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FA B Wind, £EIERFR

A8 X F X

1. (FH 7@\ (000596) : £ EHL
A A B, S 4 = B AL AEAZ )
2024-06-02

2. (FH 7B (000596) : WEA
B AR A & R, 448 = B 104
#) 2024-04-28

3. (FH 7B (000596) : #4428
ER, LEMFBURA) 2023-10-28

2024 508 A 30 B, &HFHTWEAKMH 2024 FF L5k

B & A

0 BOEKRAE, AR

2024 b RN 3] SR B L 138. 06 1ot (¥ 22.07%) , )2
#4F)E 35. 73 1T (F)3E 28.54%) . 202402 & 44 55.19 1z
L (B3 16.79%) , 12&H% A+ 18 15.07 1zt (R ¥
24.57% ) . 2024 S b #7052 ML E A & 80.41% ( FF ¥
1.53pcts) , 202402 £ #)% 80.50% (R ¥ 2.72pcts) , %
o EM PR PTR . 2024 SF P RS LA AR 26. 65% (B 3E
1.50pcts) , 202402 % #) % 28.14% (R 3% 1.75pcts) o
2024 S AR AE % A & 26.16% (& 0. 79pct) , 2024Q2 %
24.64% (R ¥ 0.31pct) . 2024 £ AR5 H AEH 4.86%
(B 0.30pct) , 202402 # 4.97% (F)3E 0. 23pct) . 2024
Fh A E w3k 142.46 et (B3 9.86%) , 202402 A4
58.79 1. (R 12.80%) »

B SOREPRAERK, BHHPERILY X

DA, NG 2024 F IR K/ TR/ AR A
& O 4 % 107.87/12.38/14.03 fc © , % A B
+23. 12%/+11. 47%/+26. 58%. % & T 5 #CH MH ® A48, A3
FURKEIBMIEFTFEARSHERAB, AREHE, &5
EEE, 2024 5PN & L/ BT BN A A 4.08/133.97
e, AR +18.88%/+22. 17%. #ZE 2024 F ¥, %4
T 4782 K, FHLE¥m 141 K,

1 ZA 7m0

AT R] 2024 FRAEM, AEETH A A 244.5/79.5 1C
T, D AE 420, 72%/+425.55%, 4 W R KFEEFEER, 4
ShA R R, 8] BARE AR T #1. it 2024-2026 F EPS
S A A 10.91/13.64/16.78 ., LATE M PE 45 A
16/13/10 1%, %44 “EN” BHFKIFR.

I A&RT

FEMZFTAITNS, REEEET., & 8 RUALEKAAM
B, B KRB, BT KRR RIE,



IEHRHF AR

CHINA FORTUNE SECURITIES

T 4847 2023A
EEMAN (BH L) 20, 254
BRE (%) 21.2%
2EA4FE (B7H L) 4,589
BRE (%) 46. 0%
mBERIHE (L) 8. 68
ROE (%) 20. 5%

FARF: Wind, REIEFRFR

2024E
24, 610
21.5%
5,766
25. 6%
10.91
21.8%

2025E

29,178
18. 6%
7,209
25. 0%
13. 64
22.9%

wmAE. Fak, AR FHA

2026E

34,488
18. 2%
8, 871
23. 0%
16.78
23. 5%



JERAT IR ﬂg%ﬂf#
N EBAM (FH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT = N 20,254 24,610 29,178 34,488
e RIEF N 15,966 19,738 25,577 32,370 RSN 4,240 4,972 5, 611 6, 429
A 118 169 168 189 B b A4 B e 3,050 3,938 4, 668 5,518
B 7,520 7,323 7,322 7,528 eSS A 5,437 6,522 7,586 8, 794
HEM R T~ 1, 904 1,458 1, 449 1,479 EHEER 1, 367 1, 600 1,867 2,173
RN A 25,508 28,688 34,516 41,566 %% A -162 -541 -700 -888
AR~ 2R % A 71 86 102 121
AT 720 720 720 720 # R At 6,713 7, 667 8,856 10,200
I 4,596 6,036 6,332 6,190 F AL K =31 -18 -10 -5
AHEIAE 2,911 1, 164 466 186 NARNAEE B 20 30 20 15
oA e 1,123 1,067 1,011 958 Ei g & -6 -33 -25 -15
)€ 10 10 10 10 2 W F)3H 6,283 8,048 10,058 12,361
HuIERA T~ 1,273 1,273 1,273 1,273 R B P [ I 85 65 50 40
FERFNFT = AT 9,913 9,550 9,092 8,616 PR ] 36 26 20 18
B E Et 35,421 38,239 43,608 50,182 #1788 51 6,332 8,087 10,088 12,383
R Rk P A3HL 5% ) 1, 606 2,143 2, 663 3,257
43 2045 2 0 30 30 30 & #)08 4,726 5,944 7,425 9,126
AT K, Z% 4,167 3,173 3,380 3, 600 VB F RS 137 178 215 256
Hfedk s iR 6, 840 6, 840 6, 840 6, 840 Ja % A1 4,589 5,766 7,209 8, 871
WA AR A 12,409 11,055 11,289 11, 604
AFiRHh R4k 1B SR 2023A  2024E  2025E  2026E
KA 107 237 327 387 B
HAbAF A R e 491 491 491 491 AR 21.2%  21.5%  18.6%  18.2%
AR gt 598 728 818 878 V3B A8 K 46.0%  25.6%  25.0%  23.0%
R AR At 13,007 11,783 12,107 12,482 B
UEERS ERIES 79.1% 79. 8% 80. 8% 81. 4%
A 529 529 529 529 R A/ 33.1%  31.2%  30.4%  29.6%
LR E 22,414 26,456 31,501 37,700 PSS 23, 3% 24, 2% 25 4% 26, 5%
0 A A BT B B AR B 35,421 38,239 43,608 50,182 ROE 20. 5% 21. 8% 22 0 23, 5%
iR
WeRrER 2023A 2024E 2025E 2026E = RIRE 36. 7% 30. 8% 27. 8% 24. 9%
A 4726 5944 7425 9126 BB
VBB F S 137 178 215 256 B R % 0.6 0.6 0.7 0.7
A7 VB 4K 346 363 456 473 K 2 B A 172.0 146.0 173.8 182.5
N RNAEE 20 30 20 15 HR R AR 0.6 1.2 1.4 1.6
TERELH -733 -792 244 59 AR AE (L/RR)
BEEHLEHRE 4496 5723 8360 9929 EPS 8. 68 10. 91 13. 64 16.78
BRFHALERE 1278 306 402 422 P/E 19.8 15.8 12.6 10.3
ERENALLHRE 554 -1743 -2289 -2867 P/S 4.5 3.7 3.1 2.6
AR E AT 3,772 4,287 6,473 7,484 P/B 4.2 3.6 3.0 2.5
KHEB: Wind, LAEIEETR
BRERE—TNEERETFH

