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FAEE R Wind. FFRIERF AT

WA FIRAE, —ERIRTBE A 2023 FUARBE T, 2 540—F 5
MAEALE T F 3B, KM AR B IAERIAIATBOFLT, —&RATHE
MBR R ZRHT ZF A5 HUMirE, @ s —&MT = F 5 R B R 947,
TUEEHERAEBRE R L ZRIERY 2 M AL, ZBHENTHRBE, Kb
PRAEHT — . TANBUR 6. BB 85 N A2 L3 E BARM — KR T 50 A B 69 K
BIAR, —E&IRTHRRENABLEEGEREXE,

TE 4ol B I TG H 094 B AR B A iR A B R 11/30




27 FRIES
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AR R Wind. FFIRIEFA LA

k4 —RIRTEHHINBE SR XRFEERL 2-3A8 (B)
RE=FHERMEXK - 2RR Rt N Ly & 2AR R
1 ek B Rk =i A W Ak

2023/1/1 9491 -28% | -28% 7964 $46% | -46% 1758 113% | -13% 5562 k21%
2023/2/1 17188 88% | 19% 18857 50% | -2% 2984 86% | 55% 9938 38%
2023/3/1 24840 30% | 24% 23009 2% | 25% 4452 40% : 110% 12260 46%
2023/4/1 15984 0% | 17% 17213 - | 67T% 3710 66% | 95% 10041 38%
2023/5/1 14904 5% | 23% 15295 - | 104% 3380 4% | 75% 8771 0%
2023/6/1 13381 % | 20% 12566 19% | 70% 3084 13% | 61% 8292 7%
2023/7/1 11160 -17% | 15% 12600 36% | 42% 2670 8% | 52% 8096 9%
2023/8/1 12603 -20% | 10% 15351 19% | 30% 3072 28% | 48% 8156 3%
2023/9/1 15876 1% | 9% 17356 4% | 24% 3015 46% | 48% 8544 18%
2023/10/1 12062 4% | % 14688 -9% | 20% 3373 66% : 50% 9361 1%
2023/11/1 14028 16% | 8% 16051 1% | 18% 4109 63% | 51% 10182 4%
2023/12/1 14599 47% | 11% 17455 2% | 20% 3495 9% | 50% 9796 63%
2024/1/1 13912 47% | 47% 16405 06% | 106% 4149 36% | 136% 8451 52%
2024/2/1 7010 -59% | -22% 7371 61% | -11% 2146 -28% | 33% 4865 51%
2024/3/1 15803 -36% | -29% 20221 12% | -12% 4641 4% | 19% 9373 24%
2024/4/1 15050 6% | -23% 17226 0% | -9% 5031 36% | 24% 9128 -9%
2024/5/1 14982 1% | -19% 18315 20% | -3% 4946 6% | 28% 7838 11%
2024/6/1 16465 23% | -13% 26376 [10% | 12% 5103 65% | 34% 10456 26%
2024/7/1 17266 5% | -6% 20380 62% | 17% 5616 10% | 44% 10034 24%
2024/8/1 15996 21% | -3% 17884 % | 17% 4695 53% | 45% 8872 9%
2024/9/1 14827 1% -3% 15942 [-8% | 14% 4085 35% | 44% 8473 -1%

$ AR KR/ Wind, FIRIERFT AT

AROERERAE, RMNEZZABY RN FEZEB{RANGR, ETTFR=
FALE B RN TACGYE I, TAB TN 5 H 69 A/, BURE — &R RN Bk
RA, RIFEER K, BRENIDE, & THSECEEGKF, BRI
RAT& L 5223 T T HRAGRIE L, BT S0%HLAAKEEAN LG T
FEHZHEAM G, BH EAGTREK K, 11 Am L& MR ZRA L FF P

iE S B E LG & 0AE S I E Ak F 12/30
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FLELES
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B19: BRATRB/ABRHBF LK
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HAE KR : Wind, FrRIEHRFF 5P
B20: BRATRBNBRHBF LHK
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—_— b R —— KPR TR R % RS H

AR Wind. FFRIEFRHT AT

2.3, BE%: PEEE, R EARA

AELAER T HELL R RN OMAEGAIR, K “TEHEEE” AR,
B AR R84k AL B HAAR L 36 AN A AYIRTT, LM AFATIE LA, TR
R FZ 69 322 ¥k 1-9 A £ Husk X A2 fe 255 51 7 Hb-20%42-36%, A 2019 37 9 A
8 132 1C-F 15 £ 2024 F57 9 A 8 3.1 12-F, 3 —ZIRT 5 5 B Hb-48%F0-41%. 1%
ML HSRBE R Y, BRI AT RN, KRG TERKTHEEAAL
ik,

