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FHER: Wind, EEIEFFR
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1. (k&A% (000625) : #hiR
Bl oFgRs, NESI2RLE
4k A4E) 2024-09-15

2. (Kk=in% (000625) :
20238202401 J& N & IASME, wHIL
By i A2 Ak ) 2024-06-26

3. (k=A% (000625) : 5 A 4K
Z R K, AR A H & RBIN
FlHE3E) 2024-06-25

BRXE R

I THEEARBCHEALAEZRATEE 07 XH, EH

21.99 77 LA

Freg3s 07 E XA A, £FAR SUV: 9 A 26 B, KacM4g%
HETHZHER, CRATEBERXR AL CEERD ) R 4%
ERIGGETHIE 07 EX KA, FIAEE 07 Hid 6 RER, ¥
FERRENRE A 21.99-27.99 H L, thomERENKXEAH
22.99-28.99 7 L. ¥ FE £ F R A 4825%1980%1620mm, %
3B 2940mm, ZAZ P A SUV., FReiL @, Fr4edd 07 BL& 4
A BB ADS 3.0 foilysE 4.0 WA %, WATWIR, %4
WIRRBL A AT A AL, CDC B ATARBIRE., BEE
Rpee. & H—wAFF.

YR BAZ B ) GRS & 07 BEAAMRBH G 1.5T
WAL B A WA RN /) R, RAEFIRf@IRAR K, 1.5T
WASKKAEARN 115 TR ARRFABLERRKIEA
231 FROGEEM, WIRKREREE 131 TR 231 TR
B9AT / B Eh, FIEEREEAN 39.05 1 RO a9 4k 42
Wb, XN CLTC #4942 AZ45 A% 230 A2 (FHIK)
Fo 220 N2 (WIK) ,

Freg38 07 4 gk Fl 4% 800 K aifbat-F &, RAEAIK,
VIR A, FFIEEE TANARREGBR Rk (A4
MBECE) |, B LMEAZSFHN 650 A2 EA 610 A2
(CLTC) , MITRALERJZALIHFE 420 TRH. MIFKRE
HME KA E 252 TR, WIKMRAT / J6 IR KN EH )
# 188 F H.A= 252 F H.

I BREHDLEFE ADS 3.0, SREMRMILFE
BB R FIRR XA

FRESRAF T, FTHYS 07 AR 27 MG Ao EE,
BB OF R 192 Z6MEFA, A 250m RTHLIE,
L F AR 20%, 2R E 20Hz, 2 45 FATLEARAE,
EREHRTARE R, RUFE, EHELHE AS 3.0
KRR B 5H M, RESTEAK 15%E R & 4K 30%4E5 &, 1=
’H_ 50%—‘T’—J'Iﬁ¢i, {if—?‘%’?ﬂ_‘;ﬁigﬁi—?—ﬂ[ﬁié/\c ﬁ';}%’f;‘éi'{l@]
F AL AT BB 5 RE F
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| BRAEER, HR2LIEZTHFRILHAKE
A&, T4 07 4854 35. 4 £ 4K A2 5 4 B in 35
LA 15.6 T A B bz RERR 6.7 ETHFBNE, 4T
EHFIHRAIRIE, T4 07 TREVE T ) A4, FEZZE
Frh R AT, ITRAT 2R RFHRAKRE., 4EFTE, FTEE
07 # 3L T Harmony0S 4 FF A 498 % B4, TRIALAE LA
FMEMEAEF, —stfd, FEFESHRE, 12695
%% X AR,

B ZA A

M - 8] 2024-2026 SEAL AN AR 1,850.7. 2,197.9.
2,563.1 12T, EPS %A% 1.08. 1.29. 1.57 T, LaT&EH
st PE A1 74 12.0. 10.1, 8.3 1&, BN LR KL L
bR AL T i, SREALSMEAE MR, ARERKEHR
X, $fH “EN” BTIFR.

