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FA B Wind, £EIERFR

A8 X AF 5%

1. (FRER (300972) : #lEE
GHER, B A RBTIREH L
&) 2025-01-26

2. (ARER (300972) : oL E
HoB AT, W) AR E E A
Y 2024-11-04

3. (ARER (300972) : A4t
3K, I1EHZHREYK) 2024-
08-19

2025 54 A 18 B, ZRER K H 2024 FFik. 2024 F &7
Jk 323.29 125t (F13% 248%) , Va#4417d 2.94 1t (2023
F AT 0.83 L) , 4=dEF A0 2.58 fc (2023 A4
M 0.84 12T) o 202404 E Mk 117.16 et (R ¥ 167%)
a4 AE 2,09 12 (202304 A 547 0.26 fen) , 4=dEi4
#1781, 82 12T (202304 A 547 0.21 12 L) &

B & A

i 28 EKL, BARHRA

202404 £ A)ER I 1pct £ 11.35%, T & Z /534 0443
RERHA, AKX BRITE. ME/ T2 RAEH)AHNRA K
+0. 4pct/—1pct % 4.57%/3.06% , % #] & [ 3% 2pct %
2. 21%,

BEXNNEXKZERE, HAHITIART LS
ERHALS, 2024 FREAHTI 5.39 et (B3¥ 1%) , %
THITH . ARE R R TR, 438 E RIRE AIKE,
2024H2 A& HPTEIBE, R EEERRAHAMEAYR. EREER
Y& kAF, 2024 FERERZI 317.90 L (R
263%) , ME 2024 FJk, NE)I1EE 14196 R, BRFm4EE
A 9470 K, FHEJE BN 223.94 F /HE (R 21%) , T
JE IR YK, #EREHSRA., 2025 F kN ST A&
BEMRT, AEREABSYT ARAEE R %, KA AH =
JeFE R, NS HKEELAT AR AR, BRI
K, Ao RBEARINTERY, ARALZRERSELN. 3
il e E AR, AT ARRIE K=,

B ZAwmm

REEWRITLIESE ZF AT K, TRENIT AL KRB
RIT LA, MAESEEEZESAL, KFLERESR, B
AR R KR, PRAPFHEREH TR, RIE 2024
SFEI, BANTAIT A S 2025-2027 S EPS A 3.44/4.74/5.98
T, BATARNST 2 PE 9 A A 33/24/19 1&, 4t “EN” &
FIFE .



» S 4 Ay Ry 72
SRS - R

I KT
R FTAT RIS, AT LB RAE RS, 116 KRRER
NI Bt VD S

S REEE S 2024A 2025E 2026E 2027E
EFUN (BF L) 32,329 48, 253 57,813 68,132
HERE (%) 247.9% 49. 3% 19. 8% 17.8%
V& 4FIE (BFT) 294 620 852 1,077
HERE (%) 111.1% 37.5% 26. 4%
WEFERKE (L) 1.63 3.44 4.74 5.98
ROE (%) 20.1% 24. 0% 20. 6% 17.7%