iE S B E LG & 0AE S I E Ak F 13/30
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FLELES
E21: 2024 5379 A 322 MEHAIR TR B22: 2024 5379 A —&RWMT CHAX AR LT %
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25000 28%‘2 700 50%
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15000 0% 200 o0
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S A= B S =T = R =R B :'S':S.:'SQS.:'S':S’.:'S
S SSSSNNSSc8%%s333 S8a5333523325333
SRISILIRSLJIRJIRKIRKRR SRRRISRIR]ILISTLKIKRRLISRKIRR
N N N N N N
AR REG ()  e=O==# L - ZAETRREG (Fme)  e=O==% F Rk
$AERR: Wind, FFIRIEARFF ZPT $AE KR : Wind, FFIRIERSF AT
B23: tHMWERAA 2020 FREETH
50,000 r 4 70%
45,000 1 60%
40,000 1 50%
35,000 1 400
30,000 F . gg(ﬁj
0
25,000 .
20,000 | 1 20%
15,000 | 1 10%
10,000 | 1 0%
5,000 r 1 -10%
0 -20%
P O O NIV O >H 0N B N D
IS SN OV r&'\;\g‘%\
'\,@y
0N E S (L) ——yoy
$AEFR R : Wind. FFIRIERFF AT
2024 FZ T L3 R oA @ AR O RIR, AT E RSN, 2024 F &R
M 23 K RKHAL T & EIRT AR E, ook B2 2, 0B R,
Pk K B ERERIK, AMNTELITEE SRS . B &WRT HEE KR
CHAZF LTI @A, 2023 F 11 Ak EINE, KA. HMN. B,
SRREH T IFE N E R 40%, EHERNBOHGIRET, AATELBARA R
# oM B AR,
%5: 2023 11 A AEBS KRB THRIME
AXEdm ERE BREH mXBE BHE
Ho e 4, Ar . Hogi b _ _ .
(F#H) Lk (fen) #HrEum) (%)
2023/11/18 AR X R K% AN R A& HHEX 6.17 2.5 #E R B 23.75 38524 23.31
2023/12/28 E AL R £ 5 A Mk & e 8,7 X 3.62 1.5 AL M 8.35 23051 28.06
2024/2/29  AREE AT F WA LR AT AE RN 5.18 1.8 BHo 12.99 25052 54.16
2024/3/13 Pilskdb, 48455 M3k Pl e X 1.82 1.02 ZR+PE 8.28 45454 42.05
2024/3/27 LA X JB05-03-21a #u3k Tk ALK 6.76 135  AAFHA 22.05 32613 7.30

TF] %%Klaij'\é@éﬁ{al }IﬁiE&ﬂE"«};‘{?P’H}] 14/30
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27 HiRUES
> i 1
9 R K
BARE BRE KM AZAE  EAE

F#H) kR (ftm) #HEmmr) (%)
a4

2024/3/27 AR EA A KA ASSE  JEI U 5.64 4.5 R~ 3210 56915 40.79
2024/3/27 Tk A K& H K ik N ILAR 4.74 .02 W d E 30.82 65022 18.22
2024/4/23 ARIZXHNIAHE G R AR IR AR MK 8.74 2.5 FEeXR 2142 24500 48.48
2024/8/7 4 i xh128D-07 3k i HRICK 3.67 22 #¥PE 4805 131045 30.0
HIBERR: PARRIBE, FFRIEKA A

At AT 5 P ARMRALEE, SHIESE G SR, T ARITLEFAE
CERAKE, TSR RET R 2024 FUk, RIlAe LERELKT 70/90 FRAE,
BT #7 5 BAF RN . RRHEF T RO KL, " RER. HAdEFRT
R iBsnFRATHENBRIN S HEHE TR “FOREE” XE, SHBEER
HFH, ARTHE, AEF. ZPEAFTE@MRGRF, AHaT, B, J N,
Kiro AR, KXFRTIRILT —dFFFEAL 100%89 = o A EHELZ St 0F H
T, KA FSRHLRFR LB, FNHE MG SA,

%6: 2024 FUK S Hh & B3 P AKAHEE
ALK W H 3 BUR A
EIHL A B E ARk (T 4B E RBCRIITEE P R P & K egi@ s ehilise), A E%RE R
A “7090 BUR” 49 F AL B 2 K AR E KB E,
J& % 70/90 R (A FHRARTAH LT SAES FERE S EMGER), RUATEE, NFHE. HE
BUR L 02418127 H AT S AE S P B AME 5 A @ ARARE S AR 100 FA, 110 B4, 120 F4; R
FHELEERRENY N, 5| FEAZTRSGESAHE, B 2006 FAFKE6 “7090” BOLFFE KB
d EHRET
M TREEREFLIE) KF, BEEERNFFRTEFTEG LI ERIBTE
J M 2023/11/13 ARG 15% KT £ 20%, HAHFLE A LESEFRERKT 40%49 700 & Rk
SR, AT EIMNE KR, BihE., B EE, B RE R R,
BAR (R TRACS =T AR B AR E 05 TH4E), BERRAMEFEHAFRY @R 12
HAE A @RI, AR FRY @RI o AL LENZA@RG 20%E4. S (0) F7
BT HEMFR, HIFTEEFLT 08 Ko FRTIFREFEFo ok X2 AP LA T B 1%
B, RKT40-FFHR/PORETFE T ARREFZRDR,
MBI EC R, FEEAMEN X HE@REREENZRBRNY 18%R G E 20%:;
FUH A AR & ey R A @ AR BUE D (B BHES HREHE DT 045 KEHEHELK,
A BTRGG N AR, BARIE . KR AFGIRER ., B3R5 SHI NG ANE
REZFOR, RANNEER,
CRIT ZFGHAN Y A, BITHECHEE ST RXZORSEEA @R, ARARSHE
el 2024/5/15 H#H. HiTEMETARERMK, EHAFHTITRIAZABRGLET, HiTE#HERLY
0.6m ¥ % 0.8m, “WEH” MR TRk —8, BfEEZ, WEFALTEIA “RitERR,
JTRER 2024/4/30 A 2024555 A1 BA, ATEEAARSERTHENBRITNSHEHE.
HEEEN HEAE  2024/9/4 AHFSEHFFRAAEEESEENGRETHE S 4.
& AR . 2024 4 12 | 31 BRI BT H AL AR AR LR ARZALMOIA, TEL 100%0 5 2
IEHXT  2024/9/4 AL

