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FEBRE: Wind

S 10 QRFRM 2024 FFR. 2024 F, AFEKIMEW 36.93 27T, BELLRED
14.22%; SRIVVARESFE 2.46 127, RLLED 67.72%; SEIHNIFEIRSFE
2.02 127z, LR 71.87%. 2024Q4, ARBFESLIMEU 9.31 27T, BEILLE
4 17.62%, IFLLIBK 15.43%; SKHLIIESFIIE-4967 /T, RELRELD 126%, I
EEREZL 162%.

=42 AT%L%H 2025 F—=R, 2025Q1, AFEME 8.61 27T, HELELD
8.17%, ¥FEbLIE/L 7.46%; SEIVARE%FE 7987 Ht, MELE 18.76%, XL
SHE,

J=yhin

BOHBRLOEMATEW, BEREITHRERM 24Q4 55, 2024 &£, ATFHEEM
MRS SEIMER 30.2 1278, B 10.3%, MR SEFIRBE LT 4.0pct
E 40.0%; EMFEEARILSKMEN 6.29 27T, RELEL 28.7%, N
AV SSEFRFLCRFA 1.9pct E 38.2%, A NEEIEMFIL S EWRIR LD T EREN
MK RBBARTIFERMAERRL, SBREHEN~mEERLD; £k
FEEHmISEWNRLDNZRAEESRFNEIMNSEISTE, REFQ
& MP RBINEFERKEL. BAFE, 2024 FATHNARHEIMAREIZN, MR
A ZERBRILLIEK 16.0%ZE 4.23 27T, WAL ZEARFLLIE 3.0pct = 11.5%,
teoh, 2024 FRBIHEARFSRERIK 1.45 1278, HPEHE 1.05 ZnFREMNES
#4008 ATEERERES. HTHERETE 2404 BIERIHE, XYAF 24Q4 W5
SR AERM, B 2404 BEEHIMSH. 2025Q1, BT AT HARTIFRME
MESHMFSEATRBRNEFEE, BLQBEWREFRTE. L, 2501
B EFEKE L T 4.0pct = 37.6%.

ETMERMERMEARRFNRF, ERMEFITT 25H1 RNEH. BT
FIAE, ABEBERAREMEF OLED #Hl, 2024 &, ATFEMUBREMR
oI 25/ aEN, TUHRAANIERT. QABERFARN=ZARKBERESR
Z1BEEHMIRFXEY OLED Rumit#h@d Z R T ilrs A WIEH KREMHN, ERFA
SINLEFB OLED FAHEmimRll SNRIFREL R, MEERMEITE, QRE)HEE
R Bt AR FE AR AN IR RO 53R K PARE BB R MR E SR sz, SREES
ABRMEET 2023 FHKFTM, SR AARBRBEAENAT LIRS, EibHh
MEAE, RERRGEAREN PI e, ERSOMSmMELINHEE. A7
89 PEEK # K BRIATERA R P IX TFE M, [EFE#EEHm T IET(F;

AENEERER (PA46) @M FREEAH L NI, ~REIRAHE, A7
F 2022 FEE8Y “PTEERE (ER) HME—HRIRIA” it 2025 FE¥
FHIEBETRNGER, TEEMEARMREEMRTREBFEEZRA,

BRI, HESTER: BFHA. EYVELSFFRBERELD, BNQBKTNE
FERE, 2024 FABWEAE. ZRIQBEAZOFREREL, BITTEAR
8] 2025-2026 FEFFN, #iE 2027 FERFIFM, Fiit 2025-2027 FAFIEE
FEHA R 3.65 (FIfEA 6.55) /4.55 (RI{EA 7.76) /5.151Z270. ABERTRMHEL
SRR S~ mA A RER SNERIRF, 45 “EN” Tk

NPT THBERTRIEE, maftEANR, BRSANSERRTH, TURS
hn&ls
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FEE (002643.52) AKX b

* 1. AFBFFTNSHEEER

EtR 2023 2024 2025E 2026E 2027
BN (BAT) 4,305 3,693 4,008 4,428 4,905
R O3 = -15.26% -14.22% 8.51% 10.49% 10.77%
3EERE (BAT) 763 246 365 455 515
IFEEFEE KR 5.78% -67.72% 48.02% 24.70% 13.22%
EPS (5T) 0.82 0.26 0.39 0.49 0.55
ROE (AESAQE) (&) 10.91% 3.51% 5.01% 5.99% 6.49%
P/E 13 40 27 22 19
P/B 1.4 1.4 1.4 1.3 1.2

