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THER: Wind, £EIEATFR

A8 KA R

1. #3417 (002330) : 2022 iR
AR, 2023 H 7% £ T H45) 2023-
04-19

2. (A1 (002330) : ksisEin
ARE, WEEPKE) 2022-10-26
3. (A1 (002330) : H4IE
HFZmK, b C HINER A
2022-08-20

FH

2023 54 f 27 B, BRI KA 2023 F—FIH,

B A

B AlEERARE, A2 E

202301 &2k 7.88 feu (F13 11%) , =444 0.22 1
T (B 27%) , L&FA&A. 202301 £A1F 12.01% (R
R 3pct) , RBRMBARANLA TG HEFRAER
3.68% (Rl 1pct) , FHF ME 3.13% (B 0.2pct) ,
FANE 2.62% (B 1pet) , REFRHEF T, 202301 4
BEHNERAETA-0.3512T (B 21%) .

I #EBRIAHK, XEFAZREF

Edh: B¥ETE, Bl ik fAmh RA A EFA
o MAIKTE, 2023 FHEZRAHXMAFEK, 2t s
W, BATRABMFARE, RRREE, EXFAREFE
S A K, BB AR KA B aF R, FFR T
Yo WA FRBN, MERAEFBARAAHF LRSS, R
Wig: BheBEILEPFITR, 2FXEPFPREALZARK
&, R X#HFHHEARE LB H H, KBS K: 2ULb
A, k®, dew, TR BER Fd BREATHEROH
SRR, HEFEEAREAR R

B ZAma
4+ 2023-2025 5 EPS 4 0.14/0.25/0.35 T, % AR *t 2
PE A A 41/24/17 1%, 44 “FEN” BRFIPAR.

I AsRT

ERGF TR, RAA LHRA S, FH 38K A
TR 48 AR 2022A 2023E 2024E 2025E
EBUAN (BFF L) 3,075 3,873 4,725 5, 608
BEEE (%) -1.8% 26.0% 22. 0% 18. 7%
2 &A4AE (F7F L) 32 91 157 222
BEEE (%) -27.7% 188. 0% 72. 3% 41, 6%
wmFEERKE (L) 0.05 0.14 0.25 0.35
ROE (%) 1.3% 3.8% 6. 4% 8. 9%

KA ER: Wind, £EIEXEFT



EEF RS ik
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = IR PN 3,075 3,873 4,725 5, 608
NAeRILEN W 975 1,114 1, 241 1,377 ERIP PN 2,862 3,562 4,297 5, 058
A 173 191 207 230 B LA R Ae 11 16 19 20
A5 453 461 473 487 &% R 92 112 132 151
H MR~ 328 356 388 405 ErE % R 82 101 118 135
RN 1,929 2,121 2, 309 2,499 %% A 3 -6 -7 -9
AR~ g & 10 13 16 19
AT 3 7 10 12 # R At 187 221 260 296
£ 873 931 915 873 F 7 BALR K 36 32 25 12
AHEIAR 193 77 31 12 NARNAEE 0 0 0 0
VoA e 201 191 181 172 BFME -3 -3 -3 -3
K AR AT 2 2 2 2 B b A5 41 97 167 241
b | 3 271 271 271 271 VR B O 1 1 1 1
FERFNFT = AT 1, 541 1,472 1, 400 1,330 PR ] 2 1 1 1
Rt 3, 470 3,594 3,709 3, 829 AR BE 5 40 97 167 241
R Rk B34 % 16 24 40 55
FEANR 461 511 551 581 & A iE 24 73 127 185
AT KE ., ZI% 229 245 260 278 VBT F RS -7 -18 -30 -37
H ek R 139 139 139 139 Ja &% A1 32 91 157 222
WA AR A 915 991 1,054 1,106
A iRsh 5 - 1 B0 A AR 2022A  2023E  2024E  2025E
KM R 83 113 133 148 B
%4@F5"%ﬁ fth 76 76 76 76 B AP K E -1.8%  26.0%  22.0%  18.7%
iR At it 159 189 209 224 AR RE  27.7%  188.0%  72.3%  41.6%
R it &7t 1,075 1,180 1,263 1,330 2AS
UEERS EXES 6.9% 8. 0% 9.1% 9.8%
A 637 637 637 637 R A/ 6.1% 5.7% 5. 5% 5. 3%
LR E 2,395 2,413 2,446 2,499 PSS 0. 8% 1 0% 2 7% 3 3%
0 i A BT B B AR B 3,470 3,594 3,709 3,829 ROE 1 3% 3 8% 6. 4% 8. 9%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 31. 0% 32. 8% 34. 1% 34. 7%
% £ 24 73 127 185 giEhe )
VBB F A S -7 -18 -30 -37 B R % 0.9 1.1 1.3 1.5
B 18 e 59 68 72 70 2K 3K ) 4 & 17.8 20.3 22.8 24.3
N RNALE 0 0 0 0 HR R AR 6.3 7.8 9.1 10. 4
TERELH -234 -24 -35 -30 AR AE (L/RR)
BEEHLLEHERE -158 99 133 188 EPS 0.05 0.14 0.25 0.35
BFEENALERE -191 54 59 59 P/E 117.5 40.8 23.7 16.7
ERFENNLHRE 487 26 -34 -88 P/S 1.2 1.0 0.8 0.7
AERE SN 139 179 158 160 P/B 1.6 1.5 1.5 1.4
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

wmAE. Fak, AR FHA
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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

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 ERBT IR
[P Ee S e SR
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 R AL :
IR 47 Ak 38 AR B FIEHF T AR R BB RS
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 AR A (AT i3 b 4700 ) M T 354 (s & ib4re9) A4
B FAETHUEERRHANLE, EETHAE TR L E,

FHAERE—NEERLTF N

EXEN

Tk, £ FHK



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

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