EXEN

Tk, £ FHK
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1 E&Aanyg

bk BFFHAE, 6 FRBUBEFTHAREE, 2BEERRSHITLE,
REMKH TR, REAROBITLE., YHRTBEMEER. HHKIEHR. 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#,

Hikd: M@XFeaat, T 2023 § 6 AWMAREIERFLHN, HLTH
AR @365 O BA AR IR

BAM: HHEPFLKRFHME, CFA, 3 FRSBKFITLHAREE, BFEFA, W
wk. OB AT R

WAE: BIMKFEaEmME, T 2024 5 7 Aha N2 EIE KT,

1 BRI

RIS F 4047 )T B A b BHE R LA 1% T 0938 R TG POk T4 H 2 M A
IEESATIF, UMM LEE, Ry, BEWNbE AL ARE, AREEWEH
BT AAWH LN E. AARERH, RH, ¥ REEARE P ELIKIE
7 TR A AL 3 A 3L BT S K 89 AME

B EFRBITFRIHA
SR S UL

IR RIS BAR T B FFE 77 9 KRB B k8

1 EON > 20%
2 W H 10% — 20%
3 g ~10% — 10%
4 o < -10%

AT W 3T R

BA =B A7 b 35 K AR S B RAE SR B KRB AR K

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

ARER B 12 MA R, MR SAT L IEH AN FHLIEAT % 2 2454
69 TK S AR

FHREmE—NERRTER

wmAE. Fak, AR FHA
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MEEATIHREEIKHLA: A BT H AP R 300 1AL E; H=MmTH
AZ ARG (At sl dib AR89 ) SR 4580 (At 454k 4R09) A &
By BRTHABAERKN L L, FETHAE AL AL,

I ATHEX

BEIEFHRFAENS] QAT EAR “LEIER” ) LA P EIEE 2B RWIER
BB L G T AREDEEIERFME, REFLEEFNEPFERA. A
S| e WA B KRS AL AZF .

AMEFOEEH KRBT AT A, REIERFLIRNTAAAXTARTAR I KA
BT SE, e st dfz 869 R A M R R B IAEEATARIE, KM A KREAR
B AN E, 23R 6915 8 5 BT R A GG, S M R AT G AR K 3 69 B R
MagIRIE, ZFREE, BRLAAFEINRBRAREARGEARKT AL, M5
RAABAF R EH R, BRI BRI ETAGNMAEE . ZTH L ST
AIRE P a915 Bfe & WBAT IR P46, R R 2464 AT B, MHK
RNt FER, LEHHMS. FE, Bk, BMFF@ENE LR E
Wo SHRIERFAL A AREPTERG — B R, REIERZR/RLKXIFEAR R
RADARAT HAE Ao A 8] SR IRAUA ¥T At 2 5 A IR F P 4R 2 69 2 8] BT RAT
B9IE KK P AT Sy, T AR X BN 8] R4 B F BRI RAT. WS
] R H R S FIRS o AN 8] R Fe B TE H AR RS BAT R

AARE P AT, B UM R RO A AR AR A AT, T AR A RS IR
Bo ZFEL. WERRMNAE BB TEN K. ERREH, £EIERT
RRAERHEHAREMAEL., FEARANT— RO RLRE. REIEREA R
B LB SR AR PR B AT R ATEI L G

u

ARERBALA R EIEFRITH, KREEEIERP R, EATHMFNATF
VAR KA1, 80k, 4. KA. ARG A RIREGETIHRYy, EFEE
IER AN @ R P AR ARIRE, Ndizhiik g o RETH 7, %
BRI I FAT A IARIRAEAT A . AR B B A AR AR A A ) K2 RIS
ML E P RBEGIET N R ZEEIERER, RABEREH R LR
&, Pl —e R FETHEO R AR R LRI, LEIAKKY
FABT 38 50 R TTA A, BT H BRI AAZRRFIRREH A NEE
TIERT AR

FHREmE—NERRTER
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