WHRR: SBRTERR, ATHTIR, AR F . TFIRIERT LT

el 2024/3/26

X 2024/4/18

ol

RBIFEE

A

oLy 2024/5/13

& 2024/5/13

i 4l B B G H A9 4E S A ik R 15/30
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47 3k 32 R %

24, FER3#%: EEAAARBIK, BALE, BT 2HA

AL LRI, BE 2020 F, 2EBACHKN 14121CA, H P EAEEBAEHA
24 9.02 LA, AMEETR 36,5 FA, dRMHE 2020 FRAXELECHEN
294.6 12-F K. 2021-2023 F 3 2 H A €54 E 362 1C-F K, 484 T 13 2023 K
WHARESETHEEN 3308 1 F k. AEMA, 2023 FLERRETHENSNH
10864 /- FA, Bttt mddERAETEAZR FH 3593 F1C.

27: CEHERT 2020 FIRTAHELEBRY 36.5 FXK
FHEPE FHEPRE AHESR

REFFH AH AT
* BRABR AN RABRGES
. . . FH(FIA)
CEHRIF) F) RIA)
2020 W 2.52 92.17 2.50 36.52 0.99
2020 4h 2.78 117.74 3.27 4229 1.18

AR R: CLEKIE. Wind, FFIRIEFRH AT

B24: PEBALEL 192 FUAREBEKALYE (%) B25: 2023 FB AL EHEHMREHEK (LX)
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HAB KR Wind, FFIRIERF AT

FAE KRR : Wind, FFIRIERHF AT

KR AsaA, EREZRN QA HEBTHFARET K. KA 2023 F K94
AAZ BB A B A= 2022 F RGN RET R L MUAMME T, 51 455 T1C. & &AM
1 5 RAEAE B 350 09 7 AR R BAK: 359.3 FALAE B H 23 45.5 AL fidk,
= RARE 12.7%

WBH, REEREAES LA E40 RATE KK, HIE25 FRGES b
teA 72.5% (4AE B A 72.3%),

i 4l B B G H A9 4E S A ik R 16 /30
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B26: ERERTREREFAELHEHE 25 FUAA S
72.6% (A&, @ARDEZ)

B27: BHRAATKE FALE H#AE25F AN & 72.3%
(4R, @RaE)

1.8%

6.9%

23.6%

35.1%

By A5F A b
B ¥4 35-454F
= B i#425-354F
B ¥ 15-255F
S #10-155F

= G105 A

0,
2.4% B 455 vl

B ¥4 35-45F

= 5 #25-355F

25.9% .
P #:15-255

32.3% 5 #:10-155F

" EE 105 1

H AR R Wind, FFIRIEF AT LT

$AE KR : Wind, FFIRIERSF AT

25, MANBE. BRMAMLIKBERERA, B RIKS

ME 2024 F 6 A K, PBERANERIEZ 345%, &7 A 10BP 494&m& % 10 A
25BP &9T&ha, it 2024 SR G ARFI ERFEEE 31%ELE . SR, EEMNT
MR T, BRASKEEFERI, BE I A KK 225%, H 2019 FURRZHK
F, AP —&K. B WA ES AN 1.86%. 2.49%. 2.78%, AR, XX, K
W BRI RIS Z 9 BRI T ALK B R KFARE 3%, A AL E AT 5 A
ERF, RAJ#—FIRGT HSRENMNIL, REARI A GEET >, BEME
T A A3 =4S,

B28: /= BRMTALMS R K FHRELZARTEFAHE

6_

55 X

5_

X
45 r
X X

4 L X X X X

35 r X X

3_

25

2- B
M —

1-5 | I I [ N E— | I I I | I [ (S N S S — S _— S S—S— _—_—
T AN M T O O 0 OO0 4 AN d AN M ST 0N O NN 0 000 4 AN d NN M S 0L O N~ 0o
PR QRO dddo o o o 0 0 0 9 9 dddoQQQQQQ Q9
N N N N N N N N N N N N O O 0O O O O O OO 0O OO OO O 8§ & 9§ 9§ 9§ < 3§ S <
AN AN AN AN NN AN AN NN NN AN NN NN NN NN NN NN
O O O O OO OO0 OO0 O O O OO O 0O OO0 OO0 O O oo o o o o O
AN AN AN AN AN AN AN AN AN &N AN AN &N &N &N AN &N &N AN AN N NN N NN AN N N NN NN

