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BREA (FAR) 401
RBIEA (BFHR) 224
52 Bthtsie® () 22.25-40. 21
A3 M (575 L) 121.2
Lk E ¥}

%) —_— R T FR300

20

o |

0 Vw
-10
- k%w“MJW“
-30
-40
_50 L L L L L L L I I I I Il

AN A AN A RN
P SIS

FA B Wind, LEIERFR

A8 KA R

1. (R&4HF (603719) : R IHE
%R 4 PR, 2023 ST HR) 2023-
01-12

2. (RE4HTF (603719) : L %sF
HFH, WEREPKE) 2022-10-
31

3. (R &HT (603719) : L4
AFHR, 116 FFIA]) 2022-08-
26

I A% RERI, KTRRFESR
ATRBERE, NAXETERKEL, ATIMIECLKRELE
2019 FHMAKTFE, LERARER ARG, S%aI1EIK
B R — B & K. 2023 03] B ARATHE 1000 R
1B, X AERFR® (edhd, HLEF) o ZFHETR
K3 (de )" RED ., 23 %F) o #FH1EFE T oK
. EREAE ST RRABRERREN,

B AHERERRE, HESLRRIHAT

LAl nNs RENART S EREN B, &IEH TG FRE®
. ZARFRTHITEE, RANATRR. HEH £ FN
MEFoetns, EHRAAFHITERFNRE, RANE4HE
o I, NAHEHERLEWEE, b LBk “REAR
“, 2023 FREHNIME L 500 KIVE, BATERMET
FA4RINE, FHRABERTHIE, RATLEE,

B zZA#N

HANEIF N8 ERRAMBF SN B F LK ERLMNEH %
WEESERE. RERIHTXNAT B R, &A% HEK
it 2022-2024 5 EPS 4 0.99/1.15/1.36 7 (AT1EH A A
0.99/1.26/1.58 ) , LATALMxt 2 PE 4% %% 38/32/28
s R “EN” R IER.

I AT

EMEFTARNE., MEFIEIREAA. B LEKRE,
3 F B — Ao B 5

TR 45 4% 2021A 2022E 2023E 2024E
E2EMAN (BH L) 9,324 10, 235 12,157 14,149
BERE (%) 18. 1% 9.8% 18. 8% 16. 4%
J2E4FE (FF L) 282 397 463 544
BERE (%) -18.1% 41. 0% 16. 6% 17. 4%
MBHRIE (L) 0.70 0.99 1.15 1.36
ROE (%) 13. 1% 16. 5% 17.1% 17. 7%

FHER: Wind, EEIEFRFRL



R RRA ik
NEBAM (FH L)
*EGtrE 2021A 2022E 2023E 2024E FliE & 2021A 2022E 2023E 2024E
AT *: ELI2 I 9,324 10,235 12,157 14,149
NEFRINEF N 1, 747 1,989 2,228 2, 611 2k A 6,828 7,366 8,707 10,089
)R 770 785 833 892 B b A A R Ao 65 56 63 71
Vo 1,132 1,159 1,273 1,336 WER A 1, 672 1,842 2,225 2, 603
H AR T~ 395 426 490 529 EH R 477 532 620 707
AT A 4,044 4,359 4,824 5, 368 W49 R -39 -52 -59 -69
k|37 Kb R 5 40 44 52 60
EaRER & 17 37 52 62 % A&t 2,150 2, 366 2,838 3,302
e 593 605 585 555 T BALB R -2 -5 -3 0
AEIA 86 34 14 6 NRNAEE 0 0 0 0
ki 143 136 129 122 FFAHE 2 2 2 2
K HARE AR AL H 3 3 3 3 2 Jk £ 3 376 533 619 729
HEAIE R T F 561 561 561 561 LERE= A SN 4 5 6 4
E| Rk 1, 386 1, 340 1,292 1, 246 g sk b 1 3 2 2
7= gt 5, 430 5, 699 6,117 6,614 ZURERE 379 535 623 731
W R PTi3HL 5 A 96 136 158 185
48 AA1E 2 30 0 5 9 A 283 399 465 546
AT E . ZiE 1,546 1,586 1, 682 1, 809 v HEFR TS 1 2 2 2
H AR 1,246 1, 246 1, 246 1, 246 12 4 F) i 282 397 463 544
R AR A 3,072 3,085 3,200 3,336
AR BB ERE S P S 2021A 2022E 2023E 2024E
K2 78 78 78 78 AKH
HAuAERF A 1E 126 126 126 126 AR 16. 1% 9. 8% 18. 8% 16. 4%
j: {’“j] Bfiveit 204 204 204 204 JEE=SEFIDEE-SE:3 -18.1%  41.0% 16. 6% 17. 4%
%At 3,276 3,289 3,404 3,540 BAN S
A AR ER RS 26. 8% 28. 0% 28. 4% 28. 7%
A 401 401 401 401 W A/ 23.1%  23.1%  23.3%  23.3%
AR 2,154 2,410 2,713 3,074 ) 3. 0% 3. 0% 3. 8% 3. 0%
R Ao BT A B R 5, 430 5, 699 6,117 6,614 ROE 13. 1% 16. 5% 17.1% 17. 7%
e A
ALARER 2021A  2022E  2023E  2024E = RHRE 60.3%  57.7%  55.7%  53.5%
A0 283 399 465 546 giEhe )
YRR E 1 2 2 2 BERERAEE 1.7 1.8 2.0 2.1
18] e 4K 55 47 47 45 J AR R 4% & 12.1 13.0 14.6 15.9
/\fu%fﬁ”{iﬁ 0 0 0 0 B AR 6.0 6.4 6.9 7.6
TERELTH 73 -11 -101 -19 B3 (LR
%%,@ﬁ/mi HRE 412 436 413 575 EPS 0.70 0.99 1.15 1.36
BERFNAEHRE -249 20 25 29 P/E 53.3 37.8 32.4 27.6
ERENALERE 79 -173 -157 -181 P/S 1.6 1.5 1.2 1.1
AT H 242 283 282 423 P/B 7.0 6.3 5.6 4.9
FHRR: Wind, £EIERFL
BERE—NEEREFH
wmAE. Fak, B, HK
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1 2&Aanyg

