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E A IE 2025-08-28

LAt (L) 29.2

EHE (L) 28
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FA B Wind, £EIERFR

A8 X AF 5%

1. (F=k2B (001215) : 23 %
NFA, XEHREREFBRE)
2025-04-28

2. (F=k&BE (001215) : A4l
FRAE, BRMESTHEESE) 2024-
11-03

3. (kB (001215) : Alidk
MAE, EHBIRE P FR) 2024-
08-29

2025 8 A 27 B, FohRB A 2025 FFF4R. 2025H1 %
gakdk N 8.86 1zt (Bl 1%) , V3844119 0.36 1zt (R
A 40%) , 4=dE%A1E 0.34 1o (BlA& 42%) . 2025Q02 %%
W N 4.15 2t (B 3%) , =FH&%AE 0.14 12T (B R
42%) , F=dE% #0909 0. 131 (B 48%)

BIHEE

B AR REBKREN, FRARKFEZ2RHSERTF

202502 £ A ER R 2pct £ 22.66%, T B F FLLEMT T
B, HE/EEF A F 5 A E ¥ 04pct/0.3pct £
5.57%/10.77%, T ZZWRIHBM., ST AUARCHEEA
FHARFTRNERITE, BEEMAEHEAEEKR, THERZ
BT, 2o%E, #HEE M 2pct £ 3.43%.

B AEEREAE, ELREBEFBKE
ek, 2025H1 =2 X/ 2 RXBMHHSAA 4.13/1.97 1L
T, AR B 9%/ 7%, /N84 GE Sk &0y K ak b Ak
“mE+” , RIS SBMMER S R PFARE, BT XA,
2025H1 iz L ek 2.05 2 (B3 11%) , £ 2E K%
P 3 SIS = S KB B, 2025H1 A &AM EH £
R EMZI0.65 10T (B3 67%) . 3%, 2025H1 245 E
wgg 4.45 1Lt (R 6%) , A4HREEIK 4.34 et (F
¥ 5%) , AMAREATAA, BRI, BEREFEE P AANK
R, ELREBREIFHRIANERRAE, BENIELEER
MRS R FRBER, o REF ALY, BHEFEEL
HHEHZERT .

i EA A

T RN T BB A BEEARE, Nl FEAEKMRE
SRR, BPFEREROERN, FTHAE T

AEHEERPFAASMTRIFR, AE2HEFTIHBHEK
B, FEARER, BARDER TR, HIE 2025 FFF
IR, HAVFAT 2025-2027 4 EPS 4541 0.84/0.94/1.06 (FT4A
A 0.91/1.02/1.16) 7, LAtk PE A4 35/31/28
12, CENT BRIFR
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CHINA FORTUNE SECURITIES

IEHRHF AR

| AKRT
FEMZFTITRIE. R ERRE., B 32273 R~AFMEA. C

3t RRFAIE
T 4847 2024A 2025E 2026E 2027E
E2EMAN (BH ) 1,868 1,901 2,044 2,242
HERE (%) -1.7% 1. 7% 7. 5% 9. 7%
V& 4FIE (BFT) 84 82 91 103
HERE (%) -37. 7% -2.1% 11. 6% 12. 9%
mBERAHE (L) 0.84 0.84 0.94 1.06
ROE (%) 4. 6% 4.3% 4. 6% 5. 0%

THER: Wind, EEIEFTR

SRiERIE—NEEREAR

wmAE. Fak, AR FHA



EEF RS EEiEs
NnE BN (FFH L)
= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
AT = ERIT L O 1,868 1, 901 2, 044 2,242
NAeRILEN W 477 667 811 929 ERIP PN 1,426 1, 454 1, 562 1,713
A 120 120 129 141 B LA R Ae 19 19 20 20
B 274 283 295 309 eSS A 101 114 121 132
H MR~ 61 61 63 69 ErE % R 180 184 198 215
RN 931 1,131 1,298 1, 449 %% A -2 -12 -14 -18
JERBF 2~ 2R % A 24 29 31 34
AT 0 0 0 0 # R At 303 315 335 363
B e i~ 1,045 1, 081 1, 052 999 F 7 BALR K -1 0 0 0
AHEIAR 177 71 28 " NARNAEE 0 0 0 0
VoA e 73 70 66 62 BFME 0 0 0 0
KR I 0 0 0 0 2 W F)H 122 117 131 148
HAAER T~ 96 96 96 96 PR T SN 3 2 2 1
FERFNFT = AT 1, 391 1,317 1, 242 1,168 PR ] 3 1 1 1
# =B 2,322 2,448 2,540 2,617 #13 % 3 121 118 132 148
R Rk B34 % 38 37 41 46
43 21 0 0 0 0 b E R 83 81 91 102
AT KE ., ZI% 251 262 260 261 VBT F RS -1 -1 -1 -1
H ek R 119 119 119 119 Ja % A1 84 82 91 103
A R At 377 389 387 389
AR R4 1B SR 2024A 2025 2026  2027E
KM R 78 118 128 108 B
%@#ﬁﬁﬁﬁ 45 45 45 45 EQ TP E S -1.7% 1. 7% 7.5% 9.7%
iR At it 123 163 173 193 BEFAARRE  97.T% 21% 1166 12.9%
R it &7t 500 552 560 542 A
UEERS ERIES 23. 7% 23. 5% 23. 6% 23. 6%
A 99 97 97 97 v % A/ 16.2%  16.6%  16.4%  16.2%
LR E 1,822 1,896 1,980 2,075 PSS 4 4% 4 3% 4 4% 4 6%
0 i A BT B B AR B 2,322 2,448 2,540 2,617 ROE 4 6% 4.3% 4 6% 5. 0%
iR
WeRrER 2024A 2025E 2026E 2027E wERIRE 21. 5% 22.5% 22.1% 20. 7%
% £ 83 81 91 102 giEheh
VBB F A S -1 -1 -1 -1 EFEREE 0.8 0.8 0.8 0.9
18 He 4K 73 73 76 73 MK 2B 4% & 15.6 15.9 15.9 15.9
N RNALE 0 0 0 0 HR R AR 5.2 5.2 5.4 5.6
TERELH -22 3 -25 -31 AR AE (L/RR)
BEENAL G ARE 133 157 140 144 EPS 0.84 0.84 0.94 1.06
BFEENALERE -309 70 72 70 P/E 34.6 34.6 31.0 27.5
ERENALHRE 367 33 3 -27 P/S 1.6 1.5 1.4 1.3
AERE SN 191 260 215 187 P/B 1.6 1.5 1.4 1.4