THER: Wind, EEIEFTR
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EETRRE EEiEs
NnE BN (FFH L)
= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
AT = IR PN 32,329 48,253 57,813 68,132
MERINEF N 2, 381 4,430 5,906 8,023 7 bk A 28,851 42,898 51,275 60,285
A 66 397 396 373 B LA R Ae 63 97 116 136
B 2, 141 1, 531 1, 408 1,324 eSS A 1, 431 2,171 2, 659 3,202
b Rk 1,183 580 579 546 Er2 A 981 1, 544 1,792 2,044
RN 5, 771 6,938 8,289 10,267 %% A 39 -24 -46 -81
AR~ g & 4 6 7 9
AT 1 1 1 1 # R At 2, 455 3, 697 4,413 5,174
£ 794 741 691 645 F 7 BALR K -12 -10 -5 -5
AHEIAR 0 0 0 0 NARNAEE 0 0 0 0
Vi 60 57 54 51 E g g &1 0 0 0 0
KR I 0 0 0 0 2 W F)H 1, 041 1, 556 2,010 2,537
HAAER T~ 630 630 630 630 PR T SN 13 1 1 1
FERFNFT = AT 1,483 1,427 1,375 1,326 PR ] 22 8 6 4
B E Et 7,253 8,365 9,664 11,593 F1E X80 1,032 1, 549 2,005 2,534
Rl R P igAL T A 429 310 301 380
43 21 956 1,056 1,136 1,186 % #0iH 603 1,239 1,705 2,154
AT KE ., ZI% 2,094 1,885 1,549 1, 490 YRR RS 310 620 852 1,077
H ek R 1, 766 1,766 1, 766 1, 766 Ja % A1 294 620 852 1,077
A R At 5,128 5,103 4,847 4,815
AFRS R b EE Sy e 2024  2025E 2026 2027E
KM R 237 249 258 264 B
# “W’ﬁfj’ 7 ﬁ 426 426 426 426 B A K E 247.9%  49.3% 19. 8% 17.8%
AR Bt it 664 676 685 691 DER:SES IPE B 1M11.1%  37.5% 26 4%
R it &7t 5,792 5,779 5,532 5,506 BAS
UEERS ERIES 10. 8% 11.1% 11. 3% 11. 5%
A 180 180 180 180 R A/ 7. 6% 7.7% 7. 6% 7. 6%
LR E 1, 461 2,586 4,132 6, 086 PSS 1 0% 2 6% 2 9% 3 2%
0 i A BT B B AR B 7,253 8,365 9,664 11,593 ROE 20. 1% 24, 0% 20. 6% 17.7%
iR
AALRER 2024A  2025E  2026E  2027E K= E 79.9%  69.1%  57.2%  47.5%
A 603 1239 1705 2154 BiEf S
VBB F A S 310 620 852 1077 B R % 4.5 5.8 6.0 5.9
I8 e 105 56 52 49 MK 2K B 4% & 490. 1 121.7 146.0 182.5
N RNALE 0 0 0 0 HR R AR 13.5 28.1 36.5 45. 6
TERELH -170 757 -212 58 AR AE (L/RR)
BEENAL G ARE 848 2672 2397 3338 EPS 1.63 3.44 4.74 5.98
BFEENALERE 96 53 49 46 P/E 69.2 32.8 23.8 18.9
ERENALE RS 1297 -3 -69 -144 P/S 0.6 0.4 0.4 0.3
AR E 4N 2,050 2,722 2,378 3,240 P/B 18.5 12.7 8.8 6.4
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH
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I 2&RFaNs

bk BFFHAE, 6 FRBUBEFTHAREE, 2BEERRSHITLE,
RELH TS, FAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT LA R IAE. RF 2021 FAFTUE BRI R LT LE—
A&, 2021 FRLBRFTMETLRESHITRRUAEE — L 2021 F21
B S OATITAR S, 2023 ARG M EITLRESWITE S L. EEH LT LA
AMEERE, FRFPRPAMAEMNS, BRIEBFEREIANR; HTELXHE
ﬁ&,ﬁ%ﬁﬁﬁkﬁ%%%%%ﬁﬁ%ﬂa

H#Ed: e kFeeamt, T 2023 F 6 AANREIERFRN, HRXFH
RR B 3%%F Q BFe AR I

Rif: BIMXFeBFML, T 2024 5 7 AWNRLEEFAELH, FRLF
MARRR, &R 4wuﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ&o

IR EDHITRE

ABEF L5 ATIREA P BiE R LA IR T AIE R T E R T A EMA
TIEREPATIT, UM RLEE, ke, EWNRb EARE, KIRESFWEH
%&%TﬁA%M%%ﬁoﬁAK%ﬂ,Kﬂ,&%xélﬁﬁi¢%ﬂﬁﬁ
#H B LRI AL 3 ] 3K B AT K e AME .

I iﬁﬁ&i‘fiﬁ“ﬁiﬁ,%
TR R
L5 3 A REAR ST B FFE 5T % RE 38 Rk NS
1 EN > 20%
2 E g 10% — 20%
3 e -10% — 10%
4 # i < -10%
AT L BT IR R B :
BIT R A7 db 45 FAR 3 B RIE R T 5 RAR A HAK S
1 A7 > 10%
2 i3 -10% — 10%
3 =) 1 < —10%

ARER B 12 MA R, MR SAT L IEH AN FHLIEAT % 2 2454
09 TR S AR

MEIERTHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAIZ Mo ds (At il dE b 47 6) ) R T 454 (AHsH & ib4r6)) A4
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By RETHABAEBRHAN AR, LT H AR FMELEA LE.

I 2R&&K

EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RAUABAF R TR, AAEATHAR G R BITAEAT AN AEF o BT H 2 S 3
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
BAE F AW E AT A TARAEAT i . RIRE R B M s AR A &) K % KRS
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o
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