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FA B Wind, £ EIERFR
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1. {#1F£ % (003000) : ZF4
NtkE, B RERNTR) 2024~
08-22

2. (17 (003000) : ke
GG, AT R SN S )
2024-07-12

3. (#iF& & (003000) : 3K 4%
B At 42, B ARFUWT) 2024-04-
25

2024 410 A 14 B, #HFRSBAH 2024 F=FF L5M
2

7 o

B & A

I AXxEgHk, BRI HFRFA

NGB R A ZEE V%L, it 202401-Q3 V3 &4 A)E
2.08-2.23 L%, Rl 3 56.47%67.75%, =3k )3 & % ]
1.83-1.98 12T, B3 67.14%-80.86%, % #1438 K ey 1 &7
B — 7 @ A2 g W N3 KAy ka9 AR s 8 Ao 4t T R B R
e, Z—7mAETZRMA. #HA. OMENAERE LIS H T
T, 202403 V24440 0. 65-0.80 17T, R 30%60%,
FedE2 804 4)08 0. 60-0. 76 12T, F)¥E 61.06%-101. 05%.

B mE B, BHLEERR

NI EFHARRA R B, EEH S, SRR KK AEZH
ELE, NRERSE, KT, BB EFLHAR
T RE, hAEERRFE, mEEEANI, BN
RO EHMLER, BHLEERERS., B ERAEE
HE, R R EEATE;, BRFIeAAREE, BEHEERMNE
gk, R R EEREAME, FF LK SKU

i ZA5N

EMEIF NN KRESLIZFRS, HIETRBRARRER S
EH M E AL BAR ) HFERA . KANFT 2024-
2026 4 EPS 4 %] 0.70/0.86/1.05 &, LaTIEH 3t PE 4~
A A 20/16/13 4%, %hiF “FEN” HFT IR,

FEMEF TR e, BBEHERAAN. RA LR,
ER+FREIMKRRATM. BACKR B ARTATM, 435
p
Lz
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T 48 4R
EEUAN (FF L)
HERE (%)
2EA4FE (B7H L)
wRE (%)
WEFERKE (L)
ROE (%)
FHER: Wind, LEIERTR

2023A

2,065
41.3%
210
68. 1%
0.46
16. 0%

2024E
2,493
20. 7%
318
51.5%
0.70
21.5%

2025E

3,014
20. 9%
390
22. 8%
0.86
23. 3%

Az, Tk, A4, &AL

R — &R

2026E

3, 653
21.2%
472
21.1%

24. 6%



EETRRE EEiEs
NnE BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT = R SN 2,065 2,493 3,014 3,653
MERINEF N 747 873 1,112 1,377 7 bk A 1,484 1,717 2,070 2,510
A 12 21 25 27 B LA R Ae 13 16 19 22
A5 367 356 343 347 HERR 222 267 320 384
b Rk 112 150 166 183 Er2 A 83 95 112 131
RN 1,239 1, 400 1, 646 1,934 %% A -8 -18 -25 -33
AR~ g & 40 50 60 73
AT 0 0 0 0 # R At 337 393 466 556
£ 407 392 371 348 F 7 BALR K 0 0 0 0
AHEIAR 21 8 3 1 NARNAEE 0 0 0 0
VoA e 40 38 36 34 BFME 4 2 2 2
KR I 0 0 0 0 2 W F)H 267 395 482 582
HAAER T~ 112 112 112 112 PR T SN 0 0 3 2
FERFNFT = AT 579 550 522 495 PR ] 7 2 2 1
B E Et 1,818 1,950 2,168 2,429 F1E X80 260 393 482 583
R Rk B34 % 48 72 88 106
48 B4 2 150 150 150 150 % #0iH 212 321 394 477
AT KE ., ZI% 108 104 114 125 VBT F RS 2 4 4 5
H ek R 109 109 109 109 Ja % A1 210 318 390 472
R R At 476 445 464 484
A iRsh 5 - 1B SR 2023A  2024E  2025E  2026E
Jﬁ}iﬂ’f%%i 0 0 0 0 B
HAIFR A b 30 30 30 30 K 41.3%  20.7%  20.9%  21.2%
AR A b e it 30 30 30 30 PR STRS RIS Y 3 68.1%  51.5%  22.8%  21.1%
R Ax At 505 475 494 514 A
UEERS ERIES 28. 2% 31. 1% 31. 3% 31. 3%
A 451 451 451 451 R A/ 16.3%  15.8%  15.5%  15.2%
ARG 1,313 1,475 1,674 1,916 & 10. 3% 12 9% 13 1% 13 1%
0 i A BT B B AR B 1,818 1,950 2,168 2,429 ROE 16. 0% 21, 5% 23 3% 24, 6%
e 3 ]
AALRER 2023A  2024E  2025E  2026E K= E 27.8%  24.4%  22.8%  21.1%
% £ 212 321 394 477 giEheh
VBB F A S 2 4 4 5 EFEREE 1.1 1.3 1.4 1.5
B 18 e 40 29 28 27 2K 3K ) 4 & 166. 6 117.7 121.7 135.2
N RNALE 0 0 0 0 HR R AR 4.0 4.9 6.1 7.3
TERELH -99 -66 12 -3 AR AE (L/RR)
BEENAL G ARE 156 288 439 506 EPS 0. 46 0.70 0.86 1.05
BFEENALERE -185 27 26 25 P/E 29.6 19.6 15.9 13.2
ERENALHRE 155 -159 -195 -236 P/S 3.0 2.5 2.1 1.7
AR E 4N 126 156 270 295 P/B 4.8 4.2 3.7 3.3
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

