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FA B Wind, £EIERFR

A8 X AF 5%

1. (BAX4A4 (300138) : M T
BEFRERET, T LW hHEEL
#24F) 2024-08-28

2. (RBAA4 (300138) : A4k
F L AR, HRL S K IAAERE)
2024-04-25

3. (B4 (300138) : dihfa
K, EHRFBHERE)
2024-04-18

2024 10 A 25 B, BRAAE YA 2024 F=FF R,

B & A

B 2R AREK, ARTEZFBREARXZE TR
3] 202401-03 E B IL 52.25 et (B3 1%) , &% 4
1 0.63 12 (Bl 84%) , 4=dE)a#::4#1iH 0.15 1z (7
R 96%) o EF 2024Q3 N3 EIK 17.34 e (F3E 16%) ,
a4 A0 —0.37 2t (R 137%) , £ZFZMFF L LTI
HEAFm, I kFE2H R TR, BS54 8000
TR BAAR KA, FedE )z E % A1IE-0.65 12 (R
173%) . BAI3%, 202403 5] £4) R M 8pct £ 5.55%, %
LR A AL LI e BT AR T R R, 8 % S A
ERWKTHE, A 2REMTEt—F kN BFEN,
W/ EEERMELSAFR 1pct/1pct £ 0.44%/1.96%, #
ZF & 10pct £-2. 80%,

B HERLFEARKE, HFFRIE2ETH

R G R UL F R RIFRAE LR, ZFEHENA
A8, N B R —F R A AR AT E B e B 4 E T A
2024Q1-Q3 45 6573 wb (R4 14%) , MER@IRLILE . R
AN RBEZHRMHIRARAKLYE, BRFIEEETH,
2024Q01-03 452 1229 =& (F)3E 55%) , —EE4E A%
%o vt EEZRIT —FRMA R ITAE, [TREELSHART
), NERE —FRMHGRGE AR E EE T 5,
HAlEGRFALSEKRTF, MR LS BHETHRE/KGE
TR, AT LEF b, 2HIERFREFRABITHED
SHER, WILHFEMNERB TS, HARKKEZET
W, FAaFHEREABIRAEZEEEX., BUKNEHK D
T, R AT IHEAFIR

i EA A

INEEALE £ R ARZNREN, mRATEMAT &, H
R SRR W A%, 2024 F % A T SR R AE 4T
N BEMBEMAE, mE EERENG EH K, ks
BATHE AR, FPRAT & ERALGH T HAE, 1RIE
=E, KAVAE 2024-2026 F EPS % 0.25/0.53/0.75 (&T



» 'S 4 ‘ Ry 74
SRS - R

i % 0.60/0.75/0.96) 7, % ATE M3 & PE 2% A A
38/18/13 1%, #h#k “EN” HFEIFL.

B A&RT
FEMZFTATRE., HREAFRATAA., TLEFmA], #
AMEWTF IR, SRy KRB, RAHNE R~
AR N BINEE R F,

TR 4 AR 2023A 2024E 2025E 2026E
EBUAN (BF L) 6,872 7,022 7, 440 7,981
BRE (%) 9. 1% 2. 2% 6. 0% 7. 3%
V& 4FIE (BFT) 480 120 257 361
HERE (%) 10. 5% -75. 0% 114. 1% 40. 6%
EHEEKE (L) 0.90 0.25 0.53 0.75
ROE (%) 13. 6% 3.3% 6.8% 9. 0%

