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KHEB: Wind, EEIEXFAR
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1. Gr&AE (600418) : 2024 F
FEIR B LEFASTH, 54
R R PN Y A
) 2024-09-03

2. (imEAE (600418) : HiEH
SN ARERFNE L EY
B, TERRBARAMNE T
% &%) 2024-07-13

3. (izEAE (600418) :
20238202401 k45 55 A, T
A, KRB MTRA) 2024-06-
26

BIHE A
02403 BEAM, HERAF BHH K

LHFEAH, FARBKSERA LG, 10 A 29 B, 23
KA 2024 % = F FARE, 2403 N 8] HE B L 109. 31 1L
T, BlEb-5.5%, IREL+8.7%; 24Q3 % & F Ja A4 F)0E 3,24
e, FH+1028. 4%%, 3Fib+66.0%, F &% & FHRZ4&EIK
KM@, 2403 ¥ F)F dedE 3£ A)0E-3. 23 L.

BEERAEEIELHF R AEH QL+ bpct. 2403 1]
%R EH 13.4%, FKb+2. 6pet. P4 E H A EIR k-
0.5pct £ 3.9%, ¥ 3% BAFIFL+0.4pct £ 4.1%, AR K
B EF-0.3pct £ 4.1%, WM % % B £ I3XL+3. 0pct £
1. 3%

B #7800 KA, FIFELAMMELTHRK
BEREHER S800 F 11 A 26 BHEMIER, #it 25H1 Lk
To TEEEALEHER S RO EXZM, ¥E R
5480/2000/1536mm, %436 3370mm. H 5 S00 & B 7 % — K&
REATFE, aoHE. Bieflis, EEH8MMHFHE L3 F
Ao 8 B 22 M3kt ., BR S800 SMALIKT R A EH A £ 5K
i, FRWA UM EEH KT, BRIt LR, K
IZ, BT, £AKE 2025 F 2 AFTER S800
HARRA &, #ME+T 25H1 L7,
5R2HFBEAGHAEFHNIRAER A L, THEALIHR
BRFEREH@AET DE A X6F46, L£F DE-FEAHHERE
TS, TEHAANLFARKERTHE L, X6 ARk
#FERTE, BLIEANFRBIRKIKRE, FFARIEEER A ZET
Yo B RAAT SRR KIS, 28] 5 4 h T AR A AE R4
ME, LERHR RF8 BERA A HRBEEN FHE MPV, DE
FERZEE X6 FEEA—HpHAREFT, @FEARAERSA
NEHRBRERESS ), A “ER” FAREE L,
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B ZA A

M N 5] 2024-2026 FAA N4 F1H 484.9. 634.5. 876.1
127t, EPS A% 0.12, 0.25. 0.47 7, YAt PS

SAA 1.8, 1.3, 1.0 /&, FEN 8N XIKBIE

A, kSR

e @, BmBEHSME, KRBEBARK, £H “F

INE S s 8

I AR F

(1) HERET RATL;  (2) AEFHEE TR,

(3) H4AH SR BT BIAM.

TR 4547 2023A 2024E 2025E
IEBMN (BF ) 45,016 48, 489 63, 454
BRE (%) 23.1% 7. 7% 30. 9%
Y284 F0E (5 7F ) 152 258 557
BERE (%) 70. 0% 116. 1%
HFERHE (L) 0.07 0.12 0.25
ROE (%) 1. 0% 1.8% 3. 7%

TR KRR : Wind, £EIERFRL
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87, 609
38. 1%
1,030
85. 1%
0.47
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8] BA T (| 77 L)

7= Rk 2023A 2024E 2025E 2026E #)18 k& 2023A 2024E 2025E 2026E
RAHFE: ERI2IIN 45,016 48,489 63,454 87,609
MR INEE N4 15,346 16,351 19,616 24,022 RSN 39,866 42,946 53,177 71,139
R 3,502 4,171 4,937 6,816 2 A4 B e 462 498 652 900
B 4,746 5, 291 6, 260 8,378 HEE R 1,832 1,940 4,442 7,885
H AR T~ 5,233 5, 495 6, 623 8, 443 EERR 1, 655 1,746 2,538 3,504
R A 28,827 31,308 37,436 47,659 %% A 352 82 72 59
JFERFHEK S~ AR 5 1,595 1, 697 2,221 3,066
Sak kT 1, 841 1, 841 1, 841 1, 841 % A At 5,433 5, 464 9,273 14,514
Bz 5~ 8, 237 7,867 7,479 7,076 T BAESR R -26 -73 -102 -67
FEEIAL 599 455 318 223 AR 49 49 49 49
R = 1, 663 1, 580 1,497 1,418 FFME -152 38 -13 -42
K AR AL 5,417 5,417 5,417 5,417 2 k£ 3H 35 358 825 1,527
AAERH T~ 2,020 2,020 2,020 2,020 PR B [ ON 25 0 0 0
AR F F LT 17,937 17,340 16,733 16,155 BB b & 14 0 0 0
# =BT 46,764 48,648 54,169 63,814 #)78 & 30 46 358 825 1,527
wEh A P i3HL 5% A 118 72 206 382
48 B4 2K 50 50 50 50 %A -72 286 618 1,145
RATIER ., 24 18,347 19,993 24,772 33,152 VB A B A -223 29 62 114
H A h it 7,005 7,005 7,005 7,005 2 & 4 F)iE 152 258 557 1,030
ik R 26,777 28,529 33,765 42,884
AR A FTEM LI 2023A 2024E 2025E 2026E
K A5 4,325 4,325 4,325 4,325 e
%&#mﬁﬁﬁ 1,169 1,169 1,169 1,169 A R 23 1% 7 7 30. 9% 38, 1%
R RAR A 5, 494 5, 494 5, 494 5, 494 385 A1 B 20.0% 116 1% 85 1%
R A At 32,271 34,023 39,259 48,378 BAE S
YRR RS 11. 4% 11. 4% 16. 2% 18. 8%
A 2,184 2,184 2,184 2,184 g g e 12.1%  11.3%  14.6%  16.6%
AR 14,493 14,625 14,909 15,436 P 0. 2% 0. 6% 1 0% 1 3%
RARA BT A H R 46,764 48,648 54,169 63,814 ROE 1 0% 1 8% 3 7% 6. 7%
R
PERER 2023A  2024E  2025E  2026E TR E 69.0%  69.9%  72.5%  75.8%
A -72 286 618 1145 Cgek Vil
VBT FAE -223 29 62 114 BRI E 1.0 1.0 1.2 1.4
IR He Y 1902 632 603 573 SR TGS 12.9 11.6 12.9 12.9
INRNAEE 49 49 49 49 B R E 8.4 8.2 8.6 8.6
BEAEEN 1741 277 2373 3301 H % HE (FL/RL)
ZEENALHEARAE 3396 1273 3705 5182 EPS 0.07 0.12 0.25 0.47
BEEHAEHRE 1531 513 524 499 P/E 561.32 330.17 152.79 82.5
EREHPL%AZE 3923 -155 -334 -618 P/S 1.9 1.8 1.3 1.0
MAERE 4 1, 005 1, 631 3,896 5, 063 P/B 6.4 6.4 6.3 6.1

