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FFIR: Wind

B

NEVET 2024 FHIR: 2024 FATKIEU 927.5 1278, YoY+8.3%; VAR EF!

8 33.5127T, YoY+18%, AE] 24Q4 SSME UK 221.7 27T, YoY+7.1%; VAR %F|
8 5.5 1275, YOY+34.9%, AT 2024 FEFAS AR AE 10 BRIKI 12.30 5T (&
) , @EAHIENI 171273, WERLLLHIE 51%;

M

SMERIE G, PRTERNSEERRAE. 2HKE, 2024 FRATRNHEEAN 480 12
7t ([ALE-2.1%) , JMEURN 356 1278 (BEE+27.6%) - DB E, 1) BETHE
W$3: 2024 ELRMEU 403 1278 (FLE+4.2%) . PREIA: SERERE. #h
BRERFEMW, AT 24 FRTAFEMEIEZH, GENITILS%, REIMEES
RIE. RETIHESRARME, WAFL+57%. +80%, IERFATEEHI 24
FEW 207 27T (FAILL-6.4%) , %F)iE 34.9 (RALL+7.5%) 1275, #FIE 16.8%
(ALb+2.2pcts) , BREENEZRA. QARFRISEHIL 49.2%01%, LM
HRAEFE 17.2 1275 (HAF 2024 F)FREFDH 51%) . KEATIA: RIE
DEPIRF/NE, RBEIMURN 195 27T (EEL+18.5%) , SIBKFER 24Q4 Exb
fizh, ARELEEE, A8 24 ERTEATHEZL/ETEEHEL
+10.8%/+21.2%, 2) kLSS : RIBH IR, 2024 FRF KIS EUR 308 12
7t (FEE+18.3%) , SHTEWEE, 24 EBERKESETRL+21%, HEFX
T, SNE A E K BUBNTERUN. NS EE BN HIIYE M ALK, 3)
=HBRAE: 24 FXME WK 90 27T (BL+2.5%) , FBEMEBNAENZE
HHNBEMERSESSATERAAHNBRE, 2HTERETHTE,

SMHEREDE, HRARAEMN. 2024 FAREFNZE 20.8% (EEb-1.3pcts) , H
RREEFZE 30.7% (EEb-1.2pcts) , JMEEFIZE 11.4% (EEb+1.2pcts) , 24
FENTEFETEREERIMEBRN SIS IMAREREENERRR, ATIIMEEFNE
M 2021 FREEELIEK, NHEFMRLEFIMNL, BFEIFEREA. 2024 FRET
W SEFZE 28.5% (FLb-2.1pcts) , KEWSFEFZE 17.6% (FLb-1.5pcts) o
BREAHE, 24 FREEEERX/EEFRXR/MAERED 7
-1.2/+0.0/+0.5pcts, ABMFBINARFOAERE, FEEE=ROIFEEMHE, &
HESEH, 2024 FATVIREFIE 3.6% (+0.3pcts) , FHHERBCHRINZES|T,
RERABNANREERLRA. REAGRAH, ARAEMRE+RBEEREA~
206.07 27T, RERSBMELETS.

BN, HESITER: BERER A RKRAENFRTRETN, REFmINES
BBINTHTE, FARBERAILESERMREE, TREIQFTABHOWSH
BieP £F, AL 2025-2026 FIIFEFEFNE 37.9/42.8 1275 (HIRATR
FUW_E 1%/1%) , #ig 2027 FIFEHFEFNA 47.11275T, MO PE A
11/10/9 f&, ##F “EE" T4k

REERR: RAERIERY, FSHEFRE, THERME, TERRRE,
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£ 1: R[EBRFATNSHERE

FatT 2023 2024 2025E 2026E 2027
BN (BATT) 85,600 92,746 101,790 111,410 121,300
R ON: 3 15.50% 8.35% 9.75% 9.45% 8.88%
3REFE (BA7T) 2,837 3,348 3,794 4,281 4,708
IIREEF KR 97.74% 17.99% 13.32% 12.86% 9.97%
EPS (5T) 2.04 2.42 2.74 3.09 3.40
ROE (JABERE]) (#F) 20.89% 21.66% 21.62% 22.49% 22.80%
P/E 15 12 11 10 9
P/B 3.0 2.7 2.3 2.2 2.0