TR : Wind, £EIEHRFR
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EEF RS ik
NnE BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT = ERIT L O 6, 872 7,022 7, 440 7,981
MERINEF N 1,422 1, 855 2,223 2,508 7 bk A 6,074 6, 496 6, 791 7,158
A 490 501 531 570 B LA R Ae 17 16 16 16
A5 3,198 3,033 2,984 3,047 &% R 61 70 82 96
H MR~ 1,256 1,290 1,315 1,372 578 % F 155 169 186 208
RN 6,367 6,679 7,054 7,496 %% A 47 42 34 28
AR~ g & 97 105 119 136
AT 80 110 125 135 # R At 360 386 421 467
B = 7 = 1,396 1,480 1, 453 1,384 F 7 BALR K 4 -80 6 7
AHEIAR 295 118 47 19 NARNAEE 5 -3 -1 0
VoA e 304 289 274 259 BFME 69 60 45 40
KR I 51 51 51 51 2 W F)H 548 132 293 414
b | 3 126 126 126 126 ERR=R 1 P PN 10 10 7 6
FERFNFT = AT 2,173 2,064 1, 951 1,839 PR ] 2 2 1 0
B E Et 8,540 8,743 9,004 9,335 F1E X80 556 140 299 420
R Rk B34 % 62 16 34 47
48 BAHE 2R 2,599 2, 699 2,779 2,839 #5008 494 124 265 372
AT KE ., ZI% 80 80 80 85 -3 X T 14 4 8 11
H ek R 1,038 1,038 1,038 1,038 Ja % A1 480 120 257 361
WA AR A 3,952 4,048 4,121 4,202
A iRsh 5 - 1B SR 2023A  2024E  2025E  2026E
KAt 865 895 915 930 B
%@ﬁhﬁﬁﬁfﬁ 190 190 190 190 2 A K 0 1% 2 % 6. 0% 7 3
3Fﬁiiﬁéﬁfﬁé}1+ 1, 055 1,085 1,105 1,120 3B 10.5%  —75.0% 114.1%  40. 6%
R Ax At 5,007 5,133 5,226 5,322 2
UEERS EXES 11.6%  7.5% 8. 7% 10. 3%
A 533 483 483 483 R A/ 5. 2% 5. 5% 5. 7% 5. 9%
LR E 3,532 3,610 3,778 4,013 PSS 7 2% 1 8% 3 6% 4 7%
0 i A BT B B AR B 8,540 8,743 9,004 9, 6335 ROE 13 6% 3 3% 6. 8% 9 0%
iR
AALRER 2023A  2024E  2025E  2026E K= E 58.6%  58.7%  58.0%  57.0%
% £ 494 124 265 372 giEheh
VBB F A S 14 4 8 11 EFEREE 0.8 0.8 0.8 0.9
I8 Fe4H 153 108 113 111 2K 3K ) 4 & 14.0 14.0 14.0 14.0
N RNALE 5 -3 -1 0 HR R AR 1.9 2.1 2.3 2.4
TERELH -1255 146 2 -127 AR AE (L/RR)
BEENAL G ARE -588 378 387 366 EPS 0.90 0.25 0.53 0.75
BFEENALERE -448 63 84 87 P/E 10.5 38.0 17.8 12.6
ERFENNLHRE 1469 85 3 -62 P/S 0.7 0.7 0.6 0.6
AERE SN 432 526 474 391 P/B 1.5 1.3 1.2 1.2
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I 2&Aanyg

bk BFFHAE, 6 FRBUBEFTHAREE, 2BEERRSHITLE,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT LA R IAE. RF 2021 FAFTUE BRI R LT LE—
&, 2021 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F25
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
WA AR, BRI S ABIR IS I H  BAR IR

B iERX AR RIE

KR Z Lo Im LA F EHAIEA W23 F 091 2485 F 18 Pk A& H 2 M4
IEFRSHMIT, ABMEGIRLA E, ki, Bkl L ARE, KRS EWEH
BT AAWFRAE, KARERH, ~EH, LFEREE KRS PG ELIKIE
HE B G d AR R 8] I BT K A9 AME,

B EFRBRTIFEHA
W E AL

IR RIS BAR T B FFE 77 9 KRB B k8

1 EA > 20%
2 s 10% — 20%
3 P b ~10% — 10%
4 e < -10%

GRS G Lk

N A7 Ak 38 B AR R IHE R T A RE BB KNS

1 Fiche2 > 10%
2 o -10% — 10%
3 =) 8 < -10%

PAIRE BB 12 AW, FURASIRAT L A5 RAR T A8 K IE A 7T % £ 2454

BRERE—REEREFNA

wmAE. Fak, AR FHA



HEFRA R E Hﬂﬂﬁﬁﬁﬁ

CHINA FORTUNE SECURITIES

09 TR B R AR

MEEATIHREEIKHLA: A BT H AP ER 300 1A LE; H=MTH
VAZ MRS (Arstthildsib4Red) R T84 (At stk 4Rm69) A &
By HRTHABEIRKN L L, FETHAE MG AL,

I AR&F&

EREAARFAENT (AT RA “EEIER” ) BA T EIELAVEWGIER
BRBM L F A s RIS AR, AR R E PR, AN
8 A MM AOK B KRS AL A E P .

AREPOHEZEHRBTAFRA, REERFT LR AMXTFRAR 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 &
o IRFERFAE R ARSI ERG—IE R, REILAR/RERBEARHR
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 -
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