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THER: Wind, £EIEATFR

A8 KA R

1. (¥4 k (605388) : 2022
IRAVICE, 2023 A 5 7)) 2023-
04-20

2. (Hzerik (605388) : MR
Pz, RENIFEMNL) 2023-
02-14

3. (it (605388) : F i
BAEY, F_HEIBKTH) 2023-
01-20

FH

2023 54 A 25 B, H#AERKAH 2023 F—F .

B A

I LHHAHM, HEEKELAE

202301 &k 4. 45 12t (B3 103%) , Va4 #)iE 0. 24 1T
(F1¥% 31%) . 202301 A& 22. 6% (B 11pct) , ##3%
el 5 KEFEERITH. 442 FAF 10% (B &
Tpct) , FREEAE 5.7% (Fl# 2pct) . FHA1%FE 5 6% (F
B 2pct) , REAFEERITHR, 202301 278 HH IR EH
—0.92 127t (+43.49%)

B L REREK, HRAPKE

oA, 202301 FILBMEAK S/ G AR K S/ 8 LR RS/
S o/ b S R e/ AT So B A E L) 1. 8/0.1/0.
3/0.1/2.2/0.01 12T, F)Eb+4%/-34%/+135%/-34%, & kb 40%
/1%/6%/3%/49%/0. 2%, #FHEM EZ S 4RI BRE LK E
BA, o REAE, 202301 FA4/A4BIL 4.1/0.35 1,
B3 109%/90%, &b 92%/8%, Ak 202301, 245 # %2 140
8 Ko #RBA, 2022 o B/ R/ &b/ i/ Bd/ AR/
b/ HAb/FHINE A A A 0.11/3.22/0.61/0.14/0.19/0.0
6/0.05/0.05/0. 03 1z7T., R e—11%/+207%/+11%/+21%/+7%/+
8%/+20%/+14%, & YL 2 B4 2%/72%/14%/3%/4%/1%/1%/ 1%

B Z#A M

it 2023-2025 4 EPS 4 0.48/0.71/1.04 7T, % #AEM3t 2
PE A A 29/19/13 4%, 44 “EN” BZFTIPR,

I AR

EAEF TR, THESFmE RS, AA LK, Z4H
TR R TRATA ., HBESTRATAE,

A 48 47 2022A 2023E 2024E 2025E
EZUAN (BH ) 986 1,742 2,386 3,128
HRE (%) 7.9% 76. 6% 37. 0% 31.1%
1284 A1E (8% L) 77 205 306 447
HERE (%) -47. 9% 167. 5% 49 4% 45.9%
MBHRIE (L) 0.18 0. 48 0. 71 1.04
ROE (%) 4.0% 10. 5% 15. 5% 22.1%

FAER: Wind, £EIEHRFR



EEF RS EEiEs
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = R SN 986 1,742 2,386 3,128
NAeRILEN W 680 875 902 983 ERIP PN 635 1,018 1,348 1,706
A 269 48 52 34 B LA R Ae 9 16 20 25
A5 172 198 225 237 HERR 187 327 444 576
HEMRFH T~ 154 172 202 220 1% R 82 141 191 247
RN 1,276 1,293 1, 381 1,474 %% A -16 -25 -25 -28
AR~ g & 18 31 43 56
AT 40 50 58 63 # R At 271 475 652 851
B e i~ 191 441 517 524 F 7 BALR K -14 -10 -8 -5
AHEIAR 437 175 70 28 NARNAEE 0 0 0 0
VoA e 81 76 72 69 BFME 18 16 13 10
KR I 0 0 0 0 2 W F)3H 93 259 385 561
b | 3 404 404 404 404 VR B O 1 1 2 3
FERFNFT = AT 1,113 1, 097 1,063 1,025 PR ] 3 2 3 4
B E Et 2,389 2,390 2,444 2,499 F1E X8R 91 258 384 560
R Rk B34 % 17 53 78 113
43 A 0 0 0 0 %44 73 205 306 447
AT KE ., ZI% 208 184 187 190 VBT F RS -3 0 0 0
H ek R 87 87 87 87 13 & 4 A i 77 205 306 447
WA AR A 434 414 438 448
AR R 1 B0 A AR 20224 2023E  2024E  2025E
%%%% 0 0 0 0 Sk
FHedkR s AR 30 30 30 30 B BN KFE 7.9%  76.6%  37.0%  31.1%
iR At it 30 30 30 30 AR RE  -47.9%  167.5%  49.4%  45.9%
R it &7t 464 444 468 478 A
UEERS EROE 35.6%  41.5%  43.5%  45.5%
A 430 430 430 430 v % A/ 27.5%  27.3%  27.3%  27.2%
LR E 1,926 1,946 1,977 2,021 & 7 4% 11 8% 12, 8% 14 3%
0 i A BT B B AR B 2,389 2,390 2,444 2,499 ROE 4 0% 10, 5% 15. 5% 22 1%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 19. 4% 18. 6% 19.1% 19. 1%
4 A4 73 205 306 447 giEhe )
VBN F AR -3 0 0 0 B R % 0.4 0.7 1.0 1.3
18 He 4K 30 17 33 38 Ak 2R R A & 3.7 36.5 45.6 91.3
N RNALE 0 0 0 0 HR R AR 3.7 5.2 6.1 7.3
TERELH -385 168 -29 3 R KR (L/RR)
BEENAL G ARE -284 390 311 488 EPS 0.18 0.48 0.71 1.04
BFEENALERE -30 3 21 29 P/E 76.9 28.7 19.2 13.2
ERENALHRE 510 -184 276 -402 P/S 6.0 3.4 2.5 1.9
AERE SN 196 208 56 115 P/B 3.1 3.0 3.0 2.9

KHEB: Wind, LEIERFR
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1 2E&Hanyg

bk BFFHE, 5 FRBSUBEFTHAREE, 2BEERR%HITLE,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. 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#,

FIFM: WAEKRFEFFE, RELERKRFAL, REFEIF., 2FFUMLE
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A
ok d 47 AL B 50 TAE o

B ERS IR

AIREZ LT EA F BHEF AL 2 3R T A9 R AT F 8 ok A TR M A
ERSHITF, UHMORLER, R, EURELARE, RREFWEH
W BT AARA LN L. AARER, RE, LHFR2E RS T LRIE
& LRI B i BAE R A AR BT X 69 AME .

B ERBIT LA
B A A

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
09 TR S 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,

BRERE—REEREFNA

wmAE. Fak, AR FHA



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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