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FA B Wind, £EIERFR

Fa £ %

1. CBRE (000799) : #5437
AJE, #HSih T HINT Y 2025-09-
04

2. ARE (000799) : FliE A
A, KEHFLAL) 2024-11-
03

3. ERE (000799) : BALTERE
WE, HEHE#HE AT %) 2024-
08-29

2025 4 10 A 30 B, BRBELA 2025 F=FF LGN,
2025Q1-Q3 E &k 7.60 12t (Rl# 36%) , =FH4A1AHK 5
# 0.10 2 (B 17% ) , F=dE4A1EAH T4 0.09 121
(R 117% ) o £+ 202503 ¥ Fi4k 1.98 et (R
1%) , VEHF 541 0.19 /2T (202403 H 547 0. 65 1zT) ,
FedE% 5457 0.17 12T (202403 A5 41 0. 66 127T) &

B A

B RAEHZRAR, THRELLKE

202503 4\ 3] £ AR BB 3pct E 61.22%: 4K1E # H E B A
31pct £ 34.98%, F3Z% A EF M 3pct £ 15.86%; FH)%E
B3 23pct £-9.45%, 2025Q3 34 R itk 1.17 14 (B
A 43%) .

| EAHFRAER, REFBNA
ZEENNELREHFERATIR, AERBRAFELHRBLE
FF, AL, AKX EGLET, FEAELESE I, N
Sk 4R BC A BAIAR KN, BEZLF. HEFAFHRY
PRAH, BUFEAFNAH R, Na MR ITRECF, Fis
EH KA, LAY, BREE, SHARKRFIENREL”
= YRR AME” Q3 L, BRBRRAES, FAHEE
INTT . B4\ 85 uk e i AN IR B, SRAL B ik, Lk
KIRNEE, Mg m AIEd), B E L,

B Z#A M

N ERMIAE G E Rk, BRI, WAL T & BN
T, SRR R T ESRERH, ALRANGFE TR
Fo AR 2025 F=FHR, &AM 2025-2027 F EPS oAl A
0.04/0.24/0.49 (FT{A% 0.17/0.44/0.79) %, %ATREH*t
K PE 314 1461/279/135 4%, 4+ “FEN” HFT IR,

I AsRT

UG FTAT RS, AT L5EF bR, #5if) KA
o



- B

PEFRA AR
T 4847 2024A 2025E 2026E 2027E
EEUAN (FF L) 1,423 1,065 1,170 1,381
ERE (%) -49. 7% -25.2% 9.9% 18. 0%
2E4FE (B7F L) 12 15 76 158
BRE (%) -97. 7% 16. 7% 424, 4% 106. 7%
WEHERKE (L) 0.04 0.04 0.24 0.49
ROE (%) 0. 3% 0. 4% 1.9% 3.8%

THER: Wind, EEIEFTR
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CHINA FORTUNE SECURITIES

e BRI (FF L)

= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
RIHF = R SN 1,423 1, 065 1,170 1, 381
MERINEF N 1, 251 2,410 2,586 2,789 7 bk A 408 382 347 395
A 27 15 19 26 B LA R Ae 292 202 216 249
A5 1, 751 480 417 424 &% R 611 373 410 414
b Rk 163 45 47 52 Er2 A 166 149 159 180
RN 3,192 2,950 3, 068 3,292 %% A -101 -67 -72 -78
AR~ g & 20 15 16 19
AT 0 0 0 0 # R At 696 469 513 535
B e i~ 777 1,157 1,253 1,239 F 7 BALR K -19 -3 -2 -1
EHEIA 721 288 115 46 NAMAET F 0 0 0 0
VoA e 209 199 189 179 BFME 0 0 0 0
KR I 30 30 30 30 2 W F)3H 16 16 98 205
b | 3 150 150 150 150 ERR=R 1 P PN 4 5 4 3
FERFNFT = AT 1,887 1,825 1,737 1, 644 PR ] 7 2 1 0
Rt 5,079 4,775 4,806 4,936 AR BE 5 14 19 101 208
R Rk B34 % 2 5 25 50
48 BAHE 2R 0 0 0 0 %44 12 15 76 158
AT KE ., ZI% 333 160 139 141 VBT F RS 0 0 0 0
H ek R 490 490 490 490 Ja &% A1 12 15 76 158
WA AR A 1,068 752 725 733
AR R 1 B0 A AR 2024A 2025 2026  2027E
%%%# 0 0 0 0 Sk
# “{”Fiﬁfj] A 45 45 45 45 ERR SN -49.7%  -25.2% 9.9% 18. 0%
AR R et 45 45 45 45 DEE:STSIPEE R “97.7%  16.7%  424.4%  106.7%
R Ax At 1,113 797 770 778 A
U RS 3 ERIES 71. 4% 64. 1% 70. 3% 71. 4%
A 325 325 325 325 v % A/ 48.9%  44.1%  43.8%  38.8%
LR E 3,967 3,978 4,036 4,157 o) 0. 9% 1 4% 6. 5% 1. 4%
0 i A BT B B AR B 5,079 4,775 4,806 4,936 ROE 0. 3% 0. 4% 1 0% 3 8%
iR
AeRrhEXR 2024A 2025E 2026E 2027E wERIRE 21. 9% 16. 7% 16. 0% 15. 8%
% £ 12 15 76 158 giEhe )
VBB F A S 0 0 0 0 B R % 0.3 0.2 0.2 0.3
I8 Fe4H 57 62 87 93 2K 3K ) 4 & 52.2 73.0 60.8 52.1
N RNALE 0 0 0 0 HR R AR 0.2 1.2 1.4 1.5
TERELH -431 1087 30 -11 AR AE (L/RR)
BEENAL G ARE -361 1163 193 240 EPS 0.04 0.04 0.24 0.49
BFEENALERE -423 52 77 84 P/E 1703.8  1460.6  278.5 134.7
ERENALHRE 1943 -4 -18 -36 P/S 15.0 20.0 18.2 15. 4
AERE SN 1,160 1,212 252 287 P/B 5.4 5.4 5.3 5.1

KHEB: Wind, LEIERFR
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I 2&Aanyg

bk 25FHE, 8 FRBUHBEFTHAREE, 2BEERRSHITL,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. 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

ik BIMAFLaFmE, F 2024 5 7 Ao ANELEEEFTH, FRH
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
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 XABFTIEEHA
JE Z 3% TR R LA -

B FEN M AR Aa 5t B AR E R T B AR R PRI RS

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

GRS O RF

BT ER 47 Ak 38 AR B HIEHF T AR A M HKTS

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

DIREB B 12 ANAR, FMAESAT LIBH AR T A8 2L AT % £ 24K
0K 3RS AR
MEIERTIHREEIEHA: A BT H AP R 300 AL E; H=HTH
VAZ MRS (At thisldsib AR 89) R T 4580 (At 45k 4R69) A &
f, BHETHABERMAILE, 2ETHAERTMAEHN L L,

FEERE—NEZ ST 5

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 .

AREPEZEHRBTAFRA, REERT LI AMXTTAR N KE
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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