT A H R 1,011
AERER 2023A
o AR 25
VAR E 0
I 18 4K 17
NRMAEE -4
TRFTELF) 28
“%éﬂ%i&mé 66
BREHASHFRE -47
EREDNLERE -54
AR E -35
AR R Wind, £ AEAEFR

2024E

123
282
150
37
593

18
124
8
15
4
321
472

1,065

69
152
70
297

43
65
109
406

126
659

1,065

2024E

32
0
12
-4

2025E

115
369
200
46
730

18
126
8
14
4
321
474
1,203

69
209
70
356

83
65
149
505

126
699
1,203

2025E
95
0
13
-4
—-86
18
-3
-16
0

2026E

131
432
249
52
864

18
128

13

321
474
1,339

69
255
70
403

113
65
179
582

126
756
1,339

2026E
139
0
13
-4
-70
78
-1
-52
25

#iE & 2023A
EDIT PN 559
=R %N 416
B AL A B Am 2
WERA 28
R 64
W% %% R 5
R e 43
% m4At 140
T WAL K -3
N RN E -4
BHIkE 22

2 Ak £ 26
ek SR 1
MR E Ak sh Ik 1
#1198 50 25
FTiFAL% A 0
%14 25
VH R FERE 0
V2B % )i 25
I E2MHHA 2023A
K

Bk AN K F 7. 4%
JEEEN R INEE 5 -195. 3%
BRI

ERIES 25. 4%
V97 5% /I 25. 0%
kS 4.5%
ROE 3. 9%
AT Ee A

SRS 36. 1%
BIEfe S

BB HE 0.6
RSk 3K B A & 2.3
Vol WS 3.8
B (FL/RD)

EPS 0.20
P/E 114.9
P/S 5.2
P/B 4.8

R 11555
2024E 2025E 2026E
858 1,226 1,576
619 854 1,098
5 5 9
43 51 61
93 124 154
3 5 6
62 86 109
201 266 330
-1 -1 -1
-4 -4 -4
0 0 9
33 101 147
0 0 0
0 0 0
33 101 147
1 6 8
32 95 139
0 0 0
32 95 139
2024E 2025E 2026E
53. 6% 42. 9% 28. 6%
26. 1% 197. 1% 45. 9%
27. 8% 30. 3% 30. 3%
23. 5% 21.7% 21. 0%
3. 7% 7.8% 8. 8%
4.9% 13. 7% 18. 4%
38.1% 41. 9% 43. 5%
0.8 1.0 1.2
3.0 3.3 3.6
4.1 4.3 4.5
0.25 0.75 1.10
91.1 30.7 21.0
3.4 2.4 1.9
4.7 4.4 4.0
LWL
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It Hpes R EA A

EHE: AABELTEEZBRY, $RAME. KBREESHIFHAIK
R, 7THEEMLZLE 2021 511 AmBEE XA, BATEE A5
EnEd  HFLEFTAHL. BRMABOLIE: =74, AE s, ALY
. EKag%,

MEAEmE: BAFRKFEBFFME, 6 FiE X7 B, 2021 £ 11 AmB
EiERHRIT, AEFAMEF IETL EFTNIFI

B A: BAABEHMKRE LML
Mkte: BLFEEREAE, F2023 510 AmARNK,

0 iR MTIFARIE

KIBEZ Lo AT LA P BHiE K k23 F 69 4E AR F M ok TR H Z M A
JEFESHMIT, AHMGIRLEE, ke, EWH L RARE, KRS FWEH
HE BT AAWHLH E. AAREH, TH, LHFRAEEHARE b LR
FE LR w B S R B B AT X e AME,

I EFER T IFRHALA
BB R L

IR FRIA AR ST Bl FRE 377 9 KRB A ke

1 FEN >20%
2 W 10%—20%
3 i3 —10%—10%
4 & <=10%

AT TR BLOA

B RN 47 A 45 AR E Bl ARIE K T 9 KA MR HARNS

1 %5 >10%
2 i —10%—10%
3 1= 16¢ <=10%

PIREBEH12AAR, MR RAT LR TR IEATS I EREK
0 KBS A AR .
MKIEFRTHRARIBEBLA: AT HAP K300 FFH AL E, FH=WTH
VAIZ M4 (ATt aEiE AR Ay ) R M 45 8 (SH i d5ib4Rray) A A
B ABETHABAERHEANEE, EETHAERMIGHAH LK,

W RE —NERRITTFE N

wAE. Tk, AR, S
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I AT &F&

BEIEZFRAENG (AT EAR “REIER” ) AT EIELABRNIER
BR B LS FH. AREHREEIERFE, RBREEIERGEFER. AN
SR B M AN E| AR RAEHEF .

AREFOFEHRBTAFIA, REERFTIHNNAMIARAR N KAE
BT 5, ARRFiX 2 4E 8 a9 B AR R T B RAEAE TR IE., AN A KBEAR
B, AIE, 12385 b 6912 8 5 AT R K AL S M R T R GE & K 3 69 B A 33
MR AE, ZFRFE. ERLFARFEINRBRARSEARGEARZLT AG., HH
KRAUABRKEZE R, BAEMITIEL T BRITEMAGAAAIEE . ZFH R ST
AREFOHE EAERNETRLIPHE, FERNESEANRT RN, iR
NAH R FR, LBEHHAM S, FHE, Bk, SKFF7EFHE LR PG E
Wo MIRIEREAE R AR EPTE RGO —BE R, REIERR/REFAFEAR R
ARAPAEAT AT Ao AN 8) B K IRAUAM 7T Ak 2 3 A & F B4R 2] 49 2 8] BT & AT
BIER KT HBATR S, BT A R X s S AR R F RARE R T RAT. M H M
Bl R FH AR S FIRS . AN S4BT B IR E AL RATIE

ABEFOTH. TR TN R RBIRE R Z A e P, T ik & Ko
B, ZEEL. PEAANAE @B TR 2K, ERRNH, £EIERT
RAREEARENBEENL., FHEATANAR—HWFA LKL, LEIERTHW
M7 WA B R E TR B BT R AT A L S

AIRERAA A B BAE R, REEEIER D AR, ETIAMFNATF
AR XA 2. . BH. AA. AR AARESHETRYy, THE
ER S G LR P R A RIS, Mgk AR ETAH AT, %
BAE KR I E AT A RARIAEAT AL, RIRE B B A s e AR R ) K % AR
M ZE P RAEGETEN. whBEEIERIGK, RABEIREH L AR
&, Rl RG—MERBREFEFTEARARRIB LA FE Rz, £EEAKKY
FABF8 50 Lk TR A, ARAFR I AREERABREHANEE
TIERAF IR
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