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THER: Wind, £EIEATFR

A XK

1. GEAE (002304) : LA
XELH, #HEFETRY (21
#8) ) 2023-04-11

2. (HETRA (002304) : AFah
AR AIRARKL, K T Am b B R
2023-02-12

3. GEAEA (002304) : dkthek
A, B H SR ) 2022-10-
28

FH

2023 4 A 25 B, #FARM A 2022 F54A= 2023 F—
.

B A

B 2022 SFomADCE, —FBOWRAIF 4

2022 705 301 1zt (F38 19%) , V34410 94 1zt (R
¥ 25%) ., b 202204 Z 4k 36.22 et (B3 6.3%) , V3&
HAE 3.06 720 (B3 3.7%) . 202301 & 44 150.46 1T
(B3 16%) , VaH&%4104 57. 66 1t (B3 16%) , — 28
File, A F 2022 F 74.6% (B # 0.7pct) , H P
202204 % 75% (R # 2.8pct) , 2023Q1 # 76.6% (K
0.7pct) , Z = HLEMPTE, A F 2022 F 31.19% (B3
1.6pct) , H¥ 202204 4 8.59%, 202301 * 38.39% (R
0.1pct) . 45E % A% 2022 F4 13.88% (R 0. 1pct)

H P 202204 H 45.17% (R3¢ 5.8pct) , 202301 # 7.41%
(R ¥ 0.81pct) - FHF AFE 2022 FH 6.43% (R R,
0.8pct) , v 202204 # 10.51% (R 3.4pct) , 202301
# 3.74% (B 0.3pct) o 2022 £ B FHINLAREHH
36.48 1zt (RBl# 76.2%) , 202301 # 14.03 {7t (B3
145.8%) . 2022 F45& = 308.88 1z (Bl 16.1%) , H
¥ 202204 % 93.36 1zt (F#k 33.3%) , 202301 # 103.17
et (R¥ 29%) . & ZE 202301 KX, &R fifx 69.75 1L,

IREbE Y 67. 67 14T,

I LB, 2ELEREF

P EBE, 2022 FiHEBI 295 L (B3 22%) , X+ h
B/ LE/ EAF AL A A 293.39/1.61/6.05 1L T; 2022 &
B ASE/ BT A A 262.27/32.73 1L, H AR
+22%/+5%, A G 89%/11%, /5] & K B & 7| sk 42 & #&
W, Bl M6+3|40 3 KR Bk &, o) &Il E %K%,
FEARE (BHER) stk amaMizd. REF, 2022 F
AR/ B/ A AL A A 291.07/3.93/6.05 12T, 5 HF
te+20%/+8%/-15%, 4% & e 97%/1%/2%, 4 KBHE, 2022 4
BN E A A A 133.21/161.79 4t T, R kb
+15%/+24%, % & 45%/55%, 4 4h &g, 9%
SRF, 2022 FHIELE 19.53 Aok (B 6%) , wbi)
15.02 7t/ (B3 13%) . #&FE 202301, 2447 8238



» 'S 4 ‘ Ry 74
SR RS - R

Ko E “NLE., 28, ZREL” Zf2EN, “=k4)
W, ZORBETRY S EAL, 2023 FNE B ALR3E 15% B ARk
AT 2

B Z# M

it 2023-2025 4 EPS 4 %)% 7.48/8.97/10.59 ., %ATHL
W2t B2 PE A 4 20/17/14 18, 48 “FEN” BHIPR.