KHER: Wind, EEIERTR

BRI —NEERERA

wAE. Tk, AR, HA
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I AFE4EANS

HTFE: BINMXFERE, AL/ EREH LR, CPA, 6 FAEHFLARE
Bo WHRTRABIERFMTIHN, RERFTLIHIF. 2023 Fim N4 EERHFT
R, REARETLERINITF. REEST L FTLALEER, T,
BENLAENAY, KA TH LEBHEANAKR. FEBEEHMBES b/ —14K
HEHSF M AR

RER: ARKFAH, FRUCEXFAE, 2024 FRNEEIER. 2 FHH
AELFIHZE, T2 ATHFLEEFHRBAR AKX TR,

AR LEWBAFLFHME, 2024 S AL EiIR, FRALEIAHBLEA
7o

B iEEDHTIPARE

KIREZ 247 A b Bl Ak a3 T 691 A B K F i ok A& H EZ M A
IEFEDHMIT, A MEGIRL A E, R, B L KIRE, KRE 50 EH
R BT AN RN B AATRTRH, FH, LEREEARE T LIKIE
B IR E d B AR 8] Bk B AR S X a9 AME.

i EFERTIFLALA
EST SO TP

BTN R A AR RS B FRIE 7 7 R R 38 Rk e

1 EN > 20%

2 B 10% — 20%

3 il -10% — 10%

4 b < -10%
7 S A A

IR 47 A 8 $c AR 2d B HE AR T AR RS RAKNE

1 Ei¥:2 > 10%
2 i -10% — 10%
3 =1 < =10%

URER B 12 NA R, FMARRRAT LI HAN T H A IEAT H £ 245K
By KT E A AT
AEIELRTIHREEREGH: A BT H AP R 300 AL, H=MHTH
VAZ Mk 48 (A3 il ib AR89 ) R 3580 (AR dibiray) Ak
B, AATHUARAERMALE, FETHAGFEMIEH A LA,

BRI —NEERERA

wAE. Tk, AR, HA
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T SE, etk 24T B09 A R AN RAEEATRIE., KM A KIREA R
B, NIE, 23R P a2 8 5 BT R K B UL BT M R T R E R E 2 69 B A R
Mot IE, ZFREE,. ERLHAAFLT EBRRARSEARGEARLT B, U5
RIUABAFEE R, EEATHEARY R BITETAGANAES . ZTHE R ST
ABAEPWEZ L f T L TR, FRRNEAE AT AN, UK
NAHr R H R, LEWRM S, FE. B, SOF 7 @FHE LT G E
o ISARFERFE N AR EITERYG—IE R, LEILAR/FEELBFEARHR
ARAPAEAT R AT AL . AN 8] R IRHIULAM T A 243 A 185 B4R 2] 49 2 8] BT B 4T
BYIER KT HATR B, T AL A K ) 3] Bt RS BB BT RAT. W5
Bl R F e aR T S FIRS . AN ) AR E AR E S BATIE

AAEFOTA . T, TN R R BIRE AR R A B 6 FI W, °T A 2 WA IR
o ZF TN WRERRAMAE B THEE RK. ERRNY, £EIERT
BRARESARENEEL, FEARMNR—RGFTRE REIERLIAF
U LB SR AR PR B CE HEAT RATE) L S

AIRAE A W BIEFIT R, KREEEIERD @I, ETIMFNARHT
DARAT R XA, #0, B4, K. ARG AARENIETHY. EEE
IER AN @ BB P R RIS, Nk g A R#ETA A5, &
EAL KT F AT A RARIAEAT 504E . AIRE B B A A 4 R R &) K % KR
MM Z B PR ET E N, W RBEEIEAI, HAHEREHLRR
&, ARG —ERRFETEERAERRERE R, £EIEAKRY
M Bti6 50 L R TR AR A, A RAFRERARERPIARAH RN EE
JEFH AR o

BRI —NEERERA

wAE. Tk, AR, HA



