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FA B Wind, £EIERFR

A8 X AF 5%

1. BRA (000799) : &ilkMh
KE, HEHEBE AT H) 2024-
08-29

2. ERIE (000799) : FlEKE
B2, B4KEF E4F) 2024-07-10
3. ERE (000799) : % A&¥E
Foipt, REABSZRIA)
2024-06-30

2024 410 B 30 B, BRIBE A 2024 F =%,

B & A

i L REAR, FEARERABR

MANERIAAE, FIEREAD. 202401-Q3 2205 11.91 12
L (Bl 44.41%) , =2 &% AHE 0.56 1zt (R A
88.20%) , F=dEA4 A4 0.51 1zt (B 89.27%) . 2024Q3
EEdk 1.97 et (Bl# 67.24%) , Va4 411E-0. 65 1z
(ZSFR#AA 0.57 fen) , F=dE##108-0. 66 1T (H£FF
A 055 L) o FREMTF, FABZKBA MK,
2024Q01-3 AR/ F AN EHHH 71.81%/4. 74%, 5 HFE) k-
7.09/-17. 60pcts; 202403 %A% 64.04%/-32. 77%, #» H|F
tb—11.65/-42. 22pcts .. 2024Q1-3 454& /% 2% A E 55 A
39.92%/9. 72%, % %I F tb+10. 08/4. 7T4pcts; 202403 44 E /%
&R RS A A 66.30%/18.97%, F) +30.21/13. 61pcts.
ZEHERLAKRE, EWHRELL TR, 202401-3/2024Q3
BB ERILSR AT, A HAH-4.11/-2.03 1., LFFHH
A 0.57/-0.26 1CT; 202401-3/2024Q03 45 & & Z 5 A H
10.81/2. 44 e, % % tb-44.17%/-57.91%, # % 202403
X, AR fith2.07 1t GResky 0.50127T) o

I =RatA%, TRRAEKS

N PAT R AR FE AR, T REKE B 359 C 554 %, 71
BN FE R RERREIAI, K E95 R A Bz & 4 E R
LWTHR %, SHRNG ZREMTIT, KAERAKRE, B
ARG 4L @, 1 Ko 289 % B 3k R, AT H 3 NE =5,
BE 2= TR R BT, Ak 8] A R IR A TRH .

i EA A

KMAEF NN H ST ALE, EHLEAEBRIRK
WK, RAMN LEEIIAGZREM, LIz H R ARI KR
SRR . AN SN EKREREL, RNH R IRE
g s, ARIENE) ZEAR, HAVAEN 3] 2024-2026 4 EPS
2 A4 0.33/0.46/0.60 T (AT{A*4 0.87/1.01/1.18 ) ,
LATREMN AT &2 PE %4 155/111/85 4, # & 5|\ 34Xk
BIIRTEMEATEY, BB F AT LG 5N R MM



B £air%
CHINA FORTUNE SECURITIES

IEHRHF AR

W, RN R

B AR
FERZFTITNE, AEEKRAAM. 40T KR AR
. AIEAETRRIAIE,

TR A8 AR 2023A 2024E 2025E 2026E
EBMAN (BFH L) 2,830 1,500 1,521 1, 674
BRE (%) -30. 1% -47. 0% 1. 4% 10. 1%
V& 4FIE (BFT) 548 107 150 195
ERE (%) -47. 8% -80. 4% 39. 6% 30. 2%
WEHELKE (L) 1.69 0. 33 0. 46 0. 60
ROE (%) 12. 8% 2.5% 3.3% 4.2%

FA KRR : Wind, £ EIEHRFR

SRiERIE—NEEREAR

wmAE. Fak, AR FHA



EEF RS ik
NnE BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RAT - IR PN 2,830 1, 500 1,521 1, 674
NAeRILEN W 2, 361 3,403 3,611 3,833 ERIP PN 613 435 414 454
A EK 53 21 25 32 7 kAL R A 509 275 274 293
A5 1,557 583 509 491 &% R 912 600 620 653
H MR~ 288 63 61 64 ErE % R 166 143 113 119
RN 4,260 4,069 4,206 4,420 %% A -102 -95 -101 -107
AR~ g & 16 9 9 10
AT 0 0 0 0 # R At 991 656 641 674
£ 527 836 917 911 F 7 BALR K -2 -3 -2 -1
AHEIAR 572 229 92 37 NARNAEE 0 0 0 0
VoA e 209 199 188 178 BFME -1 0 0 0
KR I 30 30 30 30 2 W F)H 726 140 196 256
HAAER T~ 71 71 71 71 PR X SN 5 5 4 3
FERFNFT = AT 1,410 1, 364 1,298 1,227 PR ] 4 2 1 0
# =B 5,670 5,434 5504 5,646 F1E X80 727 143 199 259
R Rk PR ASHL % ) 180 36 50 64
43 404 3k 0 0 0 0 %4108 548 107 150 195
AT KE ., ZI% 370 194 170 164 VBT F RS 0 0 0 0
H ek R 698 698 698 698 Ja % A1 548 107 150 195
WA AR A 1,352 1,036 992 985
A iRsh 5 - 1B SR 2023A  2024E  2025E  2026E
%%%% 0 0 0 0 Sk
%4@F5’ﬁfj] h ﬁ 38 38 38 38 EQ TP E S -30.1%  —47.0% 1. 4% 10.1%
iR At it 38 38 38 38 AR RE  -47.8%  -80.4%  39.6%  30.2%
R it &7t 1,391 1,074 1,031 1,024 A
UEERS EXES 78.3%  71.0%  72.8%  72.9%
A 325 325 325 325 R A/ 35.0%  43.7%  42.1%  40.3%
LR E 4,279 4,359 4,473 4, 623 PSS 19 4% 7 1% 9 8% 1. 6%
0 i A BT B B AR B 5,670 5,434 5504 5,646 ROE 12 8% 2 5% 3 3% 4.2%
iR
WeRrER 2023A 2024E 2025E 2026E EAEE 24. 5% 19. 8% 18. 7% 18. 1%
% £ 548 107 150 195 giEheh
VBN F AR 0 0 0 0 B R % 0.5 0.3 0.3 0.3
B 18 e 53 46 66 71 2K 3K ) 4 & 52.9 73.0 60. 8 52.1
N RNALE 0 0 0 0 HR R AR 0.4 1.2 1.4 1.5
TERELH -550 916 28 1 AR AE (L/RR)
BEENAL G ARE 51 1068 244 266 EPS 1.69 0.33 0.46 0. 60
BREFENALEERE -343 35 56 61 P/E 30.3 154.7 110.8 85. 1
ERFENNLHRE 1334 -27 -36 -45 P/S 5.9 11.0 10.9 9.9
AERE SN 1,042 1,077 263 282 P/B 3.9 3.8 3.7 3.6

KHEB: Wind, LEIERFR
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1 2E&Hanyg

bk BFFHAE, 6 FRBUBEFTHAREE, 2BEERRSHITLE,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT A R ITAE. KT 2021 FEFTME B ZOHIFRSBBLAITIRE —
&, 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
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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 -

BRERE—REEREFNA
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