SEEFRRIAE - AT BRI - AR 1T
PR TIAT Ak B 1P 3R 2

ReATdk 7 ARE: FRRTLARREF

A, ML HRIFHME
Bar (fFF)

BILEE

W7 ARSI EEF426.2%, 3% 6 Ak KR A. 1) 2025
17 AAGZ SRR 33203 1270, BlHA+7.5%, PR ® 37498 1271,
Bl bb+6.4%. 7 A 3 A A F 1o 8] AR 3 AR L 3447 1270, ) He+26.2%,
326 A3EiRIRA 9.8pct. 2) 1-7 ARPEFLHIERF (FRIEAHI) R
H-1%, AR H-14%. 7 A3 AP BT FF +21%, ik
326 ARHA llpet; RERF 0+23%, 3R 6 A 3gik K w427+ 47pct. 3)
FAVAA, TAAGENRFEGEREER, 22 “HHFRE N
2¥4%. MEARTFRFRTHE S8 912 FREF. RANAT
EFREANRREE, REILSLEMRGE ik sEG 5L, 75EIFITL
T AT RA B FFLEARAL.

B 7 A¥ARERRR R +2.6%, ¥R E, 1)2025 5 1-7 AEERK
R H+2.3%, 2024 R 4138k H+7.8%. 7 A AEEEARFT R
+2.6%, B HREE (6 AGiEAH-1.9%). 7 A RMEER EA 21%, 326
A RIARFFF. 2) BAVAA, NP RIRFEBERADA SR KL Z 1,
MILITBRIE, e, BE. KL, B8, EREZ WL, #3 “ff
BEE+ETREHRE” ) —sbXBEEA T AL, 8B ARRZE P #
M, AR b 538 KR A8

B7AEAFEAINFRFRIA5.3%, EER k53 A TR, 1) 2025
127 A Fea S 4R A 10933 1270, Rl +5.1%. 7 A 3 A F &) &
ik 1288 17T, FIHb+53%, 3ikdk b A +0.6pct. 2) B4R %F Rt F
H+4.4%., 7 A EFRARFRE 1+3.8%, ik 6 A FiF 1.lpct. 1RIBEAF
Ihthasdt, 7T AETHAELERE, RREAFT TR, [24%F
FAS R R F R I I 10%vA L3 K, #r480R E Z 48 3 F l+26%
Fat27%. BAVAA, B TH R ELHRFEAEGR G E 2.5, R
BERIAESEFORA, R RERRTE RN A. 3) FERRF 7
AM¥E R R, 7 AEFRARTEIHL+7.2%, Eikd 6 A 427 2.8pct,
FEZRERE KT, P RS/ BN/ R/ TAER T ARES
A B Fe+28%. +15%. +8%. +5%, 4 A48 6 A 3§ ik +22pct. +4pct. +3pct.
-lpet. 4) RATVIAA, VAAPRI R Kk G 3K 3R PR 5 Bk S R d b
RO AL S REsT, 2S5 PRBAFOEOF EF. RE
TR, BIBANAGATIL KB A 20748 F N od, EFHhi
ERETFEHHTLLR.

B ffsk. RERHKEERE, FEABABRKOLTN., 1) RIMAAYT
HEERARRIER, FINNEREHE SRS ZHHER T, Ak
RAKR BEZRY T, FEZMEAEHIEMR. 2) AR TFHEMKE
EWEZ 1.76% a4, KRMNAT, REHFEEANZFLA, Kbfl e
YEEEASE EAT, MARIENE) I BRI TR B R E N BH PTEMR. 3)
BTSSR IR A4 R K BE, 2025 48 A 27 BARMHIEIE(E
2025E 0.64-0.95 4% PEV. 1.10-2.24 42 PB, 4 F ;1 £4&4%, 7k 4 3%
#H” IR,

B R Kor A REM PN T4, KRR,

HH Wik EXZ B 5T EPRS
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B1: 2025 % 1-7 A4RRAT L3 &R LR EL (12)

30000
9.1%

25000 A
20000 A
15000 A

4.0%
10000 - 23%

-1.2%
5000 A 3.7%
-14.1%
0 - e T T T T
e o 13378 Al REHIELE RERAE AR
®2024/7/30 2025/7/30

FAERR: BReRETEELAHEN, RIIEFRH

HE: @“Pf%%’*ﬂ}%ﬁéﬂkﬂ%%&)\' B G| R, L ey S eaa) b
REReREEETELAARGARKRET TR, —FHRRTEReRETEEL
BER, ORRER, ¥OLE Y FREHS L EXHKERRAR.

B2: 2018 SFARMEREHRF R i3k (HE2025F7A)
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BEAR: BRABKEFELHTR, KRIERAFLA
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B3: 2020 FARERBRFRILIER (RE20255F7A)
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SAERR: B KA Rk

BHEREREWN, RXIEFFTHT

B4: 10 FHFREFB DA R (F45%, RE2025F8A278)
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HIERR: Wind, &K RIEFFFRAT

B5: AHBNEKeEmfEELl
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HERR: BRERETETELEHEN, RXIEFFLA
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A6: REFEELFMEFHEI

8.00% A% e 721%

7.00%
6.00% 5.24%
5.00% 433%
3.66% 3.76%
4.00% Lo 34T 3408 3: 328%  3.20% N P
, 2.82% 2.92% 2.87
3.00% e 223% 224
2.00% 1.56% oo
1.00% I I I I I
0.00%

