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B3: 2020 FARERBRFTRILIER (RE 202558 A)

25.0% A
20.0% A
15.0% A
A
10.0% A
5.0% A - o e
| | o
0.0% — A\
' YEEEE sgdclzaksecszsssecsess2essges
-5.0% 4 S 3 3\ = S N A A A A A A A A A AT ITTISTTB G A B
#8885 8\8 S8 g888833333384888
_lo'o%g (o I e\ o] (o} [ I o I o~ Io~ o o I o~ N o o I o I o o I o~ I o~ I o I o I o~ BN o I o I o BN o BN o BN |
-15.0% A
-20.0% A
2500, ) AR AR R AR RIHR R
J2 N — =2 ..A‘ N/ b1 ~ NS /’\
HIERE: BREBUEETHELETN, FEZIEATRA
2 b A :
A4: 10 FHPHREMGB R EFE (245%, RE2025F9 A 268 )
4.2 -+
3.7 A
3.2 4
2.7 1
2.2 1
1.7 4
1.2 T T T T T T T T T T T T T T T T T
\Y QA \Y Q Q \Y Q \ Q \Y Q \Y QA Q \Y Q
S & TS o o o oS o
RN EENIE PP ISR G P PG NGERNGIRAIPNAIPNEIEN

HIERR: Wind, AR ZIEAFFRPT

A5 AZRNS T RARELEN

100%
90%
80%

27.1% 259% 25.0% 244% 241% 23.7% 23.7% 23.1% 22.4% 21.6% 21.0% 192% 18.7%

84% 83% 19%
55% 5.4%

83%  8.0%
4.7°ﬁ 4.5%

9.4%
5.6%

10.0%

70% 1 18.6%
60% - 3.3%

50%
40%
30%
20%
10%

0%

2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

u BATHH m fik = jj: &4 EAAR A K B EAIE K HA

HHERR: BRERBETETELHETN, RXIEFFLA

3/5
£ RAE SR

554 Wik E X Z B 6 ST A R3S _



O, ) Rl

SOOCHOW SECURITIES

A6: REFEELFMEFHEI
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&1 EWAREA 3] EEA R A TR

A AR s () EV (L) 1YrVNB (7G)
A F% AR T 2023 2024 2025E 2026E 2023 2024 2025E 2026E
+ E-F2 (601318) 55.22 76.34 78.12 83.29 88.94 1.71 1.57 221 2.54
FEAA (601628) 38.48 44.60 49.57 53.55 57.99 1.30 1.19 1.57 1.79
#FAetRE (601336) 60.37 80.30 82.85 90.82 99.88 0.97 2.00 291 3.34
+ E AP (601601 ) 35.20 55.04 58.42 62.03 66.86 1.14 1.38 1.51 1.80
FEAM (601319) 7.74 6.92 7.89 9.08 10.54 0.15 0.26 0.39 0.46
iE 7 ) AR WA P/EV (42) VNBX (4)
A% AR T 2023 2024 2025E 2026E 2023 2024 2025E 2026E
&+ E-F% (601318 ) 55.22 0.72 0.71 0.66 0.62 -1237  -14.62 -12.71 -13.26
FEAH (601628) 38.48 0.86 0.78 0.72 0.66 -4.69 -9.30 -9.59 -10.89
#F A4k (601336) 60.37 0.75 0.73 0.66 0.60 22056 -11.21 -10.48 -11.82
+ E K% (601601 ) 35.20 0.64 0.60 0.57 0.53 -17.41  -16.85 -17.78 -17.59
F E AR (601319) 7.74 1.12 0.98 0.85 0.73 5.59 -0.56 -3.48 -6.09
A 8 AR Hr#& EPS (/L) BVPS (L)
A% N 2023 2024 2025E 2026E 2023 2024 2025E 2026E
+ E-F2 (601318) 55.22 4.70 6.95 7.12 7.84 49.37 50.99 53.41 57.06
FEAAE (601628) 38.48 1.63 3.78 3.80 3.96 16.88 18.03 20.09 22.41
#FAeARE (601336) 60.37 2.79 8.41 9.36 9.69 33.68 30.85 27.90 31.15
+ E K% (601601 ) 35.20 2.83 4.67 5.37 5.48 25.94 30.29 34.36 37.65
F E AP (601319) 7.74 0.51 0.97 1.15 1.22 5.48 6.08 6.71 7.38
A AR H# P/E (4%) P/B (4%)
A& AR T 2023 2024 2025E 2026E 2023 2024 2025E 2026E
+ E-F2 (601318) 55.22 11.74 7.94 7.75 7.05 1.12 1.08 1.03 0.97
FEAH (601628) 38.48 23.55 10.17 10.12 9.71 2.28 2.13 1.92 1.72
#F AR (601336) 60.37 21.62 7.18 6.45 6.23 1.79 1.96 2.16 1.94
+ E AP (601601 ) 35.20 12.42 7.53 6.56 6.43 1.36 1.16 1.02 0.93
+ E AP (601319) 7.74 15.03 7.98 6.72 6.33 1.41 1.27 1.15 1.05

$IE kOB Wind, RZIEAFRFIFM (AT 2025 49 A 26 BALEMN)
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