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FHERR: Wind, REIERFTR

A8 X B 5%
1. (ZatEa (600298) : 443
REABTAH, KRG L EEHFR)
2023-04-11
2. (zstera (600298) : 2022 F
WA AVACE, A shaE g K T )
2023-03-31
3. (ZatEr# (600298) : L4
Z83EK, B LFEFZHEK)
2022-10-26

FH

R BEA R AL 202301 FAL 34.0 fen (+12.0%) , V3
#HAFFE 1. 51T (+12.8%) o

B A

B L5 Aamn, & AEH RS

202301 &k 34.0 12T (+12.0%) , K T & AN 3 EE L
% YE k4. EFRL £ REL, 4EABE I, )3 5S4
1.5 12t (+12.8%) , 4=dF 3.3 1zt (+24.8%) , 3z G
F 4 AE G RILE B AN . 202301 £ A 25.4% (-1. 3p
ct) , #F1%E 10.9% (+0.4pct) . 4HEHR A X/ ER%E A £/
W43 A E 5.2%/7.1%/0. 4%, F# 1.5/0.1/0. bpct, T AH
R A, WHE TR AALIERY, CRAMERRY .
iS58 i Rk, MELEFHEK

202301 : BEERIR A0 T /B4R S/ 0% £E Ik 23.3/4.8
/1.1 AL, B3 5.4%/33.2%/1. 7%, W H4EL 53K %,
ZF/& LBk 22.2/11.6 fe, B3¥ 12.8%/12.1%. BHX/
B2k 22.0/11.7 12, RB3E 1.7%/40. 7%, #4538 K
B4F, 202301 BN/ B 5% H-70/143 2457 £ 15884/4
937 K, AitL4r¥ 73 RE4HE 20821 K. B2 2023
F, EBABRIIEEE LA T, NEBEFLEAHRW
kB BREK, Kt IMWELRFLIRAETETHER D ®
¥R E, YE FBFITELEANGZE . HIL
W47 @, % GDR ¥4 K41, HILE2HET K, RAF
, FAKMHER B 4% RAF R R R E %

1 Z#AA

) 2023-2025 4 EPS 4 1.68/2.04/2.39 T, % #AM 3t 2
PE 4 24/20/17 4%, HBAVIKA N EMEABEE LK, FEE K
g Eaey F, MEAEKAME, £HF CFENT BTIFL.

B X&iRTs
BMBFTAT. HRAFTRIE., ZREEXRNATH. R
AN A& B . BN TR

A 48 47 2022A 2023E 2024E 2025E
EZUAN (BH ) 12,843 14,390 16, 119 18, 034
BEEE (%) 20. 3% 12. 0% 12. 0% 11. 9%

V2 &A4AE (7 T) 1,321 1,456 1,772 2,079
KR (%) 1. 0% 10. 2% 21. 7% 17. 3%
WFESEKE (L) 1.52 1.68 2.04 2.39
ROE (%) 13.8% 13.9% 15. 4% 16. 3%

FAER: Wind, LEIEHRFR



JERAT IR ﬂg%ﬂf#
nE BAAM (BHT)
TRk 2022A 2023E 2024E 2025E F1E k& 2022A 2023E 2024E 2025E
REF DR PN 12,843 14,390 16,119 18,034
e RINEF W4 1, 291 2,254 3,391 4, 653 Bl A 9,658 10,692 11,846 13,099
Ak E 1, 608 1, 802 2,018 2,258 2 A Bt B e 93 101 113 126
A5 3,007 3,360 3,723 4,118 HER R 730 892 967 1,082
H AR H 761 853 955 1, 069 &2 A 390 432 484 541
RN AT 6,667 8,269 10,088 12,098 W %% A 6 51 20 -16
JERBHE >~ AR A 536 601 673 753
AT 0 0 0 0 # R At 1, 661 1,976 2,143 2, 360
e 7,066 7,405 7,236 6,883 = BAEAR K -31 -31 -31 -31
EEIAR 1, 351 540 216 86 ANRMNAELE B 0 0 0
PR 610 579 549 520 E Sl &1 6 6 6
)i € 25 25 25 25 B 3 A5 1, 581 1,752 2,133 2,504
HEAER N F ~ 1,211 1,211 1,211 1,211 PERE- 2 S [ PN 18 18 18 18
FEFZF T F A 10,263 9,761 9,237 8,726 PR ] 4 12 12 12
#FET 16,930 18,030 19,325 20,823 EARERSE 5 1,595 1,758 2,139 2,510
R Rk FR AL 3 P 246 271 330 387
48 Bt K 2,515 2,515 2,515 2,515 A8 1, 349 1,487 1,809 2,123
AT K, 2% 1,923 2,149 2, 381 2, 633 Y HRL AR AR E 28 30 37 44
A AR R AR 2,133 2,133 2,133 2,133 92 F 4 A i 1, 321 1, 456 1,772 2,079
R R AT 6,705 6,947 7,197 7,469
i3 5 - 1 B0 A AR 20224 2023E  2024E  2025E
Kt 310 310 310 310 Ak
FetedpiAh i1 306 306 306 306 FRPNHKF 20.3%  12.0%  12.0%  11.9%
AR B e it 616 616 616 616 V2B A i K E 1.0%  10.2%  21.7%  17.3%
R AR At 7,321 7,563 7,813 8,085 BARS
UEE RS 3 X 24.8%  25.7%  26.5%  27.4%
R 869 869 869 869 v % R/ 12.9%  13.7%  13.3%  13.1%
AR 9,609 10,468 11,512 12,738 P 10, 5% 10. 3% " 2% 1" 8%
0 A A BT A B AR B 16,930 18,030 19,325 20,823 ROE 13, 8% 13. 9% 15. 4% 16. 3%
e A

HEeRER 2022A 2023E 2024E 2025E = RIRE 43.2% 41.9% 40. 4% 38. 8%

e ARE 1349 1487 1809 2123 giER

VR FE A 28 30 37 44 BR AL 0.8 0.8 0.8 0.9

I8 He 4K 591 502 523 510 MK 2B 4% % 8. 8.0 8.0 8.0

NRMAEE 0 0 0 0 HR R AR 3.2 3.2 3.2 3.2

TEFELH -899 -397 -432 -476 H R (/IR
BEEHLLHRE 1069 1622 1937 2201 EPS 1.52 1.68 2.04 2.39
BEFNAEFRE -2514 471 494 482 P/E 26.3 23.9 19.6 16.7
ERXRFNALELHERE 2409 -628 -764 -897 P/S 2.7 2.4 2.2 1.9
AERESDT 964 1, 465 1, 666 1,786 P/B 3.8 3.4 3.1 2.8
FHRR: Wind, £EIEFRFR
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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
{2, 250 RGhREFTHAREE., 2022 51 ArBREEEXFTH, RA7A
ok d 47 AL B 50 TAE o

B ERS IR

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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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
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

wmAE. Fak, AR FHA



