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FA B Wind, £EIERFR

A X B RT

1. (Eieiag (600186) : L4448
A, RS 2025-04-07
2. (EREIE (600186) : Z A3
Hat s, SRR HFEFK) 2025-
01-26

3. (EEEME (600186) : Z A%
WHEELE BHEBHLES)
2024-11-02

2025 4 F 29 B, FHEERAA 2024 F54R 5 2025 5 —
2., 2024 N ) BNK 26.46 1Lt (138 26%) , VaHA4F)
1 2.03 12 (R 56%) , 4=dE)a&4%4iE 2.03 1zt (R
¥ 72%) , b 202404 BAL 712 1 (B3 46%) , AHEH
#138 0.37 et (B3 6%) , 4=dF)a&4 44 0.38 1z (R
3 55%) o 2025Q1 &k 7.94 1t (R 38%) , V3&A44)iH
1.01 12 (B3 105%) , 4=dE)z&%AE 1.00 12t (R
106%)

B A

I Ak aflsefr, BAI%HSFRL

2024 £ /2025Q1 4 8] £ A F 4 F] F 3% 8pct/bpet E
25.30%/30. 67%, E&FZARFRAKGMAFFSE TIEME, B
ATRFM AL L AKAL, fT LR R R, T A A A
B4k, 2024 4/2025Q1 45AE % A E 5 ) B b +2pct/-
0.2pct £ 7.16%/6.74%, & 3 % B E 5% F tb+1pct/~1pct
% 4.15%/3.50%, & kA, %A EH5HE¥E 1pct/5pct £
7.54%/13.49%, Ko%= SBsaMmmkit, Lgaits, Wt B4
e F Rt

BT &EFERA, HERETERIBK
FR3E kA, 2024 4F/2025Q1 AU H A 19.30/5. 47 1L
T, AR 19%/21%, » 8] IAE “E REAL” B R e
M¥EH, EHRETRIELSBALREFI6, WhmMEil
AL, N E R b RS R . 2024 $£/2025Q1 S E A
BEA M A 3.43/1.09 17T, H AR E 34%/72%, HF4
Ho FPdmlkbgg, N8Bk g Efnit sy
#Y, THREHE LA XA THEESE, BilmtafiR
K, REEHN AR, RESA PIELEFZHIE, 2024 /202501
RAEAK%R DB A A 0.20/0.16 12T, » A R
93%/292%, I B A RFmE SRR IAETH. FHBRFE,
2024 $£/202501 & LR ZIH A A 2.03/0.66 12T, A
B3 166%/111%, -~ 8 # A445F 54 RE Rl 4N,
KA T S K, 2024 /202501 & F RETKH A A
24.41/7.27 12T, A B 21%/34%, 2024 N5 B E4&FE
Rib, MAERAARLS, BAlEiE FANESEHMHE,
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B EA LSBT, EFITEEAR

2024 /202501 H 7 W5 A1A 0.81/0.44 1L, 55
B3 10447%/395%, NS A EMELRDZ, EALFER
A, B ARIREFRIEE I, BT ERIXREL AR
%, BAANSAEFITREAR, BRIEZEPFPFL, B4HS
AL k5%, BREPMETE, LR PHEL S
o

B &A@

N FEHITRRTHAE, M mERL, A BHE
BTFTREFBEEE 6, wHET HELTRA, L&A
RAZ T BA R FEREN, EHLFBIRTFET, EK
BTy Ak b, MBHEEBETERAPRT, F_B%
B B AR, ARABEFIRE — T, KM+ 2025-2027 F
EPS 4 %)% 0.22/0.29/0.36 ©., Laifa#st PE 4 %A
29/23/18 &, #3F “EN” ZTITFR

I AT

EMZFTITRA L., Bt N, T K RAEFMI. K
AoE s BART . A LS53R RAEFMBG S, A
EFRRE S,

T 1847 2024A 2025E 2026E 2027E
EFEBAN (BF L) 2, 646 3,443 4,236 5,116
HRE (%) 26. 0% 30.1% 23. 0% 20. 8%
124 #1E (B%H L) 203 403 519 650
HRE (%) 55.9% 98. 7% 28. 9% 25. 2%
WEFEEKE (L) 0. 11 0.22 0.29 0.36
ROE (%) 13. 4% 21. 6% 22.5% 22. 6%

FH KRB : Wind, £EIEHRFR

SRiERIE—NEER R

wmAE. Fak, AR FHA
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IERH AR

e BRI (FF L)