KHEB: Wind, LEIERFR
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I 2&Aanyg

bk 25FHE, 8 FRBUHBEFTHAREE, 2BEERHRSHITL,
REMKH TR, REAROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT A R ITAE. KT 2021 FEFTUE B ZSHFRSBBLAITIRE —
&, 2021 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F25
B BTG, 2023 FAEATHMEITLRESHTFE S Lo EETARTIT LA
AeERE, FRPRIMEMNS, BB PaBEIN L, HTEXEE
Wk, MHRBEBHRENT HEHEE F K2 AR

Ak BEIMAXFLaFmE, F 2024 5 7 Ao ANELEEEFTH, FRH
GRAR R REBIAZKRAR R,

B iEX AR RIE

KR Z Lo AR LA F EHAEA a3 F 091 A 485 F 8 Pk A& H 2 M4
IEREDATI, USMOBRLEE, B, E0mE ERARE, KRS FWEHA
MR BT AAWFRAE, KARERH, ~NH, LFEREE KRS PG ELIKIE
HE LB G A AR R ) I BT KA AME,

B B XABFTIFEHA
JE Z 3% TR R LA -

IR RIS BAR T B FFE 5 77 9 KRB A5 B k8

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

GRS O RF

BT ER 47 Ak 38 AR B FIEHF T AR R B B RS

1 Ficaa > 10%
2 b -10% — 10%
3 =) 38 < -10%

DREB B 12 AAR, FAMARERAT RAGH AT T A0 £ E 5T 9 £ 23K
0K 3RS AR
MEIERTIHREEIBEHA: A BT H AP R 300 AL E; H=HTH
VAZ MRS (Astthisldsib AR 89) R T 4580 (At 4k 4R69) A &
f, BHETHABERMAILE, 2ETHAERTMAEHN L L,

BRERE—REEREFNA

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

I ATHEX

REIEFHRFAENS] AT EAR “REIER” ) LA b EIESE 2B RWIER
BB LG TAE . AREDEEIERFME, REFEEFNE PR A
S| e WA B KRS AL AZF .

AREPOEZEHRBTAFRA, REERFLIRTAMATARAR KA
BRI, ARtk AT 809 /B A R T B RAEAEATRGE ., RN KIRE AR
B, ANIE, A23R AP a9 12 8 5 BTk K 69 UL & T M R AT AR GE AR 3E 32 809 B )
MR AE, ZFEE. ERFAARFTEIRBRAREARGEARZT B, M5
RIUABAF R EH K, EAEFTEAEY T RIEATAGAIARE . BT H 2 ST
AREPOE LA T RAATRZIFE, FRRNESEAMZT G, WHK
NAedE® F R, LEAMF. FE. Bk, BKFZT@ENE LR G E
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFEARHR
ARIPAEAT B AETAE . A 8] RKRIKAA 7T B 245 A S P Ar4R 2] 69 8] BT R AT
BYIEA KT HATR B, T AL A K N B B RS IR RAT. W SR
Bl RE 2R B F RS AN S 4R TE B AR A S LA BAT IR

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
B, ZFEL, FEAMMAE @B TN LK. ARRE, £EIELRT
e K5 AREMBEL ., HERRMNT — BT LARE. REERZA K
U LB SR AR PR B AT RATEI L G

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARAT R XA 2. #0a. B &, . #H AR5 A RREGEMIEy, BEE
IER VNG E R P A AIRSE, Nz kg A KETH A5, %
FAE KT R AT A AT AL, AR B I M R e A A &) K 3% R4
MM ZE P RBEGIET N W RZEEIERIER, RABEREH R LR
£, PRl —ERBEEFTERLABRRE L H KIie, LEIEAKEKY
FABT 38 0 H R TTA A AA) . BT H BRI A ZERRFIRREH AL E
TERT AR

BRERE—REEREFNA

wmAE. Fak, AR FHA