=O=FIMAECHALKE R ———EIRT TR = W EIR T X BRI E
FAERR: Wind, FFIRIERHF 5THT
ARAE 5 BRI HKAE, —B&IRT H0) EA GG —F B M AL KA 2019 FA40FF 45

FAt, AR 20%F Ly K2 2021Q1 9 h £ = 8 58%, MEHMEAEREZTH T, =
F 5@ —F BN RF LS ), 2024Q1 XA 5%, —F A5 MAEE =2

S ob A E B G B 64T B FE e R A R

17/30



27 FiEEH
R & S

T RERE B IRE—ZIRT BN, 8 A =F A MO 2E % E 2017-2021 FK-F,
B 2016227 FHBAKFEARK, BUHE T, SmiBlk$h, FHEagiow s
FIINRANAE, BETHZ R K.

B29: 2024Q1 — &R T _F A MO A EZE 5% ERS

70% r
60% r 52%
50% r
40%

k 31% 30% 31%
30% booy

20%
10%

0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

—Oo— — BT £ = F AR

HABKR: HEFRTIE. TFRIERT I

3. EREEA, AT

9 f 26 BECEBABGRAGT Y BB E N E T H IO, FHSEER
EEREWE ALEE. BT, AEREHFERGROEZE, 2020 574, K5
By G EA N BT, b 2024 F9 A, BRAAHERMR TR, 2
A23iE 2015 F K69 5% K-F,

B30: AmEAERRNK 2020 FFBEHEANLITH

80,000.00 r 1 50.00
70,000.00 | 1 40,00
60,000.00 | 1 20,00
50,000.00

1 20.00
40,000.00

30,000.00 | 1 1000
20,000.00 | 1 0.00
10,000.00 | h ' I I 1 -10.00

0.00 i -20.00

T S S R
O d AN M I W0 O I~ 0 O O 4 &N MO < ;0N O M~ 0 OO O 49 N on o
OOOOOOOOOOHHHHHHHHHHNNNN&R_
O O O O O O O O O O O O O O O O o o o o o o o o
NNNNNNNNNNNNNNNNNNNNNNNNg

o

N

— LG E @A —— L

F AR KK Wind, FFIRIERFT AT

iE S B E LG & 0AE S I E Ak F 18/30



27 FiEEH
R & S

HKAVINA 2025 FH A —R 0 F L EEWH LS, T 20 =7 @ EF THK:
(D) #HFTEHEZ My F 1 £, (2) KB =FAEREE, (3) WP AL,
e REHERGAELEAETEEAR LR E—F BRI, WEEAED AR Rk,

31, HAIEHMEZRAHBRE A E, Wit 2024-2026 3 £ 8.28 1C-F k&

WEGREA, BRE 2024 F9 ARXBEEHAEDIR 732 10F. RMFMA KR
FHERREFRFIEORGREFT LK 828 1LF, TS HFERSREES.

£8: HMFM 2024-2026 Fi A T HHEZ A 7) £ 2 828 L-F K

HERR (TFH) HAIFL @R (FF) RI@AR (FFH) ML EHE2ME (T 7)
2024E 96698 77610 93019 -19088
2025E 98632 70584 87194 -28048
2026E 101591 65952 81865 -35639

FKAEKRR: Wind, FFIRIEFRF A

(1) 2024-2026 54 & @ A2 M

B E@ARA 2021 S35 17.9 10-F%AE)6, 2022 SFF4# N T#iEdE,
2022-2023 5 F& 15 7 A-24.3%. -17.7%. 2024 55 1-9 A, £ EH &5 4H4E @4 7.03
2-F, Bl-17.1%; 4E#H 6.89 HiLL, R THE 22.7%. Wi E@iFETHS—
SRR AR ALY BN, 2023 R SR A E AL 10437 TAF, FlHA6.4%; 2024
F1-9 A, AsBHEHNTHEZE 9800 T/F, FH-6.8%.

B31l: 2022 FAkEHEHEDREY FTEH

200000
180000
160000
140000
120000
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80000
60000
40000
20000
0

60%
50%
40%
30%
20%
10%
0%
-10%
-20%
-30%

S O O N
Q" ' N D

VIR )
D QD RA QT QX

AR E AR () —yoy

HABKR IR : Wind, FFIRIEFA AT

iE S B E LG & 0AE S I E Ak F 19/30
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LT EREL
B32: 2022 SFARGH AR &R TR
200000 1 12000
180000 |
160000 | 1 10000
140000 | 1 8000
120000 |
100000 | { 6000
80000 |
60000 | 1 4000
40000 | 1 2000
20000 |
0 0
R R I T I R S S TN PR
L R A A QA A A AN QYO QQ
A A AT AT AR AT AR AT AT AR ADT AR A AR D @péié%
W
o
D

LA A E A (L) —O— T & B A E N (LlF)

HAER IR : Wind, FFIRIERF T

BAVRA, 9 AJRAR —BT 51 = B T EARBR G 68, HSIRT B = &
RHBABEAIFEEE, B w30 EF A ERIER LAE, 2023 FWEZALEERNG
TN, AR B, MW EEE S5 E@RE 2%, 35 HE R
2.64 12-F, 2024 M T o 54 E @AR 9.67 12-F, Blb-13.5%.

