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FHERR: Wind, REIERFTR
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1. CEA4A4 (300138) : —F &
Al T, Ry RLGAT
#71) 2023-03-28

2. (BA44 (300138) : =k
AR, RHAEREERAEA)
2023-03-19

3. (BkA4 (300138) : 2022 -F
RN, Y AT AL ST ) 2023-
03-05

FH

TRREMAA AL 202301 T 18.2 LR (F4 TR FE

HFE 1. 410 (+26.3%) .

B A

I —ZEFAHH, AlEBLRE TR

2023Q1 AEME % B TN R KZNTAT IR ZLEHMTIL
Fo g IR AU, ARIL TS A AL T 3407 538 A,
B E B 3G 629% R N 8] AR BT 2 M e, AN AME
T A E B3 1609% Z T AUC K 30 AR A T E
A HIRE AT H 0. 202301 24 F 12.8% (-0. 8pc
), TRAFREMTL, FHAET 7% (+1.0pct) , &
ZFRRAERY . HEFRAER/EEFRNE/ M 5T AESIHNA
0. 6%/3.3%/1.5%, F)3%-0.1/-0.9/+0.3pct. M4 %% A £ L4
FRat A K, Ao A &9 R AL LR K B EL 3 A
T AR TR RN TIF

i 27K, #40ERE

202201 A4 205 9. 8 12T (+23.4%) , HBEAH ALl 4
298 417 (+6%) o Hbsika e —FZ 424 3000
wh, BRHUEHEMME LK, BBt EHE R K, #
IR S0 o FEAR/ SRR A 4 = B 38 K o AR So b S AN Ak
3000 77 7o #FFALHAARF R AT L. FPE. b BAP
MRy K, @a) . i BRAHAFHRARA TR, RS
GRS BAVINH A H T RN A AR K,
A RS TR RAA T, AEBELE,

i 2450

i+t 2023-2025 4 EPS 4 1.02/1.27/1.58 7, %ATAM 3 &2
PE % 18/15/12 4%, #H “EN” HFTIFAR.

I &R

FEMZFTATRE., HRELFRBRIA., TS mE|,
AT IERBAI,. SRy KRERAE,

TR 48 AR 2022A 2023E 2024E 2025E
EEMAN (BF ) 6,296 7,515 8, 944 10, 603
HRE (%) 29. 2% 19. 4% 19. 0% 18. 5%
1284 A1E (8% L) 434 542 676 842
BEE (%) 23. 5% 25. 0% 24. 6% 24.5%
mBHRBAE (L) 0. 81 1.02 1.27 1.58
ROE (%) 13. 5% 15.2% 16. 8% 18. 3%

FARR: Wind, #EIERFAR



EET RIS ERIS

e BRI (FF L)

= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = IR PN 6,296 7,515 8,944 10,603
MERINEF N 1,147 975 721 1,016 7 bk A 5,418 6,434 7,623 8,993
A 389 464 553 655 B LA R Ae 17 20 24 28
A5 2,033 2,422 3,771 3,955 &% R 59 68 80 95
H MR~ 1, 358 1,617 1,091 1,290 ErE % R 193 225 268 318
RN 4,927 5,479 6,136 6,916 %% A 23 48 55 47
RIS~ 2R % A 129 143 170 201
AT 18 18 18 18 # R At 404 484 574 662
B = 7 = 1, 351 1, 370 1,323 1,252 F 7 BALR K -1 -1 0 0
AHEIAR 183 73 29 12 NARNAEE -5 -6 -1 -7
Vi ke 309 293 278 263 Ei g g & 38 38 38 38
K AR AT 42 42 42 42 B 3 A5 487 605 757 946
HEMIER ST~ 113 113 113 113 e g Ak SN 18 18 18 18
FERFNFT = AT 1,997 1, 891 1,785 1, 682 PR ] 3 3 3 3
B E Et 6,924 7,370 7,921 8, 598 F1E X8R 502 619 772 961
R Rk B34 % 66 74 93 115
48 3 2 2,043 2,043 2,043 2,043 % #0iH 436 545 679 846
AT KE ., ZI% 56 67 79 93 VBT F RS 2 3 3 4
H ek R 292 292 292 292 Ja &% A1 434 542 676 842
A At At 2,757 2,839 2,934 3,045
AR R ERE S P S 2022A 2023E 2024E 2025E
KAt 770 770 770 770 B
%@HFﬁjbﬁﬁ. 182 182 182 182 ERIN PN B 29. 2% 19. 4% 19. 0% 18. 5%
AR Rt 952 952 952 952 PR ST R 23.5%  25.0%  24.6%  24.5%
R AR At 3,710 3,791 3,886 3,997 BAS
UEERS ERIES 13.9% 14. 4% 14. 8% 15. 2%
A 533 533 533 533 v % A/ 6. 4% 6. 4% 6. 4% 6. 2%
LR E 3,214 3,579 4,034 4,601 PSS 6. 9% 7 3% 7 % 8. 0%
0 i A BT B B AR B 6,924 7,370 7,921 8,598 ROE 13, 5% 15. 2% 16. 8% 18. 3%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 53. 6% 51. 4% 49.1% 46. 5%
% £ 436 545 679 846 giEhe )
VBB F A S 2 3 3 4 EFEREE 0.9 1.0 1.1 1.2
A7 VB 4K 145 106 106 102 K 2 B A 16.2 16.2 16.2 16.2
N RNALE -5 -6 -1 -7 HR R AR 2.7 2.7 2.0 2.3
TEHFELTH 157 -642 -815 -375 H R (/IR
BB EHNL ST 735 5 -27 570 EPS 0. 81 1.02 1.27 1.58
BREDHALSHERE -696 90 91 88 P/E 22.6 18.1 14.5 1.7
ERFENNLHRE -210 -180 -224 -279 P/S 1.6 1.3 1.1 0.9
AR E 4N -172 -85 -160 379 P/B 3.1 2.8 2.5 2.2
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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
{2, 250 RGhREFTHAREE., 2022 51 ArBREEEXFTH, RA7A
ok d 47 AL B 50 TAE o

B B R ATIRRE

AREZLHANITEA P BIER L HEIR T IERZL T F R TAEFEMH
IERDHMIT, AR LE K, Bz, Bk B KRE, KIREFWEH
R BT AAHGFTFRNE, AARERH, ~H, {‘L«HT\/\IZ}T\?HA“PQ’JEJ#‘%‘?{
# % A B T B SR A 3R B AT KA AME

B ERBTT IR
P B PR R
N FRA AR 2T B FE 4 T F R R 38 KNS
1 FEN > 20%
2 E g 10% — 20%
3 i3 -10% — 10%
4 # ik < -10%
AT b 3T AL :
B RN A7 Ak 38 AR B FEHF T R A B K
1 Eic22 > 10%
2 i3 -10% — 10%
3 =) 3B < —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 MRS (At thildsib AR 09) R T 458 (A4 ik 4R69) A &
B FATHUABERRMANLE, EETHREFTHEHN L E,

FWAERE—NEZLT AN

EXEN

Tk, £ FHK
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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
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, W5
Nt FER, LERHHMS. FE, Bk, BMFF@ENELRFE
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
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 @ o0 THE LK. ERRNH, FEIERT
RRAERHEHAREMAEEL., FEARANT—RHGFRRE, REIERZA R
bR LR BB AR PR B AT R A8 L 5o

AR AN B AR P A, R HEBAER D B, AT A DATIF
AT XA, Bk, AH KA. #HARG A ARSIy, TEE
RSP IA 6 LB P R, W B ZAA R B S K EAT A R, A
AR AT I AT A I ARAEAT It ARG BB A s A AR 5 18) K2 AR
WM E PRGN KB ERIERIR, F A HRIF AL
E, PAIRG—IERAEETAER A HRIHE R RKiz, FEIERKKY
KBt ig LRI A. T RT AR TR AAZ R RAEH RO EE
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