BEBRIR: Wind, JAIESHZTFATUN, RMNETES 2025-03-31 7F: 2023-2024 FERRASFH 1,387.94, 1,386.01 &

TR, BE 2025-03-31, EARZAH 1,386.01 B
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FRRR: Wind, XKIESHRA
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FRRR: Wind, XXKIESHRA
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FRRIR: Wind, XKIESFHRAR FRRIR: Wind, XKIESFHRAHR
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SERE (000921.52) KKIE S
MSijRzSBFTUN
FliAR (F757T) 2023 2024 2025E 2026E 2027EQMETfARE (HHTT) 2023 2024 2025E 2026E  2027E
Bl 85,600 92,746 101,790 111,410 121,300 &~ 65,946 69,702 69,343 76,259 83,709
=172 66,696 73,476 79,346 86,341 93914 KWMAEE 4939 4398 6,723 10,808 16,422
FrIBFIsee 1,141 1,059 1,293 1,404 1,508 XRBMEEE 13,192 16,209 16,209 16,209 16,209
e R Fthn 579 424 509 557 607  RZWUKFR 9,225 10,481 11,323 12,547 13,732
HEEA 9,311 9,002 10,179 11,141 12,130 RNUWEiE 742 459 102 111 121
TEER 2,296 2,499 2,743 3,002 3,269 HMEUWER (&it) 0 243 1,013 1,109 1,207
5 &4 2,780 3,447 3,817 4234 4,670 77 6,775 7,567 8,728 10,361 11,270
EE3::! -205 37 18 -85 -151 EfRmE~ 6,200 7,688 7,507 7,314 7,116
BE W 719 906 200 200 200 mEhEREE 45140 52,508 52,002 58,891 66,547
L FE 5248 5679 6462 7,193 7,904 HftiETHR 40 42 42 42 42
FERSE 5,685 5966 6,562 7,293 8,004 IKHAERIUIEH 1671 1,765 1,765 1,765 1,765
FRiSH: 893 840 984 1,094 1201 BEEH 5663 5,648 5682 5538 5216
AR 4,791 5126 5578 6,199 6,803 FEEIRE 444 674 716 732 729
DB AR IR 1,954 1,778 1,784 1917 2,095 FERH= 1,342 1,407 1,428 1,449 1,470
BB ATSFIE 2,837 3,348 3,794 4281 4,708 BE 226 226 221 221 221
EPS(5T) 204 242 274 3.09 340 HftrdEmmnz 9,879 5860 5860 5,860 5,860
ERIE=E T 20,807 17,194 17,342 17,367 17,161
nE&nEx (5A7%) 2023 2024 2025E 2026E 2027E (SRt 46,550 50,327 46,096 49,601 53,347
RESENMET 10,612 5,132 8249 7,965 9,613 LR 2,502 2,709 0 0 0
V& F5E 2,837 3,348 3,794 4,281 4,708 PZAFHER 12,050 12,848 13,489 14,678 15,965
IR RS 1,141 1,059 1,293 1,404 1,508 MATZENR 14,608 16,133 15,076 16,405 17,844
BEASEM 2,924 1488 -1,161 -171  -1,160 FRUHER 4 3 3054 3342 3,639
Hith 9,557  -762 4324 2451 4,557 Hitmanfafa 5213 5811 6,173 6,558 6,953
BREECTEMER 9,557 -619 -1,435  -1,225 -1,100 mEpfa AT 44,042 47,919 43,951 47,408 51,105
BRA 973 -1,385 -1,450 -1,350 -1,250 WHAERR 43 49 49 49 49
KEBIRATK 1671 1765 0 0 0 Rz { 555 0 0 0 0 0
HthZ=T -10,256 -1,000 15 125 150 HihIEmehia R 2,008 2,048 2,093 2,142 2,191
BRSERILER -621 5,121 -4,488 -2,656 -2,899 EREAEET 2,508 2,408 2,145 2,193 2,242
AR ATk, 25 -2 0 0 0 BRARANEE 19,396 19,375 23,248 26,657 30,362
EEHT 1,040 193 2,811 0 0 Be s 1,388 1,386 1,386 1,386 1,386
TEEAETN 6,414 3,584 -1421 3,506 3,746 A 2,840 2,824 2,824 2,824 2824
