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FHRR: Wind, EIERHR
A8 £ 5F %
1. {Hizxk (603119) : %52

W,%%ﬂ%ﬁ%»mmw4%
2. (Hrimk Ak (603119) : =54
BRI, BKEHHR) 2024-
01-25

3. (Hrizk Ak (603119) : =H4
BMARK, REXHZTEHLRE
#1) 2023-10-19

ML RBERNFFRELGHRE: 2024 EFFHTENEHES
#)7E 0.975-1.045 e, Fl3gK 40%-50%; it 5 Hd=3E
)3 &% #)0E 0. 903-0. 973 12T, R H3E K 49%-60%,

BIHEE

B —ZRLGRR, =54 ELEESHE

N B 2024 S —FEF SEELaE4A)E 0. 505-0. 575 1L
/yoy+33% 51%/qoq+7% 22% , 5= FL 4= JF Y2 A 4 A 04 0. 483-
0.553 4270 /yoy+38% 58%/qoq+15% 32%, —Z& E k& A%
IR, BRI EHFmER, = %fimmﬁ — 75 @ R
TELZEMHEFITEAT, LR FTFE, F—F8
BTAEHRBRAEEF TR ZENRLELEHNHZ 2K 2024
TFEFFEGEE . RETFF, /\ﬂﬂﬂﬂﬂﬂ'$%ﬁ_
SRz, el aoh PRI, TP S LGN,

B AFITHERR, HIH Bk

&R E 2024 F 6 Ak, A%&ﬁ%%i5ﬁaﬁﬁéﬁ&%L
100 fz T, FHEGEAME 6 F A4, T 2024 FR%4%
H,i?l%ﬂ$$%&ycAQE%ﬂ$£R\éFﬁz
5, B2 AN K KBEARE,

FERe %, 48]l L%«fxlﬁﬂ&i% T e e KB N A A
W A e, FARMA BN R, T 2022 B R AT
3 R A A g mf‘xﬁﬁ«fﬁﬂ‘iﬁ HERERT H. 2024
S 4R, NANENBIH K ELELEZHFREI TN,
HFEIEFT 50 FEHRERIAERNMHAEFRA; 2024 F 5
A, NanEaddHmi e ERB R LT NE, HTE
HFF 1.8 kIR RIAE N =M AAFHFA L &M FAR
Ho. MTASIHEITEVAEINR B A £, BINFRA FHA A
TN BRASBINEF, N BINR B[O REF 5 F 09
& BB o

B A5 %, fIFRARER

pd] 2024 3 A R A, KB EXFRRAFEF A
B, BBNSMEARFRRAEF A RELZAEMNE

et R, REAAEw AN 2-3 F, A AREHELETY
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Fdn, AN TN H S, AP d =&ML AR BT
AR, EREFHRREFFIAALRNE, AZRHE—FIER
ZHMBE P, f“*%ﬁ/\ﬂFm MEE RS o, N BRMH
Bt HRBRAAFEFHABRGER, 358, #H
ﬂm%%%ﬁW%ﬁAﬁh%&Aimﬁ 52 20 b 47 K 2R R
X,

i 24

it 2024/2025/2026 S5 &) \a % AE 5 A A 3/4/5 1L,
EPS % 0.83/1.11/1.38 7, & PE 5 # A 21/16/13 4%, %
FNSAEFITERL, #HF8., TR AITFRANRERKR, K
MASF~ P KIE Lo KEME, £8F “EN” P4,

I AT

B A R s T d KAKT A TEMARATM: R
PR B R s 512278 R

TR 1847 2023A 2024E 2025E 2026E
EERN (BH L) 800 1,310 1,757 2,232
HERE (%) 19. 9% 63. 6% 34.1% 27. 0%
124 AE (BFH L) 172 303 402 501
HERE (%) 28. 4% 76.3% 32. 8% 24. 5%
WEFEEKE (L) 0. 61 0. 83 1.1 1.38
ROE (%) 10. 3% 15. 7% 17. 6% 18. 3%
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EXEN
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EEF RS ik
NnE BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iH & 2023A  2024E  2025E  2026E
AT = R SN 800 1,310 1,757 2,232
MERINEF N 1,023 1,163 1,399 1,715 Bk R A 504 810 1,086 1,388
A 231 359 481 611 R e Qi 9 14 19 24
A5 171 271 363 464 HE %R 21 33 44 56
b Rk 29 47 63 80 Er2 5 A 44 72 97 123
RN 1,453 1, 840 2,307 2,871 %% A -9 -32 -38 -47
AR~ R B R 45 72 97 123
AT 0 0 0 0 # R At 101 145 199 254
£ 395 394 396 396 F AL K 0 0 0 0
AHEIAR 8 12 " 10 NANAEE B 0 0 0 0
Vi 59 56 53 51 E g gl &1 0 0 0 0
KR AL 0 0 0 0 2 F)3H 191 340 453 565
HAAER T~ 39 39 39 39 e Bk SR 5 5 5 5
FERFNFT = AT 502 502 499 496 PR ] 1 1 1 1
B E Et 1,955 2,343 2,806 3,367 #17H X 50 195 344 457 569
R Rk PR ASHL e ) 24 41 55 69
48 B4 2 20 20 20 20 % F)i 172 303 402 501
AT KE ., ZI% 183 293 393 503 VBT F RS 0 0 0 0
H ek R 42 42 42 42 Ja g 4 A i 172 303 402 501
WA R AR A 254 373 479 595
A iRsh 5 - Xy Terr 2023A 2024 2025E  2026E
Jﬁ}iﬂ’f%%i 0 0 0 0 o
* “@Fiﬁfj] fth 39 39 39 39 B AP K E 19.9%  63.6%  34.1%  27.0%
AR 0t it 39 39 39 89 A AAERE  28.4%  76.3%  32.8%  24.5%
5 A&t 293 412 518 634 BAS
UEERS ERIES 37. 1% 38. 2% 38. 2% 37.8%
A 280 364 364 364 R A/ A 12.7%  11.1%  11.3%  11.4%
ARG 1, 661 1, 931 2,288 2,733 PP 21, 5% 23 1% 22 0% 22 4%
0 i A BT B B AR B 1,955 2,343 2,806 3,367 ROE 10. 3% 15. 7% 17 6% 18. 3%
i 3 ]
WeRrER 2023A 2024E 2025E 2026E = RIRE 15. 0% 17. 6% 18. 5% 18. 8%
% £ 172 303 402 501 FEAeh
VBB F A S 0 0 0 0 B RS 0.4 0.6 0.6 0.7
I8 He 4 36 29 29 29 RO K 2k B % A 3.5 .6 .6 3.6
INRMAEE B 0 0 0 0 Vol WS 2.9 3.0 3.0 .0
TERFELH 13 -128 -125 -132 H R (/R
BB ENAL S AT 221 204 306 397 EPS 0. 61 0.83 1.1 1.38
BRENAL S AT -54 -4 0 0 P/E 28.4 21.0 15.8 12.7
ERENALHRE -26 -34 -45 -56 P/S 6.1 4.8 3.6 2.8
AERE SN 141 167 262 342 P/B 2.9 3.3 2.8 2.3
KA EB: Wind, LAEIEETR
FHRERE—NER2 T FH
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i FtRAN 2

