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AT (L) 19.8
EiL (L) 100
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FAEK: Wind, gm&;};&rm
A8 % 5F %

1. (&80 (603919) : /=S4
4R, %g%+$¢»mm08%
2. (4&#uBR (603919) : sk
2, ZMA ZITR) 2025-04-15
3. (4&#m (603919) : dBiFs
AR, £ SatEMRAL) 2025-03-24

2025 %10 A 24 B, ©£#BKH 2025 F =23k, 2025Q1-Q3
Sk N 23.06 12T (Bl 1%) , Va#4410E 3.24 1ot
(Bl# 3%) , d=dE4%#09 3.18 12T (B, 6%) . R+
2025Q3 E g N 5.46 et (B 5%) , =284 AE 0.25
o7t (Bl 33%) , F=3dE4 4178 0.29 2T (B 19%) -

BIHEE

B AR BNE M, o REMEAL

2025Q3 N3] £ A £ B3 0. 3pct £ 61.44%, #iE/T@ERE
> FE tb—1pct/+1pct & 22. 63%/13. 63%, /5] 4 &\ 4T % A
FIE, 2R KB AAE R P E AR, TR R,

FAER R 2pct £ 4.07%, EBTITEMI M. BE 202503
K, NIAR itk 632 1t (B3 33%) , Y8R RE
7o

B 537 Bikdede s, BAA P T4

o EREE, 202503 3] 300 LA EGIEIANA 1.57 LT
(B 2%) , RAANAE 2 T2 R L H 18 55/28 5F /7 sbiise
BAYRA, LE4FETANSG T BRAENS TN,
100-300 T & BN 2.58 12t (B 17%) , 25 B R
Heh, AP RS A7, B2 LA ERSEL; 100 TUATF
BB 0.91 12t (B3 18%) , N FE&F55EH P T4,
B LmAN AN EREE, FRERBERE, BERBHREA
B2, P 2025Q3 4 ML 3.55 1ot (R 5%) , HEHE
PHEBERHIEE AR BEMEILIRE T, B IMEN
1.51 1z (Bl 12%) , N FE&RE/HILTE, L+
B, BT B R R,

B ZAm0

NGB SR EMABAR R, AAT MLz, Hl—
MRS T REEXE, HEHTHER, FARMHEK, #
¥ = F R, &K M A % 2025-2027 F EPS 4 A A
0.74/0.81/0.92 (A1E#4 0.77/0.83/0.92) 7, % aTAx#*t
& PE AR 27/24/22 4%, %hiF “FENT BT IER.

I AeRT



» 'S 4 ‘ Ry 74
SR RS - R

EMBFTAITRE ., AT KRR FAE . &4 0H3 KRR
. HEHEEFTRRME,

T 4847 2024A 2025E 2026E 2027E
EEMAN (BH L) 3,021 3,022 3,231 3,532
BRE (%) 18. 6% 0. 0% 6.9% 9.3%
2E4FE (B7F L) 388 377 412 465
BRE (%) 18. 0% -2.9% 9. 4% 12. 7%
mBERAE (L) 0.77 0.74 0. 81 0.92
ROE (%) 11.7% 10. 8% 11.1% 11. 8%
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EEF RS ik
NEBAAM (FFH L)
= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
RIHF = R SN 3,021 3,022 3,231 3,532
e RIEF N 869 944 1,369 1,767 7 bk A 1,181 1,144 1,193 1,277
A 126 33 31 29 B LA R Ae 448 453 481 523
A5 1, 690 1,925 1,697 1,578 eSS A 596 632 685 756
H MR~ 31 45 42 39 ErE % R 304 326 355 399
RN 2,716 2,948 3,139 3,413 %% A -19 -26 -38 -49
AR~ g & 54 54 58 64
AT 0 0 0 0 # R At 935 986 1, 060 1,169
B e i~ 1,279 1,336 1,304 1,240 F 7 BALR K 0 0 0 0
AHEIAR 238 95 38 15 NARNAEE 0 0 0 0
VoA e 216 205 194 184 BFME 0 0 0 0
KR I 2 2 2 2 2 W F)3H 486 459 501 565
b | 3 155 155 155 155 ERR=R 1 P PN 2 2 3 3
FERFNFT = AT 1,888 1,792 1, 693 1,595 PR ] 23 16 18 20
B E Et 4,605 4,740 4,831 5,008 F1E X8R 465 444 485 548
R Rk PR ASHL % ) 85 69 75 85
48 BAHE 2R 0 0 0 0 %44 380 375 411 463
AT KE ., ZI% 206 175 138 123 VBT F RS -8 -2 -2 -2
H ek R 357 357 357 357 Ja &% A1 388 377 412 465
R R At 1,201 1,153 1,043 993
A iRsh 5 - 1 B0 A AR 2024A 2025 2026E  2027E
%%%% 0 0 0 0 Sk
%@#ﬁ%ﬁﬁ 90 70 70 70 BN K E 18. 6% 0. 0% 6.9% 9.3%
AR R et 90 90 90 90 DEE:STSIPEE R 18.0%  -2.9%  9.4%  12.7%
R Ax At 1, 291 1, 243 1,133 1,083 2AS
UEERS ERIES 60. 9% 62. 2% 63. 1% 63. 9%
A 507 507 507 507 v % A/ 31.0%  32.6%  32.8%  33.1%
ARG 3,313 3,497 3,698 3,925 o) 12, 6% 12, 4% 12. 7% 13 1%
0 i A BT B B AR B 4,605 4,740 4,831 5,008 ROE " 7% 10. 8% " 1% 1" 8%
iR
AeRrhEXR 2024A 2025E 2026E 2027E wERIRE 28. 0% 26. 2% 23. 5% 21. 6%
% £ 380 375 411 463 giEhe )
VBB F A S -8 -2 -2 -2 EFEREE 0.7 0.6 0.7 0.7
18 He 4K 113 96 99 97 Ak 2R R A & 24.0 91.3 104.3 121.7
N RNALE 0 0 0 0 HR R AR 0.7 0.8 1.0 1.1
TERELH 72 -205 124 74 AR AE (L/RR)
BEENAL G ARE 558 265 632 632 EPS 0.77 0.74 0. 81 0.92
BFEENALERE -333 85 89 87 P/E 25.9 26.6 24.4 21.6
ERENALE RS -149 -191 -209 -236 P/S 3.3 3.3 3.1 2.8
AERE SN 75 159 512 483 P/B 3.0 2.9 2.7 2.5
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CHINA FORTUNE SECURITIES

I 2&Aanyg

bk 25FHE, 8 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

iE: BENMAXFeaFmt, T 2024 5 7 A ANREEEFATIH, FRXH
GRAR R, REBIABKAR R,

B iEX AR RIE

KR Z Lo AR LA F EHAEA a3 F 091 A 485 F 8 Pk A& H 2 M4
IEFRSHMIT, ABMEGIRLA E, ki, Bkl L ARE, KRS EWEH
MR BT AAWFRAE, KARERH, ~NH, LFEREE KRS PG ELIKIE
HE LB G A AR R ) I BT KA AME,

B ERBIT LA
eSS OLF

IR RIS BAR T B FFE 5 77 9 KRB4GB 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 R 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
09 TR S AR
MEIERTIHREEIEHA: A BT H AP R 300 AL E; H=HTH
VAZ M4 (AF3T il aE b AR Ay ) REMBTA55 (SHst v ibiney) A A
f, BHETHABERMAILE, 2ETHAERTMAEHN L L,
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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
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