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

w5 L WA AL

HERR: BReRETEREERHEN, RXIEFFTAHT

&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) 58.69 76.34 78.12 83.29 88.94 1.71 1.57 221 2.54
FEAA (601628) 41.66 44.60 49.57 53.27 57.33 1.30 1.19 1.30 1.42
#FAetRE (601336) 63.75 80.30 82.85 90.72 99.66 0.97 2.00 2.81 3.23
+ E AP (601601 ) 39.74 55.04 58.42 61.70 66.70 1.14 1.38 1.51 1.80
FEAM (601319) 8.52 6.92 7.89 9.02 10.38 0.15 0.26 0.31 0.36
iE 7 ) AR WA P/EV (42) VNBX (4)
A% AR T 2023 2024 2025E 2026E 2023 2024 2025E 2026E
&+ E-F% (601318 ) 58.69 0.77 0.75 0.70 0.66 -10.34  -12.40 -11.14 -11.89
FEAH (601628) 41.66 0.93 0.84 0.78 0.73 225 -6.63 -8.97 -11.00
#F AR (601336) 63.75 0.79 0.77 0.70 0.64 -17.06 -9.53 -9.61 -11.13
+ E K% (601601 ) 39.74 0.72 0.68 0.64 0.60 -13.42 -13.56 -14.55 -14.98
F E AR (601319) 8.52 1.23 1.08 0.95 0.82 10.91 2.43 -1.61 -5.18
A 8 AR Hr#& EPS (/L) BVPS (L)
A% N 2023 2024 2025E 2026E 2023 2024 2025E 2026E
+ E-F2 (601318) 58.69 4.70 6.95 7.12 7.84 49.37 50.99 53.41 57.06
FEAAE (601628) 41.66 1.63 3.78 3.80 3.96 16.88 18.03 18.59 19.14
#FAeARE (601336) 63.75 2.79 8.41 9.36 9.69 33.68 30.85 33.80 36.02
+ E K% (601601 ) 39.74 2.83 4.67 5.11 4.90 25.94 30.29 34.20 37.15
F E AP (601319) 8.52 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) 58.69 12.48 8.44 8.24 7.49 1.19 1.15 1.10 1.03
FEAH (601628) 41.66 25.50 11.01 10.96 10.52 2.47 231 2.24 2.18
#F AR (601336) 63.75 22.85 7.58 6.81 6.58 1.89 2.07 1.89 1.77
+ E AP (601601 ) 39.74 14.04 8.50 7.78 8.11 1.53 131 1.16 1.07
+ E AP (601319) 8.52 16.55 8.79 7.40 6.97 1.55 1.40 1.27 1.16

$IE ROk Wind, RZIEAFRFTFN (AT 2025 4 8 A 27 BULEMN)
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SF E A
A ZEF P PG 2% B iR AR BE AR AE, CLEIEAZ T EH LS T4,
AR IBEAAL R ZIEA PN A TG (VAT @M ARG ) B9EPAEH . KNG

S EBRAME|ARERALAZF . BAETHELT, AMREF 6912 ERPT AL 8 F LI

A RRITAEAT A AZ I, A 8) BAF A RATAEAT A B AL RIS T 69 R 2T S 14T /5

R FAEAT AR AT Kb o FIEA LT A XA S IE AR T MK P DR 2 kREH A

T2
FEEARHT R ILT , R RAEA BT B K IR 7T 4235 TR 7 4.3 690 8] FF 4T

BIEAFE AT R &, BT fE A X 20 3] AL TARATIR 5 3R B MR 5.

TR, R F . ARE LT RN AT IFIAA T i BT a913 &, Ao

8] /) RARTRARIE 345 0 A M An T, B TARAIESL P UL E R E R L AT &,

R B, ANE) T A 5 ARSI B TAT. B ILAIEN R —B RS
AR G RRANA AN E) BT, REBEIFT, EFTHMAFNATFAERTH KERR. A

Bl B A, BTV, HEARERAEN, LA B H R ZIERMTAT, FHiEH

AIRE LA AF LA B, R—AIEH ARE GRS, L ARFE AR HATH R EQ TR .

P FAE B, RBBERRAILZRFIR FFLRIREG, B S RIARE 69 R T4E, A3

PR ) 18 R R AT,

A RIEFRETREATA

BRI BETF MR E LA B E 6 £ 12 /N A WAT L RN 5] B304 A A8t g 2
I (A T HIEH PR 300 4840, AR THA LY BARYE, EATHIEHFE
500 540, #ZAAEIEHA ZHORSE (AT iUE bR ) MM T 4540 (AT 4%
ibAReg ), AL RPTAESRHCH ALIE 50 #54%) , AR T

NCIECE i

FE: TR K 6 AN A ARk t@ ARt A 15%0A k;

¥ TRk 6 A AR EARRT BT 5%5 15%Z 14

b TR R 6 AN A AR IR @A AT 5% 5% 14);

B AR 6 /AN A ARt AR T B EAT-15%5-5%Z 4

2 FHARE 6 AR ART A A -15%A T,

R & wis 8

¥ HAAR 6 ANAR, ATLIBHART IR T HE 5% L,

Pk FBAARK 6 ANA R, ATAdgEAR EAE-5%E 5%;

B FHAR 6 NA A, ATk4RHAT 58T HE 5% L,

BAVERREELE, TREHEATAM KA T E 677 EAREBAFFATA . RAVRA 89248
STIPRA G, RTR T AL EZ N, BEH EARF L RIEANEATE AL E KOS
AR, de AR B 69, W 5RIUABAF 2 F RS, FFREEBAEA ARE AR,
FAAIRAE A b TR R E— B . , L A&l LU}

i e o = e s § AR R ARSI T
FM T ERE S5

B AL 215021

A (0512) 62938527
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