WA ET A, —MmE R EZBRMAA LT, N EEMNESHEE A RA
K, T 2024 FH S A AE B0 9811 /E, BlH-6%; 3T 2024 R S5 A E 4
319.49 12T, FH-18.7%.

FAVNA T BB, T HBR AWM EEE RN T, 20252026 57 & 544

& JARA Y NI 18 AL, FAM 2025-2026 SF4EE @A A A 9.86. 10.16 12-F, *F
RIEIR 2% 3%, AHEMIZR 0%, 1.0%, 32T S b4 E 2R 2.0%. 4.0%.

£9: KAVFAM 2024-2026 55 5 3 * 45 AR A-13.5%. +2%. +3%

B % A4 @R (T B %48 A (1 B A R B (L
#) Yoy %) yol 1)

2015 128495 7% 87281 14% 6793 7%
2016 157349 22% 117627 35% 7476 10%

2017 169408 8% 133701 14% 7892 6%
2018 171654 1% 149973 12% 8737 11%
2019 171558 0% 159725 7% 9310 7%
2020 176086 3% 173613 9% 9860 6%
2021 179433 2% 181930 5% 10139 3%
2022 135837 -24% 133308 -27% 9814 -3%
2023 111735 -18% 116622 -13% 10437 6.4%
2024 5 19 A 70284 -17% 68880 -23% 9800 -6.8%
2024E 96698 -13.5% 94872 -18.7% 9811 -6%
2025E 98632 2% 96768 2.0% 9811 0%
2026E 101591 3% 100666 4.0% 9909 1.0%

$ AR/ : Wind, FIRIERFF AT
TE 4ol B I TG H 094 B AR B A iR A B R 20/ 30
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(2)

2024-2026 F# 7F L & AR FA M

Mh ST Tk E, T @ARA 2019 F Ak T, 2022 FrHEiH 2, 2024
F1-9 AR TR 222%. &AA LR X @AARMEHLIFF T @A, Wind 322 iE
TAE MR MR @ AR 2015-2021 F 2K K AA 7 £ 18 12-F-25 10-F, &AVEZ % N 557
IR=% NF#HFLT@A/ (F N-1 FRZE@*S0%+FH N-1 FmER*S50%), A
H 1% d 2017-2021 S TR K K27 £ 90%A E, 2022-2023 SFF ZE T4 ZE 68%,
XA RIRBERE S, FREKTIEDE,

B33: 2019 FARAETAFIRA G LR E Y TH

300000 r 5 20%
1 15%
250000 | 1 10%
i 0,
200000 i 34‘;
1 -5%
150000 | 1 Zo%
L 1 -15%
100000 1 o
50000 | 1 -25%
1 -30%
0 -35%
NS
%ng
o
322 AE T+ H R MR @R (T 7)) —yoy
$ AR R Wind, FFIRIE R AT
B34: 2021 Fukk, #HF T @RbelksE
250,000 r 4 50%
1 40%
200,000 | 1 30%
1 20%
150,000 1 10%
1 0%
100,000 | 1 -10%
1 -20%
50,000 | 1 -30%
1 -40%
-50%
. G ZAFF L&A (FH) ——yoy
HIBFRR: Wind. FFIRIEFAF BT
4l B B )G & 04 I B A R O 21/30



27 FRIES

B35: EMAK 2022 FRARGERAIEREFTH
120%

47 3k 32 R %

100%  85% 91% 93% 92% 96% 97%
0

s | 68%  68%

60%
40%

20%

0% 1 1 1 1 1 1 1 J
2016 2017 2018 2019 2020 2021 2022 2023

— I

HAER IR : Wind, FFIRIERFF T

HAVEIL 2024-2026 SF £k @ ARE TG A -10% -8%~ -5%, 2024-2026
FEFIEESE 70%, 3 2024-2026 F3HF @A A A 7.76. 7.06. 6.60 12
I, A RIEIE-19% -9%- 7%

£10: KMFM 2024-2026 SF#HF T @A F-19%. 9% -T%

iﬁ:gﬁfiif FIk BEHFIER (F55)
2016 184813 -10% 85% 166,928 8%
2017 209335 13% 91% 178,654 7%
2018 241021 15% 93% 209,342 17%
2019 250980 4% 92% 227,154 9%
2020 218873 -13% 96% 224,433 -1%
2021 192717 -12% 97% 198,895 -11%
2022 162840 -16% 68% 120,587 -39%
2023 116707 -28% 68% 95,376 -21%
2024E 105036 -10% 70% 77610 -19%
2025E 96633 -8% 70% 70584 -9%
2026E 91802 -5% 70% 65952 -7%