FIMETR 399 686 2,326 4,085 5,614 R ECFIED 9,355 11,300 13,389 14,881 16,490
VE)-RSINGIE Y 13,580 15,456 17,545 19,037 20,646
DERBR AR 5816 3,919 5703 7,620 9,716
FEIBIR
EFIES (%) 2023 2024 2025E 2026E 2027EjEFAE 2023 2024 2025E 2026E 2027
EF=R 22.1% 20.8% 22.0% 22.5% 22.6% S§EZMA= 10.88% 9.71% 10.00% 10.00% 10.00%
EBITDA = 6.9%  63% 7.0% 7.5% @ 7.5% BEEEAX 2.68% 2.69% 2.69% 2.69% 2.69%
EBIT = 55% 52% 57% 62%  62% WMSHMAX -0.24% -0.04% 0.02% -0.08% -0.12%
BianEF iR 6.6%  6.4% 64% 65%  6.6% MREAE 3.25% 3.72% 3.75% 3.80% 3.85%
JEESFEIPEES 3.3% 3.6% 3.7% 3.8% 3.9% FRSHRiE 16% 14% 15% 15% 15%
ROA 73% 74% 80% 81%  8.1%
ROE (#5#) 209% 21.7% 21.6% 22.5% 22.8% (=3l 2023 2024 2025E 2026E 2027
ZEM ROIC 63.1% 99.8% 144.6% 184.7% 363.8% {FRRLIF| 1.01 1.23 2.01 2.4 2.45
BREZIEMEN 7.65 3.70 5.95 5.75 6.94
(=fRRES 2023 2024 2025E 2026E  2027EQEESTT 978 1115 1266 1374 14.90
HrEfRE 71% 72% 66% 65% 64% ERRBEEWAN 61.67 66.92 73.44 8038 87.52
FENLLER 1.02 1.10 1.18 1.24 1.30
HEIEER 0.87 0.94 0.98 1.02 1.08 [tk 2023 2024 2025E 2026E 2027
V3B B RS 5.09 5.40 35536 38559 418.18 PE 15 12 11 10 9
BRAE/EBES 23.70  23.40 1348.85 1488.41 1638.86 PB 3.0 2.7 23 22 2.0
EV/EBITDA 5.8 5.1 3.8 3.0 2.5
WRISCE: Wind, ¥AGEZEFRZERT Sk 3.4% 4.1% 6.8% 7.5% 8.3%
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFMLDENDIMETEMRIE, FTERETESHOMERLIAEATR, FRERANSMWEETEAERYTHEBRMYE, HESRTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIGRIHBITHRZERANRENER T, TP RE. TEERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁX%E,$5,@H$§5¢ﬁ%¢ﬂ%ﬁﬁﬁ%kﬁ%ﬁﬁ§§ﬁﬁ§
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRUFEEA
ARIEFBRAERAE UATEF “AR8)” ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARESAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFARNFAREFEE. EERA. HK.
BESEBLUNEBIEFLS,
FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁm%ﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁs@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬂﬁwﬁﬁﬁ%ﬁ

FIREFRAEEL B0, U RBUR SRR MBS AT FINT, FIRERMRHITEZARTEN. EEABEILT, FHREFHNER
HEARIRME MR MRITER ARG TR, FFNEEERRFREH BITRIBRERG, SMREFHNESIARARNERNHKEZ ET IR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EETAT. BERIUNREMG R SRRATESMIMESAIRENER
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FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, REBEFA, EEMNAEH04
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,
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BRI 1508 S ARKREEE 2 S EHKRREAE 6011 S
BRER 3% =EEFABE TR NEO RRLETKE A FE 17 #
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PEXKIESERERAT Everbright Securities(UK) Company Limited

EHRIHEEEEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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