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AT (L) 19.77
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ERA (B7 R 231
RAEEA (BA ) 134
52 Bt A&seE (L) 12.98-26. 83
H¥REE (a7 L) 121. 69
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FA B Wind, £EIERFR

A8 X F XK

DENADRNASA A
S Ak

2025 54 A 25 H, RELE R 2024 F54k5 2025 55—
EH, 2024 S B8 7.51 {2 (BlA 10%) , V3#4 4]0
1.55 e (R 18%) , =3k AiE 1.45 1z (R
20%) . H 202404 E ik 3.26 12 (R 1%) , Va#%
A)7E 0.87 1zt (Bl 18%) , F=dEA4A1iE 0.90 1zt (Rl
14%) . 2025Q1 &8I0k 0.17 1zt (B# 77%) , V34745
0.37 1zt (RFl# 864%) , 4=dF4 5 4 0.37 1c T (B #
2490%) .

B A

B EA# A%, LalikE

2024 £ /202501 2 &) £ F) F 4 A B b +1pct/-15pct £
50.84%/39.78% ; 4 & 3% A £ 4 A B ¥ 2pct/167pct %
18.93%/208. 70%, & 32 %% A & 4 %] Bl tb-0. 1pct/+50pct %
6.15%/62.51%, B ZEICTEEEAERN BRITE; #
A5 H BB 2pct/222pct & 21.70%/-218. 19%, 2025Q1 ik
By Khe TR 2 AN ) MR AT, 202401 8] E
PR AnARE TG B RS, 2025Q1 AE DA BES, BEN
S BN EA R EREFTYAES AL 6 A9 A 11 A 12 A,
Rt A Bt Ak S5k = A5 ah Ak S = A

BVIP SR FRk, Al KAt L5 K&

2024 FNE) 8 /KR /T B B EAR A SN A R b
—-13%/+51%/-25% % 6.77/0.58/0.16 1T, & ZHIT 5%
G B Fe BURF A K L HFBOR R, o 8] 0B IRKR A R FE 0T 30
B S IR F R AR 2019 S EF BEIRFH ., RE
2025 Q1 K, 2024 S VIP & F AW 2025 A58 4M
Bk 36%, d/FETEtE AR 19. 5pct, VASLFAIT 2025 4
EH M EREE 60%, B3 60%L L, B P A ME— P g,
Rl Na T oM “—i—3%" . 2 F K% RCEP =K
Y, Tt RHEALKZR, VIP RRINTERS, 246 “Al+
AR B2 HE, KERLFREABRILZLIFTEN,

B ZAwmm

B RN R AL, AL BT g, ) R Fra Rt
R FHBFRLE, BEA RSO LRGI AT
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%, ERA. HA., THFBEITRAALERY. BEL
HEAT H IR R, 28]k 55 2 #7 e 3 2] & AT k3
HeEFEFTHEANT . ARE 2024 FFRE 2025 F£—F
., &AF 2025-2027 5F EPS 51 1.12/1. 40/1. 66 7.,

LATRE Mt &2 PE 5514 18/14/12 1&, B LB 2,

N7 B IFR.

I A&RT

EMZFTATRNE ., BINT H 555wl R E. B IR

R e As 48 R AT F

I 48 AR 2024A 2025E
EERN (BH L) 751 1, 000
HERE (%) -10. 0% 33.1%
2E4FE (B7F L) 155 258
HRE (%) -17. 6% 66. 0%
WmFESRKE (L) 0. 67 1.12
ROE (%) 24. 1% 39.0%

THER: Wind, EEIEFTR

2026E
1, 251
25.1%
324
25.9%
1.40
47. 6%
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1831
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2027E
1,470
17.5%
384
18. 4%
1. 66
54. 3%



- ST
SR RS EEIES

e BRI (FF L)

= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
AT~ ERI3 & 751 1, 000 1, 251 1, 470
MERINEF N 643 679 719 761 7 bk A 369 472 579 669
A 10 13 16 19 B LA R Ae 1 1 1 1
A5 0 0 0 0 &% R 142 170 211 248
H MR~ 57 82 104 120 ErE % R 46 60 75 88
RN 709 774 839 900 %% A -16 -19 -19 -21
AR~ R B 16 22 26 31
AT 35 53 68 78 # R At 189 233 293 347
B e i~ 25 24 22 21 F 7 BALR K -8 0 0 0
AHEIAR 0 0 0 0 NARNAEE 6 8 8 8
VoA e 11 10 10 9 BFME 7 10 8
K AR AT 11 11 11 11 B b A5 198 316 399 472
b | 3 75 75 75 75 Ha: @Ak S ICN 0 3 3 3
FERFNFT = AT 122 120 118 116 PR ] 1 1 1 1
B E Et 831 893 956 1,016 F1E X8R 198 318 401 474
R Rk PR ASHL % ) 35 48 60 71
48 B4 2 0 0 0 0 % #0iH 163 271 341 403
AT KE ., ZI% 24 30 37 43 -3 X T 8 13 16 19
H AR N AR 57 57 57 57 Ja &% A1 155 258 324 384
R R At 170 206 243 275
A iRsh 5 - 1 B0 A AR 2024A 2025 2026  2027E
Jﬁ}iﬂ’f%%i 0 9 14 16 B
%4¢3F5ﬁfj]’ﬁfﬁ 18 18 18 18 B AP K E -10.0%  33.1%  25.1%  17.5%
AR Rt 18 27 32 34 V3B A K “17.6%  66.0%  25.9%  18.4%
R Ax At 188 233 275 309 2AS
UEERS EROE 50.8%  52.8%  53.7%  54.5%
A 231 231 231 231 R A/ 25.2%  23.3%  23.4%  23.6%
A A 643 660 682 707 TEIES M.7%  27.1%  27.2%  27.4%
R A P A AR 831 893 956 1,016 pop 24.1%  39.0%  47.6%  54.3%
iR
AeRrhEXR 2024A 2025E 2026E 2027E wERIRE 22. 6% 26. 1% 28. 8% 30. 4%
% £ 163 271 341 403 giEhe )
VBB F A S 8 13 16 19 B R % 0.9 1.1 1.3 1.4
A7 VB 4K 6 2 2 2 MK 2K B 4% 76.9 76.9 76.9 76.9
INRMAEE B 6 8 8 8 HR R AR
TERELH -14 26 26 23 R KR (L/RR)
BEENAL G ARE 169 320 394 456 EPS 0. 67 1.12 1. 40 1. 66
BFEENALERE 98 -16 -13 -9 P/E 29.4 17.7 14.1 11.9
ERFENNLHRE -230 -245 -314 -376 P/S 6.1 4.6 3.6 3.1
AR E 4N 36 59 66 71 P/B 7.3 7.3 7.2 7.2

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 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#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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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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