#AER K : Wind. FFRIERFF P

32. KMAEEELSARRESE, FitisSEE 1.301C-FX

2024 55 A, B# 5B FLBORBTRIA L, 43t “br 5 8EF R s TER
BEHREHXFHL, FPEARBATHFLZ 3000 L TIRBEHAZSBRRK, L4507 H
B AL ASEMAA TR AL E B &S, AFREARRRMAAREEESE, 9
A 24 B, RITETHETEILFRPHFE 60%R 5 ZE 100%. 10 A 12 B, £ B
RAe L, MBI ES AT R G ARG AR 05 AES G RE RS,
ok 10 AR, ©2AAT 30 AMRT KA RIAEENE, AT BB G R
MEE N, B2 T S A BOR R BN,

i 4l B B G H A9 4E S A ik R 22/30



27 FRIES

(11: RERTIEEF AP NERS £

ATk B H R %

BOR R AR w1 2 \@AR e A
B FE 3K A Fe T A0 6 e AT
Tk 2024 %5 A 98 PR X 90 FA A A A A 60%A= 40%), #HiE
N ] AN A
A VAR 3B E BN A4S R A
K i 2024 %7 A 26 B FEK 70 FRAA F R, BRIIK R A A S
A e AR 5%89 A1,
el 2024 %8 A 718 REIT (R FEMHHNSER) LEAA 65 FH RATF ARE
KIS FTEER, RORK, HREE., F@AE. ®
Ky 202458 A 208 FER. FWME, KFE, mET, FTEHHTH 120 FFAAT ARA
R 35

AR Mo B AR AL 5 T BN H
=Xl 2024 48 A 22 0 T ATEAN DF 120 FH K AF LR, BPXIIR MR KA
SRR, AT AR 5% 6 F)E .

AMFTAAR (ZLRK, 2KK, PRE., &

WMEAER, BFR, HFRAFRE. HHEKRFR RV EEFA 120 AR RBRRERAZSE EMIEH
B, 2FHAFAR) AEHT., ALFT. £ FRAR 5% LR

AKX, #EF, AT, RET, FEE,

FR 2024 11 A 78

THRR: EBRFAERZI, RIBRF, FFIRIEFT LA

BN O T A, R EHARER, 23 EETREEBIEE
ey ARy, TERAMAETYAALEHRELILA “ALTHE”, TAMML
R, EAXREEMRIET, EAARTTARBA T, Ak, WBEH BREA L
B— A, R B OEIRE, R ARESE T T ROER, Bkt
BT AL, NAAT P R ER L EF A 2.

MAFE BT 2R RA, ATHA6) £ 8 T AR RATAHORERES B TR, 2024
F6 A, NRABATEIXREMRAE S BT, A EA 21 REBReanM, &
T EALLASEMBECERAHEER S5 AERERES. T THESEK
BT AR, HARA L 60% T KR AT & L. BE 2024 9 A, ZALEHLK
BEHA 162107

k12: FRBEWAEE BT &AL 2024Q3 C2 84 162 12T
REMAEEBRR (LA
AR A B & X M R)
AT AT £ A A R A

TRETRBGEMER PER TR PR R L H R B &4 B F ARG R

R RAMEL R B A B A ol A Sk

¥ B . EEQIONIE- % =K 3 Y K
KA ARG S % o
PREE AT B
o TRFER, WG, T & e .
KA % ) 5 KA BT~ EEN 21 R4 B4 gty
£ 18 X2 E el
A& (1548 0% 1.75% 1.75%
£13% 1t 4] 2022 4 12 A 2023 1 A 2024 5 6 1
A (L) 2000 800 3000

i 4l B B G H A9 4E S A ik R 23/30



27 FRIES

TR R%
N . - , . , NS BETR (84
B BB ABR A LM R PER TR AR SRR B X R B4R E AR R A A R3]
F X FH ) 100% 50% 60%
. 8 .4 T’r&‘ﬁﬂéﬁ .4 T’r&‘ﬁ] 5 4 rHi‘)ﬂ 1]
() (L) (fe)
2023Q1 2023/4/24 5 0 0
2023Q2 2023/7/19 5 0 0
2023Q3 2023/10/25 56 0 0
2023Q4 2024/1/26 56 0 0
2024Q1 2024/4/23 86 209 20
2024Q2 2024/7/24 141 209 121
2024Q3 2024/11/4 127 209 162

TARR: RAT. FTFIRIEFRA AT

BRAK, BT RITLEBERTRIFN, i EREBEHFRTEZINF,
2024510 A 12 BE#FH SR A S L, WHIFEEWK “AEFEREARUUEER
o RVE R MR E A 57,

“twa” HRE&ET R RFERERMATESE 870 7 E (& 40 3R 650
BE, AP —&RW@ 207 7 E), TR 2600 %77 3 R FFAGEE B,
TRRIET 3 ALt at. 2021 5% 2024 L¥FF XK, KERHFIEZEAREET
685 77 BRI AL T AL By o 1BIXJG AR AL T AZ B A 3 i ST ak, TR AL 35 )
FAEG 185 B £, #BEH 70 -FALHE, AN 130 12-FKEHF.