wmAE. Fak, AR FHA
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1 2RKHENE

bk BFFHAE, 6 FRBUBEFTHAREE, 2BEERRSHITLE,
RELH TS, FAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT LA R IAE. RF 2021 FAFTUE BRI R LT LE—
A&, 2021 FRLBRFTMETLRESHITRRUAEE — L 2021 F21
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHAMESANL; HTEFXGERR, XHRBAFIATHHEE RN
fi#,

H#Ed: e kFeeamt, T 2023 F 6 AANREIERFRN, HRXFH
RR B 3%%F Q BFe AR I

BEN: B FLKFME, CFA, 3 FEBSBFTLHFHRLEE, BLERE. B
vk, BB

Rif: BIMXFeBFML, T 2024 5 7 AWNRLEEFAELHN, FRLF
MAR%RR, &R 4wuﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ&o

IR EDHITRE

AL Z LI LA b BEIE K L r2 3% T 69 1E R H Fm ok T4 52 M A
TIEREPATIF, UM BRLAE, ke, EWNRb L ARE, KIRESFWEH
%&%TﬁA%M%%ﬁoﬁAK%ﬂ,Kﬂ,&%xélﬁﬁi¢%ﬂﬁﬁ
B RIS AL 3] 3K B AT K e AME .

i ERBRT LA
JEF AT IR AL«
E-q - 200 M ASRAR X B HAGE K 7T KA MRS
1 EAN > 20%
2 g 10% — 20%
3 bk -10% — 10%
4 3 < =10%
17 BRI
BERR AT LA FER T R A R
1 # > 10%
2 b -10% — 10%
3 ) i < =10%

AIREB BN 12 AR R, MU RAT IR AT FARRIEAT % £ 2K

FHAERE—NEERLTF N

EXEN

Tk, £ FHK



CHINA FORTUNE SECURITIES

09 TR B R AR

MEEATIHREEIKHLA: A BT H AP ER 300 1A LE; H=MTH
VAZ MG (Arstthisldsib4Red) R T 4580 (At at ik 4Rm09) A &
By HRTHABEIRKN L L, FETHAE MG AL,

I AR&F&

EEIEFARGTENE] (AT RAR “EEIER” ) BAFEIEL B ELIER
BB L G TAE . AREDEEIERFME, REFEEFOE PR A
SR A BBRAME A RERALAE P .

AREPOEZEHRBTAFRA, REERFTLIRTAMXTTAR N KE
AT SR, AR RtiX AT 869 AR BT M RAEAEATARIE. KA A KIE A B
B, B, 23RS P 6912 8 5 AT R K GG UL B AR AR T R E A K 32 88 A )
Mgt AE, ZFEE. BRIFAFEIRRAREARGEAZT B, M5
RAABAE R EH R, BRI SITETAGNMAEE . ZTH L ST
AREFOE AT LT R P, FRRNESEA6ZT B, HHK
NAedE® F R, LENAMF. FE Bk, HAKF 7 @E0E LR FE &
Wo RIEBREAE A AREPTE R — G R, LEIERR/ AL EAFARHR
ARAIALAT F T . A 3] A TRAAM T A 243 A & F B4R 2] 69 2 8] BT R AT
B9IE A Kk~ H AT S, T e MK SN 8] R4 R BUR BB T RAT. W5
Bl RF e aR T SBFIR S AN 8] EFBETE B AR A AL BAT R E

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
o ZFRL, WEAMMNAE @I THE LK. ERRNH, FEIERT
e Kb 5 AREMBENL ., HERRNT — B LARE . REERZA K
SR LR BB AR PR B AT R A8 L 5o

AIREAA N B BAE R PTH, REBEEIER B B, EFTIAFNATF
VAEAT A XA R, A6, KA. #HARI R ARESGETIRY. THE
PER VSN G LB P RIS, M daz ik f A L ETH R, &
FAE KT R EAT A RARARAEAT T4, RIRE B B A A A B R A 8 K % AR
M Z B PR TE N, W RBEEIEARR, RABRIEH ALK
&, R —ERRFETERRAEERERE R, LEIIARRG
MEBFiE L R RA, FRTHFRIEAARAEERTBREHERGEE
TEFA AR -

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



