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g /$‘ & ;J‘E 2025-05-07
LAt (L) 15. 65
BAE (L) 89
A (B 7R 569
RARA (F7RKR) 569
52 B a&seE (L) 13.09-18. 45
¥ w3 (a7 1) 61. 69
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FA B Wind, £EIERFR

Fa £ %

1. {7 MEE (603043) : Az
K, SRR L) 2025-04-
01

2. S MIER (603043) : KAk
it R, %2 RKEES) 2025-03-
20

3. (S MIBR (603043) : FilLg
BARGE, Bl YAkt s:) 2024~
09-08

2025 54 A 28 B, JTMBEREA 2025 F—F3R, 202501
BEdL 10,46 1ot (R¥ 3%) , 12&441E 0.51 1zt (R
B 28%) , F2dEAA)E 0.47 12t (B 30%) o

BIHEE

I LHEMEHrads], EETFTHES FABRA

2025Q1 £4)ERF A dpct £ 25.36%, F ERIKEF B LS
R B, RASTHEFWBITR, HE/EEFT A EH A
Bl tb+1pct/—1pct £ 10.39%/7.26%, A7 354k % A %%
N BT S, AR BR 2pct £ 5.95% o

| R=EHTRAPAR, RREERD K

202501 & S HiE 2k 6.04 12t (B3 0.1%) , H+ AW/ %
HA S/ B S A A E H-19%/-3%/+4% % 0.07/2.85/
12 ftn, —FEAFKST ML MEEI K, 2025 5F A
BRFESBMBRRAIL EE SR, AT A BT 0E
K; RARTATENTERNDTARAE. THTFME R A
BHTH, BENNBAREELXESHHHRR, LHOKREL
TR, wI, BRRAEFRAELBREERE, NAFERSG
SRFREASERE, HHETHEE., 202501 BHIRFEIK
A 4.23 /et (R13¥ 10%) , REFZLEMAMTAKE, 1225 H
SR, BRAEAZRISEL, 2FNIRSIHEREIBERE, M
Rk IAE T # .

i ZAmaA

AHHRAT BB AEARRRB S EmEm, AR
BB RN ERFEINTH, A KFEmT & FRAA
FHAR AR, B 83 B AL 0 Rk, & F it A 46 )8 R
B, Bl R R AT N B Bk ok R A . AT
/&) 2025-2027 F EPS 4 #1%4 1.00/1.11/1.18 7T, % ATALH
PR PE A4 16/14/13 4%, %4 “EN” TR

