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FA KRR : Wind, £EIERFTR

THBE (300253.8Z) NaHEIALRE
BT E

B EHLGRE,

2024 5, N3 SR I LN 27.82 1L,
FESE, NS RIFEEF0E 0.88 12T, By 75.45%,
2025 F—Z&F NG EIICN 3. 4510, BT 30. 24%:
)24 )0 0.05 174, FlEETF % 68.18%, Fiey L &RR A
Ao THEPE KB BIE, AT PIE B VAR ) 8] #FF— K
3 WINEX B A B ABTAE T, &R A BN,

B ES5 Al =K%, WINGPT 2.8 5 WiNEX
Copilot 2.1 XA 8h /1 ¥ FLEER

N84 WINEX Copilot A= WiNGPT # X = &%, ¥E&H 5HE 7
Al 43, RUBRKEEFTHx0E, HYETHMHRES
R H=A ﬁ’?’kf(’f‘f&%ﬁqﬁ%/kf - 2025 —éf‘ 2 }:] /\‘ﬂf’ijﬁg
J7 KAEA WiNGPT 2.8 A= [E 445 46 81 F WIiNEX Copilot 2.1,

1% 77 DeepSeek &9 Al £, WiNGPT 2.8 =S89z B I/ 74
RS ZE 93%, RIFEARG T A FEAT 95%, I, 2.8 &~
S AET P RAT — KRB 3%-5%. WiNEX
Copilot 2.1 Ja KAR%2 2.0 #t—F R EF T RN, BEA
FERA=ZKT G, i%fkii%%)\ DeepSeek H I PC 3%
ﬁ'ﬁ)"%f}%, Ey T ABdAHsmdiTiESTEE. miREH,
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NEl AR AR EEFK. HERBERIRS G “—HKL” #
T E. B 2015 FRBAMA B EJTHEEIRFAE, E3) LI
M+1E T 09 ESTEE RS S0 L 569 R k. 2017 5F,

S 2L THEAILFRSELET (WAIR) , AEFHBA
W, ARETRE, EF ﬁ%&ﬁ%ﬁ@ﬁﬁ%&EﬁA«m
AR & AR o mnéﬁ/\iﬁﬁaiﬁﬁﬁiﬁéﬁ
AR RAEA WiNGPT, KEALBHEERLZIKRMNEZEAANAT “K
&%ﬁﬁ%”%ﬁo&7u&*@ﬁﬁﬁ$,X%M%a%
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B Z# M
FM N 8] 2025-2027 “Flx AN A1H 31.44, 35.85, 40.88 1

H—AR A PR ILGIEK
Bl Eb R v 12. 05%;



M 8%

iiﬁ)m %%E% CHINA FORTUNE SECURITIES
7T, EPS %% 0.18, 0.22. 0.27 7©, L aTa# 3t PE 4 5
7 59.7, 48.9. 40.5 12, AL FRAMMER A F LS5
5 Al 8944, ANIHRIRAE NS EITEE L SH 2 kbg
WK, ARBEE, &P “EN HFTIRE
B AgRT
Wt Fmbl, ERFENLTSFRAIRAAY., TrE LR
R IRHR o
AR 3547 2024A 2025E 2026E 2027E
ETBNRN (BF L) 2,782 3,144 3,585 4,088
HRE (%) -12. 0% 13. 0% 14. 0% 14.1%
2E4FE (87 T) 88 401 490 591
HRE (%) ~75. 4% 356. 4% 22.1% 20. 7%
BHEERMKSE () 0. 04 0.18 0.22 0.27
ROE (%) 1. 5% 6. 8% 8. 3% 10. 1%
FA SRR Wind, & EIEEFR
FEERE—NEE 5T 5
WiE. Fak, A, B



