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LA () 13. 41 B LH5HEAA, ARBFAEZK
&AL (f2 ) 41 2022 SF720% 10. 24 et (Bl 16%) , 13E4%47E 1. 54 {L
BBRA (FHME) 308 (B 30%) o H 202204 Zidk 2.86 1zt (RFl# 2%) , =2
RBMA (FFR) 305 % A)E 0.5 1zt (B3 30%) . £AF 2022 F 31.2% (B
52 BMAS S () 9.71-15.83 # 0.7pct) , HF 202204 % 34.28% (A3 8pct) . #FA|&
B A (BFA) s 2022 F 14.99% ()& 3pct) , H & 202204 # 17.35% (R
4.3pct) o AHE®RRE 2022 F 9.27% (B3 0.1 pet) , 4
L &2 $ 202204 4 9.23% (Fl#A 3.3pct) o SR A& 2022 &
S K300 4.59% (Bl #& 0.5pct) , H P 202204 # 3.64% (R &
2ﬁ 3.6pct) o ARMA®FAE AWK, M EBHIERA.
" A ‘ )’\ I BE3XEZReR, 2ELEEHTF
e uwAwwaﬂﬂd D GE, 2022 SFERMBAUN/ B A/ A ERR/ A FE/ BT/
o LY A/ ALK 7.82/0.78/0.48/0.25/0.17/0. 68 1., F)
’9\0 f{»\%&:{\«\gﬁ\g %\ r£L\\ W\\ %\Q\%\Q & EE—=19%/-14%/+15%/+4%/+2%/+19% ., #t — F 35 K AR RN &

So R A R, AobdE RS AR R K. B BRMRA R

FHEE: Wind, LEIELEFR
’ e ERSE, ARAPHEANTH E B, 2EHEF, 2022 F4

Jo AR JETF BN 0.27/9.93 107, Bl H—-20%/-14%, & ZF 2022 4+
1 Ty ———— JhIEH 24T 589 K, HRV 189 R, R BAE, 2022 £
\ i i VR WE R R R R W I = & A
Gl h Y, PERBRIKFA

5 2023-02-23 5.61/2.57/0.35/0.53/0.29/0.7/0.15 2 &, R tb~17%/~

4%/-18%/-20%/-34%/-6%/-24%, /- a)idit % EiE. Sk,
ZEXRTWRRE, WR>R584BE, AL - KA
Aok b kg E AR IR, AT IA S ARk KA K

A L AT A KRS SR KR O LT T35,

a) B Z2# M

il BAVE AT 5] RORAT R Sk Hods, B it = e+ B+ R IRy
= kE A B MR Y k., b 2023-2025 F EPS A

0.70/0.89/1.07 7, LaTheixt= PE 95154 19/15/13 4%,
e “ENT BT IER.

I AeRT

EEF TN, ) DA, R LR,
KGR ARBEAAF .
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T 4847 2022A 2023E 2024E 2025E

