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THER: Wind, £EIEATFR

A8 KA R

1. (F#HEES (603057) : HAR
ARk ¥, AR By K) 2022-
12-16

2. (E#Ee s (603057) : i
S, WEREZKE) 2022-10-
31

FH

2023 F4 A 21 B, RELRAA 2022 FF4H 4= 2023 F—

FHHo
B A

B 2022 FADkE, —F KL

22022 F&k 36 1ot (B3 17%) , \FE44)04 2.2 L

(B 32%) ; 202204 &)k 8.6 1et. (B 20%) , 1=24%
#17E-0. 06 12T, 202301 ik 7.55 12t (B3 14%) , Va#
HA1E 0.45 1zt (B3 60%) . 2022 FE£A1F 16% (B
bpcet) , H P 202204 H 11% (R S5pet) , 2023Q1 % 18. 7%
(R 2.3pct) ; 2022 F45AE 6% (B 4pct) , HP
202204 #-0.8% (R # 4pct) , 202301 # 5.8% (F) ¥
1.7pct) ; 2022 F45EH A F 3.8% (% 0.6pct) , H+
202204 # 5.6% (B3 1.7pct) , 202301 # 4.5% (R 3
0.3pct) , AW HF 6. Smhfif ) BN, 2022 FE 2K
A% 4.5% (B# 0.9pct) , £+ 202204 # 4% (R &
2.5pct) , 202301 4 6.5% (R34 0. 3pct) &

| R ETE, 2ERY KETT

P ERE, 2022 FREEL/AQLERLMNT T/ M/ B
LN EETER. BLERAAE AR TKY AN
30.6/3.7/0.9/0.6 17T, B3 14%/51%/23%/14%. HF kZE
R/ 2 X/ HEHREKR/ L RERZT KRS AN
10.9/9.2/3.9/6. 6 1L, B3 17%/9%/3%/23%. 9 RiEFH,
2022 F24K/ B8/ LAAE X Bk 31.4/0.5/3.9 1L, Fl¥
13%/28%/17%, 9K BA, 2022 Sk /b / KB/ i/ &
m/ %/ db /R b/ HE A ROB Ok A A
26/4/3/1.4/0.8/0.4/0.2/0. 1 f. T B b
+15%/+20%/+25%/+14%/+21%/-6%/+784%/+1% . # £ 2022
Jk, 2BIEE3 5695 K. N8l KLk E, & oiFil
FLHRH, B “UHETARAE, MOESRRNH” L
BAHERFER, TREGEFSETE, AER AL ZHRIT
EA R, Ad . Kb, HEH AN EE B S XK KR,
FA LB, RILXBO TR EILE,

I ZAmn

#iit 2023-2025 5 EPS 4 0.98/1.24/1.55 ;, % #TAEM3t 2
PE 7 %A 29/23/18 4%, 44 “FEN” BZFIEX.

B AR
EMZFTAARN S, BEHRREE. BMA LR, 1E
Fi6 TR,



R RIS B =i

T 4847 2022A 2023E 2024E 2025E

EBUAN (BF L) 3, 603 4,318 5116 5,903

BRE (%) 16. 5% 19.9% 18. 5% 15. 4%

2E4FE (B7F L) 222 402 509 637

BRE (%) -32. 3% 81.1% 26. 7% 25. 3%

mBERAE (L) 0.54 0.98 1.24 1.55

ROE (%) 11. 0% 19. 3% 23. 4% 27.9%

T KRR Wind, £EIEZHRFR

SRiERIE—NEEREAR

wmAE. Fak, AR FHA



EET RIS ERIS

e BRI (FF L)

= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = IR PN 3, 603 4,318 5,116 5,903
NAeRILEN W 530 652 769 910 ERIP PN 3,027 3,475 4, 081 4, 658
A 91 89 98 105 B LA R Ae 31 35 40 44
A5 163 173 181 180 &% R 137 155 179 201
HEMRFH T~ 645 683 722 754 EIEE A 166 194 225 254
RN 1,428 1,596 1, 769 1,950 %% A -2 -18 -22 -25
AR~ g & 8 10 12 14
AT 503 523 538 548 # R At 310 342 395 443
B e i~ 1,024 965 904 845 F 7 BALR K -1 -2 -1 0
AHEIAR 16 6 3 1 NARNAEE 3 0 0 0
VoA e 93 88 83 79 BFME -2 -1 -1 -1
KA 28 28 28 28 2 A4 281 488 616 77
b | 3 156 156 156 156 ERR=R 1 P PN 5 2 4 3
FERFNFT = AT 1,316 1,243 1,174 1,110 PR ] 3 2 3 2
# =B 2,744 2,839 2,944 3,060 #13 % 3 283 488 617 772
R Rk PR ASHL % ) 68 98 123 153
48 3 2 0 0 0 0 b E R 216 390 495 619
AT KE ., ZI% 158 192 203 206 VBT F RS -6 -11 -14 -18
H ek R 295 295 295 295 Ja &% A1 222 402 509 637
WA AR A 532 558 575 582
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
%%%% 0 0 0 0 Sk
%@#ﬁ%ﬁﬁ 195 195 195 195 BN K E 16. 5% 19. 9% 18. 5% 15. 4%
AR B A&t 195 195 195 195 EAGAAMKE  -32.3%  81.1%  26.7%  25.3%
R Ax At 728 754 771 777 A
UEERS EXES 16.0%  19.5%  20.2%  21.1%
A 412 412 412 412 v S 4 /A 8. &% 7.9% 7. 7% 7. 5%
ARG 2,017 2,086 2,173 2,283 & 6. 0% 9 0% 9 7% 10. 5%
0 i A BT B B AR B 2,744 2,839 2,944 3,060 ROE "1 0% 19 3% 23, 4% 27 0%
i 3 ]
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 26. 5% 26. 5% 26. 2% 25. 4%
% £ 216 390 495 619 giEhe )
VBB F A S -6 -11 -14 -18 EFEREE 1.3 1.5 1.7 1.9
I8 Fe4H 88 73 69 64 K 2 B A 39.6 48.7 52.1 56.2
N RNALE 3 0 0 0 HR R AR 18.6 20.3 22.8 26.1
TERELH 51 0 -24 -22 AR AE (L/RR)
BEENAL G ARE 351 452 525 643 EPS 0.54 0.98 1.24 1.55
BFEENALERE -552 48 49 50 P/E 51.8 28.6 22.6 18.0
ERENALHRE 323 -321 -407 -510 P/S 3.2 2.7 2.2 1.9
AERE SN 122 179 167 184 P/B 5.7 5.5 5.2 4.9
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CHINA FORTUNE SECURITIES

I 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#,

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
DARAT R X P12, #. B4, K. HARG AARSGETSy, ZEE
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
£, PRl —E RAKEFTIERL ORISR H Kie, LEIEEAFKE
Mt 6 50 kTR A, FRTFRETEAALRRAIEREHLAGEE
PE R IR
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