I AR
FEMGF TN G, BEL2BEERBAY. HEHTRE
RRFAHR ., A S0 h 3 K IR AT F o

T 4847 2022A 2023E 2024E 2025E
EBHRAN (BF ) 30, 105 35,943 42,235 48,578
HRE (%) 18. 8% 19. 4% 17. 5% 15. 0%
2E4FE (B7F L) 9,378 11,277 13,523 15,953
HRE (%) 24. 9% 20. 3% 19.9% 18. 0%
WFEERME (L) 6.22 7.48 8.97 10. 59
ROE (%) 19. 7% 21.1% 22. 5% 23. 4%

FAER: Wind, £EIELEFR

BRERE—REEREFNA

wmAE. Fak, AR FHA



EETRRE EEiEs
NEBAM (FH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = IR PN 30,105 35,943 42,235 48,578
MERINEF N 24,375 31,397 37,126 45,943 7 bk A 7, 646 8,804 10,007 11,133
A 646 689 694 732 2 b At A R e 4,388 5,212 6,082 6,947
B 17,729 18,047 19,836 20, 309 eSS A 4,179 4,780 5,575 6,364
HA R F & 8,762 8,839 8923 9,016 Er2 A 1,936 2,264 2,619 2,963
RN 51,512 58,972 66,579 76,000 %% A -636 -94 -111 -138
AR~ g & 254 280 329 379
AT 7,998 8,048 8,078 8,093 # R At 5,732 7,231 8,412 9,568
B e i~ 5,795 5,863 5,654 5,349 F 7 BALR K -1 0 0 0
AHEIAR 757 303 121 48 NARNAEE -318 -200 -180 -150
VoA e 1,714 1, 629 1,543 1,462 BFME 426 380 280 250
KR I 33 33 33 33 2 W F)3H 12,509 14,932 17,879 21,065
HAAER T~ 8,153 8,153 8,153 8,153 PR T SN 26 20 18 15
FERFNFT = AT 16,452 15,980 15,503 15,045 BBk st X 32 20 15 12
B E Et 67,964 74,952 82,082 91,046 #1788 51 12,503 14,932 17,882 21,068
R Rk P A3HL 5% ) 3,114 3, 643 4,345 5,098
48 3 2 0 0 0 0 b E R 9,389 11,289 13,537 15,969
AT KE ., ZI% 1,376 1, 459 1,543 1,585 VBT F RS 12 11 14 16
H ek R 4,811 4,811 4,811 4,811 Ja &% A1 9,378 11,277 13,523 15,953
WA R A 19,928 21,041 21,396 22,366
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
&%%% 0 0 0 0 Sk
HAbAF A R it 5™ 5™ 511 511 BN K 18.8%  19.4%  17.5%  15.0%
AR R et 511 511 511 511 V3B AN R 24.9%  20.3%  19.9%  18.0%
0 A7t 20,440 21,552 21,907 22,878 Py
UEERS EXES 74.6%  75.5%  76.3%  77.1%
A 1,507 1,507 1,507 1,507 v % R/ 19.0%  20.1%  19.9%  19.7%
LR E 47,524 53,400 60,175 68, 168 o) 31 2% 31 4% 32 1% 32 0%
0 i A BT B B AR B 67,964 74,952 82,082 91,046 ROE 19 7% 21 1% 22, 5% 23, 4%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 30. 1% 28. 8% 26. 7% 25.1%
A 9389 11289 13537 15969 FiEf S
VR FE A 12 11 14 16 EFEREE 0.4 0.5 0.5 0.5
I8 Fe4H 738 472 472 454 2K 3K ) 4 & 46.6 52.1 60.8 66.4
N RNALE -318 -200 -180 -150 HR R AR 0.4 0.8 0.8 0.9
TERELH -6173 724 -1492 381 AR AE (L/RR)
BEEHLLEHERE 3648 12296 12350 16671 EPS 6.22 7.48 8.97 10. 59
BREHALLHERE 4017 336 361 362 P/E 24.3 20.2 16.8 14.3
ERENALHRE -643 -5413 -6762 -7977 P/S 7.6 6.3 5.4 4.7
AR E AT 7, 021 7,219 5,949 9,056 P/B 4.8 4.3 3.8 3.3

KHEB: Wind, LEIERFR

BRERE—REEREFNA

wmAE. Fak, AR FHA
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CHINA FORTUNE SECURITIES

I 2&Aanyg

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 B R ATIRRE

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
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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

BRERE—REEREFNA

wmAE. Fak, AR FHA