ik HRBRAK, LEUZXFHEILFFAL, ¥HRT44 PE A
g, RF—LRAR—LFT, 2 5THRRITLSA LA B HKET. 2017
SR FHERTL BT ZHT, &5 FUALIEHRERLLZE, 2021 4o
ANEEEHF, REZZELHE, 2o, ik, Ak, 2L HBK, L EFF
o

T BERKXFFRAL, 2021 FmoALEIEE,

B iERX AR RIE

AR Z Lo AR BA b BiE A L ha I T a9 R BT F L T A HEMA
EESATIF, UMM LEE, ks, BEWNBH AL ARE, AR EWEH
BT AAWH LN E. AARERH, RH, L REEARE P ELIKIE
7 TR A AL 3 A 3L BT S K 89 AME

B B XABFTIEEHA
JE Z 3% TR R LA -

L5 TRAS AR B FAE 7 9 KR A5 k8

1 EA > 20%
2 Py 10% — 20%
3 b ~10% — 10%
4 o < -10%

AT A 2T IR BLAA -

BT ER A7 b 38 AR B FEHF T R R B B K

1 Fica > 10%
2 b -10% — 10%
3 =) 38 < -10%

AIREBBEW 12 AR R, FRNARRATRIEHK AT FARRIEAT % £ 28K
0K 3R S AR

MEIERTIHREEIEHA: A BT H AP R 300 AL E; H=HTH
VAZ M A4S (AP 3T il aEiE AR Ay ) MBI A5 5 (SHa s ibiray) A A
fy BHETHABERHEAILE, EETHAE RGN L E,

I ATHEX

e EBIERFA RN S]] OATRA “REER” ) BATEIEE 2B ENIER
BB L G TAE . AREHEEIERFME, REFLEEROE PR A

FEERE—NEZ 5T 5
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S| RE BB AME A RERALAE P .

AREPOEZEHRRTAF A, REERFRLIHRITNAABXARTAR I KE
ZHETHE, etk seqF B9 R AN R E M AT ARGE, A KIREA R
B, B, 23RS P 6912 8 b AT R K GG UL B AR AR T R A K 32 88 A )
MR IE, ZFRFE. ERAAFTEIRBRABEARGEARZFT B, U
RAUABAE R E R, BT T RITEATAGNAEE . ZTH ST
AREFOEZ & FE RHAT IR IFE, FRERNESEANRT BN, iR
%#%i%i,%%Hﬁw%\%ﬁ\ﬁﬂ\ﬁ&%ﬁﬁﬂﬁ?kmﬂﬁﬁ
Ro SHRIERFAL A AR EPTERG— B R, REIEHZER/RELEXZFEAR R
A IAEAT ik AL, ZL‘\/\F:J E’S«a&ﬂﬁm%'fﬁ‘éé‘a‘%?ﬁ%ﬁi“Fﬁﬁ#xd'léﬁ/\élﬁwi

B9IER KT A AT, LT AR N i N S AR R F AL TARAT. M H R
M&%éﬁ?&%m%o$&ﬂ&%%%@ﬁﬁ%@m%ﬁﬁﬁﬁo

ABEF O TAH. FRL. N R RBIRE 4R KA B e PN, T ik & (8
¥, ZFERL, HEAMNAE BB TR 2%, ERBH, £EIERT
AR HEAREBEENL., IFEAANT—RHOFRLRE. LEIERLEHK
B R E R IR T A A AT AT L S

AIRERBA A W BIEF TR, REREIERP @I, EATHAMFNATRTF
VARAT A XA 8. iR, B8, KA. 3 AR5 R ARSEGEATI S o*wﬁ
JER MMM R P R AR, NdiZbuik g A K#ETHR A5, &
FAE R W FAT A R ARARAEAT T4, $ﬁiﬁHX%ﬁ$§ﬂ%@ﬁ%$ﬁ%
A Z B PFAREOHFT N, o RBEEIERIR, RAERREHE ALK
& Pl —n )G RBEE TG AL B B R R H K2, 4 gﬁ%ﬁ%”
MABFiE AL R A . RTHF BRI KGRI B REH Koy &

PE R IR
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