I ABRT

(1) HERE RATL;  (2) AEHEETKRATL;
(3) &ALVt BRI,

TR 4547 2023A 2024E 2025E 2026E
EBUN (BF ) 151, 298 185, 067 219, 786 256, 314
BwRE (%) 24. 8% 22. 3% 18. 8% 16. 6%
Ja845E (55 L) 11,327 10, 721 12,822 15, 616
BwRE (%) 45. 3% -5. 4% 19. 6% 21.8%
FFERIHE (L) 1.14 1.08 1.29 1.57
ROE (%) 15. 2% 13. 0% 14. 1% 15. 3%

TR KRR Wind, £EIERFR
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B BAIRA (B L)

7= Rk 2023A 2024E 2025E 2026E #)18 k& 2023A 2024E 2025E 2026E
RAHFE: ERI2IIN 151,298 185,067 219,786 256,314
MEBINEF N 64,871 78,369 93,523 109,815 i A 123,523 150,830 178,027 207,615
R 40,964 51,629 59,508 69,398 2 A4 B e 4,758 5, 367 6, 374 7,433
B 13,466 17,028 20,102 23,443 HEE R 7, 645 8,883 10,550 12,303
HAbE R 11,634 14,193 16,824 19,592 e e % A 4,098 4,812 5,714 6, 664
RANT A 130,935 161,218 189,958 222,248 %% A -897 -588 -701 -824
JFERFHE S~ AR 5 5,980 7,218 8,572 9,996
kR 168 168 168 168 # B ait 16,825 20,325 24,134 28,140
B =% 19,994 19,235 18,379 17,557 P RALR % -47 -34 -38 -39
EEIAE 1,914 1,420 1,344 1, 241 NRMALE ) -19 9 -2 -4
RFGH = 15,046 15,293 15,541 15,776 FFME 3,050 2,298 1,527 2,292
K HAREA L H 13,787 13,787 13,787 13,787 &k )55 10,447 10,727 12,846 15,657
AAERH T~ 8, 495 8, 495 8, 495 8, 495 PR B/ PPN 170 143 147 153
e iFH F At 59,236 58,231 57,546 56,856 BB b & 28 41 41 37
KB 190,171 219,449 247,504 279,105 #)78 & 3 10,589 10,829 12,952 15,774
wEh A P i3HL 5% A 1,087 1,083 1,295 1,577
58 I1E B 30 30 30 30 AF)8 9,502 9,747 11,656 14,196
AT E . ZiE 75,747 95,783 113,078 131,872 VB A B A -1,826 -975 -1,166 -1, 420
AR TR 19,539 19,539 19,539 19,539 V2 & 4 F)iE 11,327 10,721 12,822 15,616
ik R 103,239 125,044 144,158 164, 864
AR A FTEM LI 2023A 2024E 2025E 2026E
K A5 1,072 1, 052 1,032 1,012 e
%&#m%ﬁﬁ 11,177 11,177 11,177 11,177 A R 24, 8% 22 3% 18. 8% 16. 6%
3F2ﬁiﬁ?ﬁﬁ%é¥rf 12,248 12,228 12,208 12,188 385 A1 B 45. 3% 5 4% 19, 6% o
R A At 115,488 137,273 156,366 177,053 BAE S
UEEES RS 18. 4% 18. 5% 19. 0% 19. 0%
JA 9.917 9,917 9,917 9,917 W 3 R/l 1.1%  11.0%  11.0% 11, 0%
AR 74,683 82,176 91,138 102,052 P 6. 3% 5. 3% 5. 3% 5. 5%
RARA BT A H R 190,171 219,449 247,504 279,105 ROE 15. 2% 13, 0% 14.1% 15. 3%
R
HEeRETR 2023A 2024E 2025E 2026E T RAE 60. 7% 62. 6% 63. 2% 63. 4%
A 9502 9747 11656 14196 BB
VBT FAE -1826 -975 -1166 -1420 BRI E 0.8 0.8 0.9 0.9
I E e 4h 5224 2085 2047 2002 SR TGS 3.7 3.6 3.7 3.7
INRNAEE -19 9 -2 -4 B R E 9.2 9.2 9.2 9.2
BEAEEN 6980 5020 5528 4707 H % F Y8 (L)
BEFEHLLHERE 19861 15885 18064 19482 EPS 1.14 1.08 1.29 1.57
BREEFHALEAE  -6208 1253 932 925 P/E 11.38 12.03 10. 05 8.3
FERENAELERE -156 -2273 -2715 -3302 P/S 0.9 0.7 0.6 0.5
MAERE 4 13,498 14,865 16,281 17,105 P/B 1.8 1.6 1.4 1.3
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I AFaNs