I AR

FEMZFTITRIE., R LEERAS, £F3t—FmA, A
B RGR R F RSB EF,



RS R B sz

S RUEEE S 2024A 2025E 2026E 2027E

EFUN (BH L) 5,124 5, 606 6,114 6,562

ERE (%) 4. 6% 9. 4% 9. 1% 7.3%

2E4FE (B7F L) 494 568 631 672

BRE (%) -10. 3% 15. 0% 11.1% 6.5%

WEHERKE (L) 0.87 1.00 1.1 1.18

ROE (%) 12. 0% 12. 7% 13. 0% 12. 8%

THER: Wind, EEIEFTR

SRiERIE—NEEREAR

wmAE. Fak, AR FHA



EEF RS ik
NEBAAM (FFH L)
= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
RIHF = R SN 5,124 5,606 6,114 6,562
MERINEF N 699 1,127 1,615 2,126 7 bk A 3,498 3,748 4,078 4,388
A 178 230 235 234 B LA R Ae 42 49 52 54
A5 323 374 373 365 HERR 502 549 593 637
H MR~ 952 1, 000 1,019 1, 031 &35 A 466 505 550 591
RN 2,152 2,733 3,242 3,756 %% A -32 -10 -22 -36
AR~ g & 82 95 104 112
AT 853 883 903 913 # R At 1,018 1,139 1,225 1, 302
B e i~ 1,737 1,667 1,574 1,476 F 7 BALR K 0 0 0 0
AHEIAR 75 30 12 5 NARNAEE 3 4 3 2
Vi 158 150 142 135 E g g &1 5 3 2 1
KR I 54 54 54 54 B b A5 637 730 811 862
b | 3 2,313 2,313 2,313 2,313 ERR=R 1 P PN 4 4 3 4
FERFNFT = AT 4,337 4,213 4,094 3,982 PR ] 2 2 2 2
B E Et 6,489 6,946 7,336 7,737 F1E X8R 639 732 812 864
Rl R PR ASHL % ) 120 135 149 158
48 BAHE 2R 434 474 494 494 b SR 519 597 663 706
AT KE ., ZI% 349 364 339 341 VBT F RS 25 29 32 34
H ek R 756 756 756 756 Ja &% A1 494 568 631 672
R R At 1,744 1, 809 1,790 1,789
A iRsh 5 - 1 B0 A AR 2024A 2025 2026E  2027E
KAt 0 50 80 80 B
%@#ﬁ%ﬁﬁ 615 615 615 615 2 A K 4 6% 9. 4% 9. 1% 7 3
AR R et 615 665 695 695 ARG AR EE  -10.3%  15.0%  11.1%  6.5%
R Ax At 2,359 2,474 2,486 2, 484 A
UEERS ERIES 31. 7% 33.1% 33. 3% 33.1%
A 569 569 569 569 R A/ 19.9%  20.3%  20.0%  19.8%
LR E 4,130 4,471 4,80 5,254 PSS 10. 1% 10. 6% 10. 8% 10. 8%
0 i A BT B B AR B 6,489 6,946 7,336 7,737 ROE 12. 0% 12. 7% 13. 0% 12, 8%
i 3 ]
AeRrhEXR 2024A 2025E 2026E 2027E wERIRE 36. 4% 35. 6% 33. 9% 32. 1%
% £ 519 597 663 706 giEhe )
VBB F A S 25 29 32 34 EFEREE 0.8 0.8 0.8 0.8
I8 Fe4H 138 124 119 112 2K 3K ) 4 & 28.7 24.3 26.1 28.1
N RNALE 3 4 3 2 HR R AR 10.8 10.1 1.1 12.2
TERELH 206 -96 -40 5 AR AE (L/RR)
BEENAL G ARE 892 657 776 859 EPS 0.87 1.00 1.1 1.18
BREFENALEERE -413 86 91 95 P/E 18.0 15.7 14.1 13.3
ERENALHRE -50 -165 -234 -302 P/S 1.7 1.6 1.5 1.4
AERE SN 429 577 634 652 P/B 2.3 2.1 2.0 1.8

KHEB: Wind, LEIERFR
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I 2&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A X ITAE. KT 2021 FEFTUE B ZOHFRSBBLAITILE —
&, 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#Ed: dkFeeamt, T 2023 F 6 AANREERFRN, HRXFH
ROR B 3%%F Q BFe AR AR I

WAE: BENMAFLFmE, T 2024 5 7 AmANEREEETTH, XS
G AR R S VAR R HIE SN 3 BRIk .

I iR HIFRE

RIS F 4047 )T B A b BHE R LA 1% T 0938 R Z TG POk T4 H 2 M A
LA, UMY AE, Ry, BUMHLARS, KIS FWEH
BT AAWH LN E. AARETRH, RH, L REEEARE P ELIKIE
HE RS AL R ) I BT R a9 AME .

B ERBIT LA
SR S UL

IR RIS BAR T B FFE 577 9 KRB A5 B k8

1 BN > 20%
2 ¥ 10% — 20%
3 il -10% — 10%
4 & < -10%

AT A TR BLAA -

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

1 Ficda > 10%
2 g -10% — 10%
3 =) 38 < -10%

ARER B 12 ANA R, FRMAR AT L5 AR T A RIEA T % 2 28
09 K B AR

MRIEZRTHREEBRHH: A BRT AP R 300 R ALE;, H=ZMHTH
VAZ M A48 (AF3T il aEiE AR89 ) R MBI TA5 5 (SHs s ibiney) A A
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CHINA FORTUNE SECURITIES

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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