BREIR: Wind, XAKUESMAFTN, RNIEN 2025-04-25
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Fiaia (002643.52) HARIES
W EkREzSBFTM
FliAR (BHT) 2023 2024 2025E 2026E 2027EfEFffEER (HHIT) 2023 2024 2025E 2026E 2027E
[=31110N 4305 3,693 4,008 4,428 4,905 RE™ 10,135 10,591 11,333 12,290 13,217
T 2,476 2,223 2,496 2,755 3,051 HHEE 738 1,005 802 886 981
BRI 434 436 558 636 718 RBMLHE 517 230 230 230 230
Bie R M0 48 50 40 51 58 RIUKER 599 546 592 654 725
HE R 133 124 132 144 162 RIKELRE 7 3 4 4 4
EIEEA 362 365 397 421 466 HMWER (&it) 36 36 39 43 47
R 22 365 423 461 487 540 7% 1,957 1,796 2,046 2282 2,553
e -12 -6 22 -27 31 EfREhES 109 138 138 138 138
Al ol 0 -1 -1 -1 -1 REIEEAT 4009 3,790 3,891 4,283 4,728
A FIE 945 399 541 641 708 EHiEIA 0 0 0 0 0
FIR A 951 416 557 657 724 KEARAUGS 19 175 175 175 175
gt 69 32 56 66 72 EEH 3,033 2,859 3208 3,687 4,015
FIE 882 383 501 592 652 HEEIRE 1,396 1,996 2,127 2,225 2,299
DI TRIRS 119 137 137 137 137 ERE™ 464 448 404 363 327
AR BAREFE 763 246 365 455 515 ®@E 704 674 674 674 674
EPS(5T) 082 026 039 049 0.5 HfttdEREna 208 286 286 286 286
EHREET A 6,126 6,801 7,443 8,006 8,489
B&RER (FH7T) 2023 2024 2025E 2026E 2027EJEESRC 2,472 2,819 3,153 3,667 4,111
BEIHAST 1,084 1,006 847 923 1,095 JEAIEW 30 240 160 344 382
V& F5E 763 246 365 455 515 N1 ER 557 474 599 623 691
7 IBpEY 434 43 558 636 718 MAIRIE 39 3 3 4 4
BEASEN 585  -2903 249 363 339 TUBIKRK 0 0 0 0 0
Hith -699 707 324 531 -476 EHMREHHAS 3 3 3 3 3
BEEREENETR 1,703  -819 -1,201 -1,201 -1,201 ShmaiffReEt 1,323 1,327 1,366 1,580 1,724
HEAZH -1,395 -1,108 -1,200 -1,200 -1,200 IKHBfERR 1,004 1,352 1652 1,952 2,252
KA ATk 2 -157 0 0 0 Mfifss 0 0 0 0 0
HIAP T -311 446 -1 1 1 EftdEmantatk 62 63 63 63 63
e e 350 -15 149 362 200 dERENARELT 1,150 1491 1,787 2,087 2,387
BT, 0 0 0 0 0 BeFmARE 7662 7,772 8,181 8,623 9,106
EEETL 545 381 220 484 338 RRa& 930 930 930 930 930
TRAETK -554 -34 114 30 106 A& 3,060 3,050 3,050 3,050 3,050
AR -249 270 204 84 95 RHECFIE 3,049 2,998 3269 3,575 3,920
JAB B AR 6,992 7,000 7,281 7,586 7,932
DERARRE 670 763 900 1,037 1,174
FEIBIR
EF= 425% 39.8% 37.7% 37.8% 37.8% $HEZRAE 3.10% 3.37% 3.29% 3.25% 3.30%
EBITDA % 340% 30.7% 26.9% 28.3% 28.5% EIBEAEX 8.41% 9.87% 9.90% 9.50%  9.50%
EBIT =& 23.7% 18.7% 13.0% 13.9% 13.8% MESHEMA=X -0.27% -0.17% -0.56% -0.60% -0.64%
gl RFE= 22.1% 113% 13.9% 14.8% 148% MWARERX 8.47% 11.46% 11.50% 11.00% 11.00%
JEESFEIPEES 17.7% 6.7% 9.1% 10.3% 10.5% FRERIE 7% 8% 10% 10% 10%
ROA 87%  3.6% 44% 48%  4.9%
ROE (#5#) 109%  3.5%  50%  6.0%  6.5%
254 ROIC 11.1% 7.4% 4.9% 5.3% 5.4% GR3LTF 0.30 0.10 0.16 0.18 0.19
SREENER 117 118 091 099  1.18
S 75 15 183 816 853
HrEfRE 24% 27% 28% 30% 31% ERHEEWA 4.63 3.97 431 4.76 5.27
ANt 3.03 286 285 271 274
L= 1.55 1.50 1.35 1.27 126  |[=HEkizim 2023 2024 2025E 2026E 2027
V3B B RS 5.19 4.06 3.74 3.12 2.86 PE 13 40 27 22 19
BREF/BERS 6.55 5.39 5.19 4.56 435 PB 1.4 1.4 1.4 1.3 1.2
EV/EBITDA 8.3 10.9 12.1 11.0 103
WRISCE: Wind, ¥AGEZEFRZERT Sk 2.8% 0.9% 1.5% 1.7% 1.8%
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TR BETRER
R iEA

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 REERIMABHAE, READDRTEMNERNEATREE SN, RELMEE, BET A HERISEATE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZR D NMEFPEIESWHSRFRIESG A Z IR ERFTMAES DN, USMNRWESE, TWEENHRGE, ERE%
AANELR, M, EVMMHARRS, FNARENWABNMR AT, AREFURRERRENAEMRARAZERRIE, KAFIRSFEAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEEZEZDNAFAFPEIEFIHEE TR S IR ERES EREEREE L

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

FRIEEA
ARIEFBRAERAT (ATEF “AQ8)7 ) BT 1996 F, BREIENSHENERH=REFNASIESFQT Z2—, BEHR 500 @l ——
PENRAERARDQBNZOERRS FEZ— REFEIEESZANEEIEFHEWSFR, AQANEEEEEFBIEFRAS LS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARNIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEAAE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁ%ﬁ%ﬁé,ﬁxﬁﬂ&NﬁEE%E

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRMNATFARITIESH AT H#ITRS, WAIREAXLEATIRMNIEES IR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAR. RE—LRF,

H RIS FFR

L b= wIN

BRI 1508 S ARKREEE 2 S EHKRREAE 6011 S
BRER 3% =EEFABE TR NEO RRLETKE A FE 17 #
HRIESFR A ERA T XEA

&E ®HE

PREXKIESERERAT Everbright Securities(UK) Company Limited

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