HF: BITKFAE, ash/HR25Fk, CPA, 6 FAEHFLHFRE
¥Bo WHRTEBIERFATIHN, 2EAET LT 2023 Fho N4 EiE KA
I, PEAEITLERINITF. REESARFTITLALEER, SR>,
BENLAENAY, KA TH LEBEEANKR. FEBEEHMBES b/ —1K
R F DA D AR

KR : ARKFAM, FAEXFHE, 2024 FoNEEIEHR, 2 F4EH
ARELHINZE, T2ARFTLEERAREARNBRALTEROHM.

HR: LiEM2XFeBMAL, 2024 FhNEEiEK,

B iEXSHTIPARE

AREZ L AT EA b Bk KL a3 F 09E AT B POk T M A
IEFRDHMIT, A MEGIRL A F, R, B L KIRE, KRE 50 EH
R BT AN RN B AATRTRH, NH, LEREEARE T LIKIE
B IR E d B A 8] Bk B AR S X A9 AME

B ERETIFRAA
eSS SO TP

BTN FR A AR RS B FRIE 7 7 R R 48 Rk e

1 EAN > 20%

2 ¥ 10% — 20%

3 bk -10% — 10%

4 # < -10%
ATk 3% F IR B LA

BTN 47 Ak 5 AR T B FRIE A T H AR R PSRN

1 Ficha > 10%
2 R -10% — 10%
3 =) 8 < -10%

RER B 12 AR, MR RAT LIS HAAN FH A IEAT H 255K
By KT E A AT
AEIEHRTHREEREHA: A BT HAF R 300 AL, H=MHTH
VAZ Mk 48 (A3 il ib AR89 ) R MR 35380 (A dibiray) Ak
B, AATHUABRARKALE, FETHAGFEMIEH A LA,

I aF7%

f}\gt
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LEIERARTENS AT AR “LEIEIAR” ) BATEHILLE 2B AENIER
BFHm 5 F A, KIREHEEIERFE, BEEEANEPERN. AN
S AAREIKANKE AIBRE AL EF,

AREFHEEH KRBT AFIA, REEFAFRIRNTBRAAXFRLAR N KA
BT 5, gtk 2eqz B89 /B A M R KM T AEEATRIE, KM A KREAR
B, NIE, A2IRE P a9 8 5 AT R K AU B R AR R T A A E 2 69 d R
Wragik A, ZFEREE. BRLFAF BB KRARESARGEARZ T BG., M5
KAUAFAEEEH R, BAATHARY T SITEATAGNAEE . BT H L YT
AREFOE &AE LT ZIFE, FERNSEAEANZT AN, HHK
NAndE 2 H K, LBWNAM S, FE, Bk, HAF F&E0E L F 6 &
Wo SHRIERFAL A AREPITERG— B R, REIERAR/RLKIFEAR TR
ARAIAEAT KA FTAE . AN 8) 3 K IFEAUM) VT At &+ A 15 P AT 42 2] 49 8) BT R AT
B9IEH KT BT S, T AR N X B 8] RAE RS BRSO AT, M S
o) S H A aR T S FIR S AN E) A4 R T B ARG SR BT I

ARE PO IA, T TN R RBRARE AR KA B e AT, T At R AR
o ZF TN WRERAMAE BARPTHEE RK ERREY, £EIERT
BRARAESARENEEL, FHEARMNR—RGFTRE REIERLIAF
U L BB AR PR B ACE HEAT RATE) L S

AIRAE A BIEF TR, KR EIERY @I, ETHMFNARST
DARAT R XA, #0a. BH. AF. HAIG| A AREWETNy, BEE
IER AN @ BB P R RIS, Nk g A R#ETA AT, &
BAEF I R F AT A TRARIAEAT 04 . RIS B B A R B i 8 R % KRS
MM Z B PR ETEN . W RBEEIERI, HAHEREHLRIR
L Al —E RR K ETIERR AR RERE A2, EEITREKE
M BtiE 50 L R TR A, A RAFRERARERPIARAH RN EE
TEFA RS o
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