IR R ik
NEBAM (FH L)
TEHRE 2024A  2025E 2026E 2027E FlEE 2024A 2025E 2026E 2027E
AT *: ELI2 SN 2,782 3,144 3,585 4,088
NAEBNEENY 1,336 1,034 3, 271 3,188 RN N 1, 623 1,838 2,079 2,356
)R 1,336 1, 509 1,721 1,963 7 oAbt A B Am 23 26 30 34
Vo 111 128 144 164 HER R 343 377 394 409
H AR T~ 2,312 2, 611 330 346 18 % A 202 220 251 286
AT A 5,095 5, 282 5, 467 5, 660 W4 %% R 57 20 48 48
k|37 Kb R 5 265 283 305 327
S RRET 19 19 19 19 3% A&t 867 900 998 1,070
e 469 437 408 381 FE AL KR -169 -120 -120 -120
FEEIAL 0 0 0 0 NAMEE B -29 -29 -29 -29
R~ 1,106 1, 050 995 943 HFME -48 5 5 5
Kk ﬂi#l#ijr’?‘ 490 490 490 490 2 Jb A5 87 397 485 585
HEAIE R T F 1,597 1,597 1,597 1,597 VERE- S PN 0 0 0 0
E| Rk 3, 661 3,575 3,490 3,411 iﬁiz"‘?ﬂkﬂ‘iﬂj 1 1 1 1
Vi 8, 756 8, 856 8,957 9,071 #1084 87 397 485 585
R R P34 % A 37 168 206 248
58 A 2 40 40 40 40 % #)i 50 229 279 337
AT E . ZiE 698 801 907 1,027 b H R AE B A -38 -173 -211 -254
H AR 766 766 766 766 13 A4 F) i 88 401 490 591
R AR A 1, 646 1,768 1,895 2,042
AR B B ERE S P S 2024A 2025E 2026E 2027E
KM 3 1,052 1,052 1, 052 1, 052 e
i%j’:d] 2 i 111237 11T§7 11T§7 1112; B K & ~12.0%  13.0%  14.0%  14.1%
ik ;"“ ’+ fre ) ' ' ’ )3 #% A IR K F -75.4%  356.4%  22.1%  20.7%
T ,823 2,945 3,073 3,219 Py
A AR ERIES 41. 7% 41.5% 42.0% 42. 4%
A 2191 2213 2213 223 W A/ 31.2%  28.6%  27.8%  26.2%
EARAE 5,934 5,912 5,884 5, 852 A E 1 8% 7 3% 7 gu 8. 2%
R Ao BT A B R 8, 756 8, 856 8, 957 9,071 ROE 1 5% 6. 8% 8. 3% 10. 1%
214 Ee A
NLREER 2024A 2025E 2026E 2027E xR E 32.2% 33.3% 34.3% 35. 5%
HAE 50 229 279 337 FiER S
VHILRE -38 -173 -211 -254 BREREE 0.3 0.4 0.4 0.5
I8 R 4H 171 87 82 77 R MK B R A 2.1 2.1 2.1 2.1
/\fu%fﬁ”{iﬁ -29 -29 -29 -29 B AR 14. 6 14.6 14. 6 14. 6
TERELTH 253 -366 2180 -130 B (L RR)
%% ,%z/mé/% RE 408 -253 2301 1 EPS 0.04 0.18 0.22 0.27
B FNALERE -300 31 29 27 P/E 270.0 59.7 48.9 40.5
ERENALERE -410 -251 -306 -369 P/S 8.5 7.6 6.7 5.9
AT H -302 -472 2,024 -341 P/B 4.0 3.9 3.8 3.7
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FRERE—REZ LT 5 W
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1 FEN > 20%
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3 =) 38 < -10%

URER B 12/NAR, AR RAT IG5 T4 RIEA T % 2 23545009
7 Jﬁﬁkd’m 7’7 *T/ﬁ—
MKIEHATHREEIBBBHA: A BT IHRP R 300 5 ALE;, H=KTH
AZ MR G (A3 il iE AR 8Y) S AR T A58 (AH 3t 453k ARed) A&
By AAETHUARAERHALE, BT HAE MG K E,

FWHAERE—NEZLT AN

EXEN

Tk, £ FHK



CHINA FORTUNE SECURITIES

I a&&

HEIERARFTAELN S AT RAR “LEIER” ) LA FEIERERZENIER
BB LT MRS DR EIERFE, RELEIEFRGEPFIER. An
SRR EEMAME A RERALAE P

AREFOEEHRBT AT, REEFFRIRITRAMXARLAR KA
BT SE, AastiX AT B 09 /AR R R B RAEEATRIE. RN KIREA R
B, NIE, A93R AP 6913 8 5 BT kR K A9 UL E TS H R AT AR GE AR 3E 32 69 B 18
WrogiRAE, ZERFE. ELFRAF RBFBRAREARGEARZT AW, W5
RIUABAFEE R, BAATEAEY TSI AGNAYET . K H 2 ST
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