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FHERR: Wind, REIERFTR

A8 X B 5%
1. €8 R (603755) : ¥ HK e
KPR, RHFRATRS K
%) 2023-02-28
2. (8 &4y (603755) : 2023 5
Faedy, MERLITEE K
B &) 2023-02-24
3. (H R4 (603755) : Aiksa
AR, WEFEZKE) 2022-10-
30

FH

BRBEAY A A 2022 80k 3.1 fet (-8.8%) ; 124

A A 0.5 1t (-37.2%) . 202301 EHL A 0.8 12T
(+7.2%) ; =FEAA1E 0.1 12T (-21.5%) o

B A

B %Rz mK, AiEBRERE

2022 HFE£ A FE 39.4% (-4.0pct) , # A F 16.6% (-7.5pc
t) . 202301 £A1F 38.7% (-0.7pct) , it & m A Lk,
HAFE 13.3% (-4.9pct) , TR F kSR AR A A K
2022 FAEEHR R/ EEE R/ M4 RAE 7. 6%/14.2%/0. 4%,
B3 1.4/1.9/0. 5pct, 202301 % #IF 3% 1.4/0.7/0. Opct.

I Bk ERER, THEREEK

2022 ¥ E/ R E/ SR eF L 2.30/0.74/0. 04 12
T, Bl 8%/10%/23%; 4% 13607/4872/98 vk, Bl# 11%/1
5%/26%, "EH 16888/15277/42985 /vk, F3E 4%/6%/4%,
b Aa R 3K, 202301 # it R/ MR R/ B SRR g E Ik
0.63/0.16/0.01 127, B¥ 14%/-9%/-56%, 2022 &% /4%
b/ A/ s/ P gk 2.16/0.55/0.15/0.11/0. 09/12 7,
Bl A 7%/10%/20%/12%/15%, 202301 %51 F) 3 6%/19%/—14%/-
1%/31%, 2022 F54k/ R mhe T/ 2 H/ LE BAR/ 0B/ ZH
% 1.2/1.2/0.5/0.02/0.01/0.1 1z, F)3%-20%/-15%/39%
/24%/-42%/81%, 202301 % A1 F)3& 34%/-18%/5%/-6%/74%/3
3%, BiRREEIAREMEK, 2022 F43h 37 RE244H
%100 £, 202301 435K % 105 %,

B ZA)mm

it 2023-2025 “F EPS % 0.93/1.24/1.65 T, % AT 3t 2
PE 5 %A 39/29/22 4%, Fa& B4R % B 75 &R AR K
T, ARG LG, 4 “EN ZT TR

B AR
EMGEFTAIT. BEAHFARBALY. KRBT KRR, C
SETF I IR, FAREIRARATAL., A RAAIE,

TR 48 AR 2022A 2023E 2024E 2025E
EEMAN (BF ) 309 444 577 751
KR (%) -8. 8% 43.7% 30. 2% 30. 0%

V2 &A4AE (7 T) 51 91 122 163
KR (%) -37. 2% 79. 1% 33. 8% 33. 4%
WFESEKE (L) 0.52 0.93 1.24 1.65
ROE (%) 7. 4% 12. 7% 16.1% 20. 0%

SRR Wind, AR5



EETRRE EEiEs
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = R SN 309 444 577 751
MERINEF N 156 177 219 274 7 bk A 187 256 329 421
A 67 96 125 163 2 b At A R e 4 5 7 9
A5 33 46 59 76 HERR 23 31 40 53
H MR~ 163 171 178 188 &35 A 32 40 51 67
RN 419 489 582 700 %% A 1 0 -1 -3
AR~ 2R % A 11 16 20 26
AT 145 145 145 145 # R At 68 86 111 143
£ 65 236 290 299 F 7 BALR K 0 0 0 0
AHEIAR 292 117 47 19 NARNAEE 0 0 0 0
Foi A e 40 38 36 34 BFME 7 7 7 7
KR AL 49 49 49 49 2 W F3H 59 106 141 188
HAAER T~ 57 57 57 57 PR T SN 0 0 0 0
FERFNFT = AT 503 497 479 458 PR ] 1 1 1 1
# =B 922 986 1, 061 1,158 #13 % 3 59 105 140 187
R Rk B34 % 8 13 18 24
48 B4 2 101 101 101 101 % #0iH 51 91 122 163
AT KE ., ZI% 82 14 147 188 YRR RS 0 0 0 0
H AR N AR 32 32 32 32 Ja &% A1 51 91 122 163
R R At 215 248 280 322
AFRH R EE Sy e 2022 2023  2024E  2025E
J;’:}W%%ﬁ 18 18 18 18 B
w@“”” i % 2 2 2 2 EQIN PN B -8. 8% 43. 7% 30. 2% 30. 0%
AR R et 20 20 20 20 ARG AR EE  -37.2%  79.1%  33.8%  33.4%
R AR At 235 268 301 343 BAS
UEERS ERIES 39. 4% 42.3% 43.1% 43.9%
A 99 99 99 99 R A/ 22.1%  19.5%  19.2%  19.0%
A A 687 718 760 816 EEE 16.5%  20.6%  21.2%  21.7%
0 i A BT B B AR B 922 986 1, 061 1,158 ROE 7 4% 12. 7% 16. 1% 20. 0%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 25. 5% 27. 2% 28. 4% 29. 6%
% £ 51 91 122 163 giEhe )
VBB F A S 0 0 0 0 B R % 0.3 0.4 0.5 0.6
B 18 e 10 6 18 21 MK R A 4.6 4.6 .6 4.6
N RNALE 0 0 0 0 HR R AR 5.7 57 57 5.7
TEHFELTH -7 -17 -17 -22 H R (/IR
BB ENAL S AT 54 81 123 162 EPS 0.52 0.93 1.24 1.65
BREDHALSHERE -34 4 16 19 P/E 70.2 39.2 29.3 22.0
ERENALHRE 0 -60 -80 -107 P/S 11.6 8.1 6.2 4.8
AR E 4N 20 25 59 74 P/B 5.2 5.0 4.7 4.4
KA EB: Wind, LAEIEETR
FHRERE—NER2 T FH
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1 2E&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#,

TFM: LARFEFFE, RELERRFMAE, BRFEF, BFFRRLF
{2, 2 5B EFTAREE. T 2022 F1 AwBEEIERFRN, A7TA
R o AT L B 5 A o

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 .

I EEBTIPFEHHA
JLEE g SR

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%

A7 e TR ABLA :

B RN A7 Ak 38 B AR R HE R T AR R BB KNS

1 7 > 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 MRS (At thildsib AR 09) R T 458 (A4 ik 4R69) A &
B FATHUABERRMANLE, EETHREFTHEHN L E,

FEERE—NEZ 5T 5
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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
IR AR

FEERE—NEZ 5T 5
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