#13: 20212024 F L ¥ F X FREBRATEE B HFIEEEE 85 FE

FLERFEE F B R
2021 94.2 Pl AL AE B 93.6 101%
2022 265 PR AL AL B 240 110%
2023 213 PR AL AL B 204 104%
2024H1 112.8 PR AR B 170.4 66%
&t 685

HIERF: 2F DR, FPREHFEARF, FRIERFRAH

33. MPNERELRE, WitBELE 051X

2024 410 A 17 B, A2ZIHKACILAE B3 R E L3S 5= B8R
SA: (1) WARE: AR TIRTEF AL A 240, BUERY., RE. R4, &
AL CIATARAE; (2) OATEIK: AR EA | BAIKAE 5 T2 A A ),
Bk B2 R HEAE, BIKE HEZHBWAELGHE; (3) AN BT Tl
B XA RN 100 77 B3 AHFe 8 5 5KE, SFIRATH G %20 B 125 AL
F| 4 FAC,
(R AT, ¥FaE 0 PibsE 5 X3 Eh 100 7 EWRPAKE, L0
ik, EFP 35T A 170 FERFPABET K, 2B ERZENLBEAR 507 E,
HEFRER, R ET XK — BRI EER, FAAEER s LER,
W 5o A ) B UG B 0913 BAR A ik B A 24130




27 FiEEH
R & S

AT B R RA A (1) FARBCGETRIZRA, £2REREORME REHF: (2)
AR BB T F e & F 7 EARAALEG TR, KB ARABORLXHFN PR E
B (1) EARIFREALIRT, (2) FRE, BRSNS T FIHF%K, (3)
RFHTT AT H AR, (4) SFRFRE, (5) B LAATARIE TS LA Ko

1BX B A 100 F K. 100% 5 T iLse B 75%3 5 W E &0 Fm H #+ 100
77 B AP A BGERE S A B AL 0.75 1L R E A

34, RIGBHARLE, 12 %

RImMARE 2012 FARGEH 10 LT ALERE, 2023 FARIREETHAILE
FEF+17.0%, 2024 5 1-9 A BT & 24.4%,

B 36: 2024 FAT=F FR T EHART % 24.4%

120,000 1 25%
1 20%
100,000 1 15%
4 10%
80,000 r i ggﬁ)
1 o
60,000 | ] 'i’oo/?,/
L 1 -10%
40,000 1 50
20,000 r 1 -200%
1 -25%
0 -30%
PO QDI DO DO LN DO SRFCRIEN
Q" ' N DD DD DS Qe
ﬁ?ﬁ?ﬁ?’\?ﬁ?ﬁ?ﬁ?ﬁ?@ﬁ?ﬁ?ﬁ?ﬁ?ﬁ?ﬂ?@w@
'\,b‘
Q

57 R RR T AR (G 7) —vyoy

$ AR R Wind., FFIRIE R AT

EAVR I T AREN R T @R, 2R FFR T E/E, A 2008 FAk—HA
BEWE, BPFL@ARZTZ TR IAE,

B37: AL AR I@mARE—AHLER

160000
140000
120000
100000
80000
60000
40000
20000

0
-20000

BRI EE (F7)

FAER R Wind, FFIRIERF R AT

iE S B E LG & 0AE S I E Ak F 25/30



27 FiEEH
R & S

TABRMM AT T @METHIE, B EREAB 2011 FLARY 50%-60%, #578
N-4 SF37 FF T @ A28 TEHeA5] 20%, N-3 38 L] 60%, N-2 S35 T b4 20%M) 5
2020 SFZATAYSR Tk £ X KIRHIE 3% AR . 2022 5746, #HF T @ARKR, 5 E
REALAN SR Z E 65%.

FBAF EAEA ) 2020 FZ 5 MK T & ARG 5 BRI @ AR £ 50 Bp 28 ) AT ek
E@Az, 2020-2023 FHARE45 A4 1.00 1.0. 2.8, 1.0 12-F (2022 15 T ik 5% 41 A sk
R K), £ 5861C-F, FRAB OLEaRFTHA 4 T, #HBAHIE KT LH 60%,
H R A 4000 T/FME, g G L E @AY 61C-F, BMAAEG, BIXX AN
AR 445 £ 2024-2026 F2E B AT, B BF 2024-2026 SF 37 LR B AL B E 15%.10%-
5%, Bhe R FAEARIFM AR, T AT Ak = SR8 T @ AR,

B38: KRNI F L EHABELNRIKE 2011 F AR 50%-60%

140,000
120,000 [
100,000
80,000
60,000
40,000
20,000

$AEFR R Wind, FFIRIERFF AT

B39: HRATFAM 49 2020 SFZ ATA93R TR £ X K= £ 3% AR

120,000
100,000
80,000
60,000
40,000
20,000
0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

w5 RERRIEAR (FF) miE TR (ATFHFIAN)

HAEFR R Wind, FFRIERAT T

AR B FFIE R 100 77 BT A BE G0 5 RE, #HBEY 100 Fi1
HBARIIE LT @A, 181X 2025-2027 5535 T AR 25%. 50%-. 25%.