EEMAN (BF L) 1,024 1,292 1,591 1,917

BRE (%) -16. 0% 26.1% 23. 2% 20. 5%

2E4FE (B7F L) 154 216 274 330

BRE (%) -30. 1% 40. 9% 26. 5% 20. 6%

mBERAE (L) 0.50 0.70 0.89 1.07

ROE (%) 8. 3% 10. 9% 12. 7% 14. 0%

T KRR Wind, £EIEZHRFR
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EEF RS ik
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = ERI3 & 1,024 1,292 1, 591 1,917
NAeRILEN W 268 418 592 793 ERIP PN 704 869 1, 064 1,276
A 2 4 5 6 2 b At A R e 10 12 14 16
A5 249 253 266 283 HERR 95 121 151 184
H MR~ 978 992 1, 006 1,017 18 A 47 58 70 82
RN 1,497 1, 667 1, 868 2,100 %% A -2 -12 -17 -22
AR~ g & 3 4 5 6
AT 937 947 955 960 # R At 144 172 209 250
£ 395 387 369 347 F 7 BALR K 0 0 0 0
AHEIAR 31 12 5 2 NARNAEE 5 4 3 2
VoA e 54 51 48 46 BFME 7 6 5 4
KA 13 13 13 13 2 A4 179 250 322 389
HAAER T~ 59 59 59 59 PR T SN 3 8 4 2
FERFNFT = AT 551 522 493 466 PR ] 0 2 2 1
# =B 2,048 2,188 2,361 2,566 #13 % 3 182 256 324 390
R Rk FR AL 3 P 29 40 50 60
48 BAHE 2R 0 0 0 0 %44 154 216 274 330
AT KE ., ZI% 40 48 53 57 VBT F RS 0 0 0 0
H ek R 85 85 85 85 13 & 4 A i 154 216 274 330
WA AR A 158 168 177 183
A iRsh 5 - 1 B0 A AR 2022A  2023E  2024E  2025E
%%%# 0 0 0 0 Sk
%@#ﬁﬁﬁﬁ 3 3 3 3 B AP K E -16.0%  26.1%  23.2%  20.5%
AR A et 31 31 31 31 BEAAAEEE  -30.1%  40.9%  26.5%  20.6%
R Ax At 188 199 208 214 A
UEERS ERIES 31. 2% 32. 7% 33.1% 33. 4%
A 309 308 308 308 R A/ 14.0%  13.3%  13.2%  13.0%
LR E 1, 860 1,989 2,154 2,352 PSS 15. 0% 16. 8% 17 2% 17 2%
0 i A BT B B AR B 2,048 2,188 2,361 2,566 ROE 8. 3% 10. 9% 12.7% 14.0%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 9.2% 9. 1% 8. 8% 8. 3%
% £ 154 216 274 330 giEhe )
VBN F AR 0 0 0 0 B R % 0.5 0.6 0.7 0.7
I8 Fe4H 27 29 28 27 2K 3K ) 4 & 647.1 365.0 304. 2 304. 2
N RNALE 5 4 3 2 HR R AR 2.8 3.5 4.1 4.6
TERELH 14 1 -11 -19 AR AE (L/RR)
BEEHLLEHERE 199 251 294 340 EPS 0.50 0.70 0.89 1.07
BFEENALERE 113 16 18 20 P/E 26.9 19.1 15.1 12.5
ERENALHRE -162 -87 -109 -132 P/S 4.0 3.2 2.6 2.2
AR E 4N 150 180 202 228 P/B 2.2 2.1 1.9 1.8
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CHINA FORTUNE SECURITIES

1 2E&Hanyg

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#,

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A
ok S AT LA 50 TAE

0 iERATIRRE

AIREZ LT EA F BHEF AL 2 3R T A9 R AT F 8 ok A TR M A
WEFR DA, ABRMABLE L, e, FOME L ARE KRS HW R
W BT AARA LN L. AARER, RE, LHFR2E RS T LRIE
& LRI B i BAE R A AR BT X 69 AME .

B B XABFTIFEHA
B Z 3% TR BB -

I RN FRA AR 2T B FE 4 T F R R 38 KNS

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 FIEHF T AR R BB RS

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

DREB B 12 AAR, FMARRRAT RAGH AT T4 £ E AT 9 £ 23K
0K 3RS A AR
MKIERTHREREIERBHA: A BT H PR 300 FHALE, H=HKTH
VAZ M A8 (AF3T il aEiE AR89 ) MBI 455 (SHs s ibiney) A A
B FAETHUEERRHANLE, EETHAE TR L E,
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CHINA FORTUNE SECURITIES

I AR&F&

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

ARAEFOE EHRB T AT TA, REIERTLRNTRAARFAAR 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
RIAUABAE R EHE K, BALFTIARE RMSITEAT AAAAMES . BTH L S 2T
AREFE94E fe & RBAT IR 045, FRRNZ46& AT B, MHK
RAets 2 F R, LBHM S FE, Bk, BAF 7@ FHE LR G E
Wo SHRAEREE R ARE T ERG—E R, REIERR/REXFEARHTR
ARAIPAEAT R AETAL . A 8] RKRIKAAM T R 245 A 5 P Ar4R 2] 69 8] BT R AT
B9IE KK P AT S, TR A X BN 8] 4R A B F BRI RAT. WS
o] B ARk T S H RS AN ) Fe R L B AR S HLI AT R

AARE P A ITA . B UM R RIS AR AR A AT, T AR A AR IA
o ZFRL, WEAMMNAE @ o0 THE 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 2 B B A R e R A &) K% AR
MM ZE P RBEOBTE N wABEEIEARR, RABERREHL L AR
£, PRl —E RAKEFTIERL ORISR H Kie, LEIEEAFKE
Mt 6 50 kTR A, FRTFRETEAALRRAIEREHLAGEE
PE R IR
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