bk BFFHE, 5 FRBSUBEFTHAREE, 2BEERR%HITLE,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

FFM: LEXFEFFEE, RERBXFAL, REEF, 2FFRATF
i, 2FRBRAZFTHRELE. T 2022 F1 AmBREEFFATH, AXA
kS AT A LA .

I ERDAT AR

RARAF AT IFRAT b BE A S 0 24 T 0058 R BT 630 Sk A8 A 12
ERDATIT, ABBHRLER, Ba, UL RRE. RIS WO
WE BT AAMALA L, AATEE, TE, 4474 KRS P RIRE
% B B4 S A B AT X R0 AME

I B AEABFTIFEHA
B Z 3% TR BB -

I RN AR AR 2T B T H R AR

1 EN > 20%
2 E g 10% — 20%
3 e -10% — 10%
4 & < =10%

AT W A% B

BT ER 47 Ak 38 AR B HIEHF T AR A M HKTS

1 5 > 10%
2 i3 -10% — 10%
3 =) 8 < =10%

DREB B 12 AAR, FANARRRAT L IH AT T EIEAT £ B2 8K
0K 3RS A AR
MKIERTHREREIERBHA: A BT H PR 300 FHALE, H=HKTH
VAZ M A48 (AF3T il aEiE AR89 ) R MBI TA5 5 (SHs i ibiney) A A
B FAETHUEERRHANLE, EETHAE TR L E,

BRERE—REEREFNA

wmAE. Fak, AR FHA
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I AR&&

EEIERARGTENE] (AT RAR “EEIER” ) BAFEIELRHELIER
BB L G A AREHEEIERFME, REFLEEFNEPFERA. A
S| RE RBRAME A RERALAE P

AMEFOEEH KRBT AT A, REIERFLIRTAAXTARTAR A KA
IS, ARtk AT 809k A R TN BT RGE, RNE ) RIREAR
B N E, 23R E 6915 8 5 BT R A GG, S M AT R GE AR K 3 69 B R
Hrag k4, ZFEE. BRLARF BRI ERAREARGELARZ T BG., M5
RIAUABAF R EH R, BALFTIAR Y R SOTEAT AIAAMES . BITH L 52
AREFE94E fe & RBAT IR 045, FRRNZ46& AT B, MHK
Nt FER, LERHHMS. FE, Bk, BMFF@ENELRFE
Wo SHRAEREE R ARE T ERG—E R, REIERR/REXFEARHTR
RAPAERAT HAE Ao A 8] SR IRMUA ¥T fit 2 5 A IR F BT 4R 2 69 2 8] BT RAT
B9IE KK P AT S, TR A X BN 8] 4R A B F BRI RAT. WS
Bl R H AR T S F IR S AN E) A4 BETE B AR A S PR AT I E

AARE P A ITA . B UM R RIS AR AR A AT, T AR A AR IA
o ZFRL, WEAMMNAE @ o THN LK. ERRNH, FEIERT
RRAERHEHAREMAEEL., FEARANT—RHGFRRE, REIERZA R
bR LR BB AR PR B AT R A8 L 5o

AREMBAALEIERINA, RELEILRP BN, ETHMAFANAATH
VARAT R X P12, #. B4, K. ARG A ARSGETEy., ZHE
IER VSN AM G E R P R AIRSE, Nzt A KETH A5, %
BAE KA R E AT A RARIAEAT A . KIR A B B A R e Bl A &) K5 AR5
MM ZE P RBEOBTE N wABEEIEARR, RABERREHL L AR
L R —E RRKETARR AT RS R LR, LEIEAEERY
Mt 6 50 kTR A, FRTFRETEAALRRAIEREHLAGEE
PE R IR

BRERE—REEREFNA

wmAE. Fak, AR FHA