AR T EAR=ATFHF THM % T@ARX (1+FN £45) +EHR B 69 34
WS SV E UG @ 6915 W FE Ak B 26 /30




27 FiEEH
R & S

# A2+100 77 £ V6 5T 2 38 Td A2, AT HAF B 2024-2026 534 T @ 4245 A1 4 9.30,
8.72. 8.191CF, *3Ei-6.8%. -6.3%. -6.1%.

®14: KAMFAN 2024-2026 F34 THARF A A 9.3, 8.7. 8.2 1C-F
e (& IR B

gy ik TR L irrm mmgm R e gm0 E I RAARR
iE 20 AR . MR T I &@AR

2011 58% 110248

2012 56% 99307 98142 1%

2013 55% 110664 104384 -3%

2014 59% 105960 107301 0%

2015 59% 91128 103767 -4%

2016 58% 96818 107452 -1%

2017 55% 98260 103934 -2%

2018 55% 115138 95232 -2%

2019 50% 113577 95968 0%

2020 50% 112217 101347 -11% 10129

2021 50% 99448 111450 -10% 10038

2022 55% 66323 113617 -33% 28291

2023 65% 61994 109935 -10% 10104

2024E 65% 50447 95376 -15% 12440 10083 93019
2025E 65% 45880 72082 -10% 6553 19165 2500 87194
2026E 65% 42869 60550 -5% 2883 19197 5000 81865

AR K : Wind. FFIRIERFF P

4, FFTHEBN

2024 9 A ukk, WREEFL WL, —HFT BB “KALQ” Hfd, R
BARIR B o =TT o AR — BT B3 = BB ARM LR R, M “abse4s”
62 R M. 2025 FHmAH—HEEFGRLE, FHERFFHHERE, HBF
HEHEMAI, AR T ETLEREG b4, EFRG: (1) ZFRES.
AR R MLEI T HIL R R AL RARE. ERTE. BHko., FEE
SR ERAy. AT RZER, 2RAERER; (2) FE5H LR
BIRF), BT & TR~ LHAE BB s, AHER; 3) —F5
TH A F B EEF LR N, KREKK.

%15: REAFNABTARYE. BERES. AAHAXBHL. HE T HLG 5L
e

R E R 2 8) B AR A Ja B4 AE (L) P/E

(fLAR )

2024/11/21  2023A  2024E 2025E 2026E 2024E  2025E

AR

600048.SH AR R EN 1,204.2 120.7 132.0 142.5 151.6 10.0 9.1 8.5 7.9
000002.SZ 7 A W 974.2 121.6 -60.5 0.8 27.5 8.0 -16.1 1,291.5 354
001979.SZ #BHE EN 987.6 63.2 63.9 70.3 743 15.6 15.5 14.1 13.3
600153.SH R EN 286.8 131.0 50.5 64.3 78.0 22 5.7 4.5 3.7

i 4l B B G H A9 4E S A ik R 27130



FHIRUE S

W-

47 db 8K %
601155.SH LELECN EN 299.5 7.4 11.8 16.7 21.6 40.6 25.5 17.9 13.9
600383.SH EILEA KN 239.7 253 30.8 383 44.1 9.5 7.8 6.3 5.4
33
0688.HK RSV V3 EN 1,377.8 256.1 278.8 298.5 316.5 54 4.9 4.6 4.4
1908.HK A EFER EN 252.8 434 532 64.5 78.3 5.8 4.7 3.9 32
0123.HK ATy KN 2154 31.9 352 39.7 443 6.8 6.1 5.4 4.9
3900.HK IR P KN 220.6 309 36.5 44.0 50.7 7.1 6.0 5.0 4.4

FAER R : Wind, FRIEAF T GRE2024F 11 A 21 B, BLLE 1 #£1=092 AKT)

5. WKERT
(D) ERZFTIT: BFTIHREFEEAAWENTE, WEERB+E,

(2) TRz RBINH: &HBERRE FEIT &R EMz, ARt g

(3) ITdesEFAmpl: EF BT RE FHMAE T 4T, R4 WANE, f7iko i
VAR

iE S B E LG & 0AE S I E Ak F 28/30



27 FRIES

A 7

CGEFRBRERAHELS TR E), (GERAEEMMRTHE SR EREERNE ] GRIT)) & T2017F7A18£E
RFEH, R LEEAL, FRIERIFZIAFIRGNEFLZ ARG (F ), Hbididnt-F&EXGFRELER
A E EARIRZ AN E BT H AR AK LN ACh, CSREBHTH . HEFEREANELETFH ARG
AL ACA, CSEYEBETHE, HBOHME, F2MGR. IR AE R AR P 6944742 &

B MR T 7 PR B, HABERTE, WiFLix! RifELTeEME5mRE,

47 3k 32 R %

DA IR AR E

R I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#H (underperform) |F+t4a%t 35T 7 % &I 5% AT,

A%F (overweight) TR AT e ABAR AR T 3% K I
XL e (Neutral) AT Ak 5 Btk ) R AL R
A # (underperform) |47k 55 T #AKT % £ I,

BiE: WBATEANUIRER BAY 6~12 /NA R, IERAAA TR ARG Rk A, HP AR EREA
K300 F55. BRAEBHABERK. FHZARABBEA AR GRS IEIREY) KRBT 45 (4
ST A IEARAY ) . EALAEIS KA ARE 500 R FLE AR RAVELREE, REHEAF ZHAM R AR
I BARIBERAFBATE . RAVK R RAIFRA R, A TR AL ERZ B BHAFFEARE L HIERG R
ERETAIANGEFREFL, ST B e EMUAR AT 2 BN RE, T H R EEERIRE, URRLK
TR E 5128, REAURER T IRR R 48,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .

i 4l B B G H A9 4E S A ik R 29/30
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

47 3k 32 R %

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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