= RE 2024A  2025E  2026E  2027E #iH & 2024A  2025E  2026E  2027E
RIHF = R N 2,646 3,443 4,236 5,116
MERINEF N 1,730 2,282 2,914 3, 682 =R, W N 1,977 2, 447 2,980 3,569
A 136 179 220 252 R e Qi 15 21 25 26
A5 167 203 231 246 HEE R 189 244 309 384
H MR~ 365 439 489 538 1% R 110 138 178 220
RN 2,398 3,103 3,854 4,719 %% A 10 -33 -49 -69
AR~ R B R 41 52 64 77
AT 129 129 129 129 # R At 350 401 502 611
£ 855 798 745 695 F AL K -11 -10 -5 -3
AHEIAR 0 0 0 0 NANAEE B -3 0 0 0
VoA e 117 1M 105 100 FFWME -6 1 1 1
KR AL 8 8 8 8 2 I F)3H 278 562 724 907
b | 3 261 261 261 261 A 7% b SN 3 3 2 2
FERFNFT = AT 1, 241 1,178 1,119 1, 064 PR ] 3 2 1 1
B E Et 3,639 4,281 4,973 5,783 #17H X 50 278 563 725 908
R Rk PR ASHL e ) 78 158 203 254
48 BAHE 2R 140 160 170 175 b SR 200 405 522 653
AT KE ., ZI% 720 1,014 1,235 1,477 VBT F RS -3 2 3 4
H ek R 449 449 449 449 Ja g 4 A i 203 403 519 650
WA AR A 1, 620 1,907 2,145 2,382
A iRsh 5 - Xy Ter 2024A 2025 2026E  2027E
KM R 443 453 458 461 e
AR ﬁ o o1 o o B BN K FE 26.0%  30.1%  23.0%  20.8%
AR 0t it 504 - s14 519 522 A AAERE  55.9%  98.7%  28.9%  25.2%
0 At 2,124 2,421 2,664 2,904 BAS
UEERS ERIES 25. 3% 28. 9% 29. 7% 30. 2%
A 1,795 1,794 1,794 1,794 v % A/ B 13.2%  11.6%  11.8%  12.0%
ARG 1,516 1,860 2,310 2,879 POIEY 7 5% 11 8% 12. 3% 12, 8%
0 i A BT B B AR B 3,639 4,281 4,973 5,783 ROE 13, 4% 21, 6% 22, 5% 22 6%
AR A
AALRER 2024A  2025E  2026E  2027E K= E 58.4%  56.5%  53.6%  50.2%
% £ 200 405 522 653 FEReh
VBB F A S -3 2 3 4 EFEREE 0.7 0.8 0.9 0.9
18 He 4K 66 63 59 55 R K 2K B 3 & 19.5 19.2 19.2 20.3
INAE T F -3 0 0 0 B R 11.8 12.2 13.0 14. 6
TERFELH 393 114 109 136 H M (LR
BERENALEARE 652 584 693 848 EPS 0. 11 0.22 0.29 0.36
BRENAL S AT -755 57 53 50 P/E 58. 4 29.4 22.8 18.2
ERENALHRE 655 -30 -58 -76 P/S 4.5 3.4 2.8 2.3
AERE SN 552 611 688 821 P/B 7.0 5.8 4.8 3.9

KHEB: Wind, LEIERFR
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I 2&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A R ITAE. KT 2021 $EFTME B ZOHIFRSBLAITIRE —
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
B BTG, 2023 FEATHMEITLRESHTME S Lo EETARTIT LA
ARG, FRPRIAEMNS, BB PaBEIAN L, HTEXEE
W3k, MHRBHRENT HEEE F K2 AR

H#d: N kFeammt, T 2023 45 6 AmNEEIERF LI, T M2
USECE SR L & T

RAF: BIMKFE&RRFME, T 2024 5 7 ANEEIEFFARLI, LT ®
ARG R IR S AR BUE S A He 2 B MR

B iERX AR RIE

KR EZ Lo AR LA F EHAE A b Wha 3% F 091 A 455 F 18 Pk A& H 2 M4
IEREDATI, USMOBRLEE, B, E0mE EREE, KRS FWEHA
MR BT AAWFRAE, KARERH, ~H, LFEREE KRS PG ELIKIE
HE B G A AR R ) I BT K A9 AME,

B EEBTIEEHHA
JE Z 3% AR R -

IR TRASBAR T B FFE 5 77 9 KRB A5 B k8

1 EA > 20%
2 Py 10% — 20%
3 b ~10% — 10%
4 o < -10%

AT W 3T R

B RN A7 Ak 38 B AR R HE R T AR R BB KNS

1 5 > 10%
2 i3 -10% — 10%
3 =) 1 < —10%

UIREB B 12 AR R, AR RAT L IE KA T A8 R E AT % £ 254
0K 3RS AR

MEIERTIHREEIEEHA: A BT H AP R 300 LA, H=MHTH
VAZ MRS (At thildsib AR 09) R T 458 (A4 ik 4R69) A &

SRiERIE—NEER R

wmAE. Fak, AR FHA
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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
RIUABAFEE K, EAATE AR T S IHEAT A NAMEH . R H ST
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 HRIEHREAE ARSI E R — G R, LEIEAR/BLEFARHT
ARAIALAT F T . A 3] A TRAAM T A 243 A 1R-E T B4R 2] 69 2 8] BT 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, 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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