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LATA A (L) 8.89
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THER: Wind, £EIEATFR

A8 % #F 5%

FH

TREAMAAAL: 202301 TH 2.5 Lh (10.6%) ; FE

HA)E 0.2 12T (-48.1%) o

B A

I 5ASERES, Rk

202301 FAx 2. 512 (-10.6%) , LB R ALRBFEAHARE
ZHoEREMGERTED R, HEOATSRRENE K
e Tt RAREARFN T 5 E KiER— 3 ; 1FHE%4F)09 0.
21e 7 (-48.1%) , &7 2022 S5#tet A T X R 5 RMA
mAEH, AFE—FIEFTH, 202301 F BEN LI R
BA T, sAEERE KE R, £AF 31.4% (-0.9pc

t) , HAHAIE11.7% (-0.9pct) , HKERAE/ LT AE/
%% AR 4.2%/12.8%/1. 6%, F)3% 1.0/3.8-0. 7pct. W
SR AR LB REEFT A LN AT

B XErFrotffRe, ~RA2MmMABK

KRR FI L 4Ed1. 5101, RWANTHE, L2RRAG
Ao, FEERRMEANTA . N 5F£EFE 20
2301 ZAIT ¥ 1493.9 T £ 70, 2023 FH AR KIKEFH 1.
2t £ (3R 3 B ACEAKKLSREFITHE) , 46
77 3 T Ak SR B AT 3Gk FIT, W7 A AE S & 2023 F
BERZRFIEZH M. Freirdm, 202301 £Z 425 0.26

1L, 34% 4000 vbdtet £ LRI T & R KRR F LA 5%
B BN 140 L, it 2023 SFRSFEME F A&7~
i ZAmaA

it 2023-2025 4 EPS # 0.27/0.38/0.48 7., % a7t
PE # 33/24/18 1%, &AVIAAN RAR#MRANE RKFLFHHK, 202
3 HNEKE SR 242427 WX B, B EF KA
ARG A R TSP ARBEL T “EN HF IR,

I ARF
EAZF TR, § % LAFRRAM, AT LEFmB], T
ERAHRIe: HERLEH.

TR 48 AR 2022A 2023E 2024E 2025E
EBUAN (BFF L) 1, 401 1, 749 2,178 2,709
BEEE (%) 33. 0% 24. 8% 24. 5% 24. 4%
V&4 AIE (BF L) 179 203 281 358
KR (%) 50. 9% 13. 6% 38. 5% 27. 4%
WFESEKE (L) 0.24 0.27 0.38 0.48
ROE (%) 5.7% 6.2% 7.9% 9. 3%

TARIR: Wind, £ EIERFR



JERAT IR ﬂg%ﬁ#
nE BAAM (BHT)
TRk 2022A 2023E 2024E 2025E F1E k& 2022A 2023E 2024E 2025E
REF 2 SN 1, 401 1,749 2,178 2,709
e RINEF W4 552 856 1,107 1,324 Bl A 969 1,242 1, 521 1,875
K 511 479 477 445 B AL R e 6 9 11 14
A5 925 857 839 932 HER R 45 70 87 108
H AR H 660 824 1,027 1,277 &2 A 104 149 185 230
AT A 2,648 3,017 3,450 3,978 45 A 8 -16 -24 -31
JERBHE >~ AR A 44 61 76 95
AT 0 0 0 0 # R At 201 264 324 402
e 1,058 988 923 862 = BAEAR K -3 -2 -2 -2
HEIA 2 1 0 0 ANRMNAELE B 37 22 24 27
T~ 121 115 109 103 AN E 3 3 3 3
KA 2 2 2 2 % P 254 266 354 449
HEAER N F ~ 624 624 624 624 PERE- 2 S [ PN 1 0 0 0
ER I At 1,807 1, 731 1, 659 1, 591 PR ] 16 6 6 6
% 4,455 4,747 5,109 5,569 FAREPE 238 261 348 444
R R A PR ASHL e ) 50 47 52 67
48 B4 2 421 421 421 421 & #108 188 214 296 377
AT K, 2% 377 487 596 735 YRR ARE 10 11 15 19
A AR R AR 254 254 254 254 92 F 4 A i 179 203 281 358
R R AT 1,054 1, 164 1,274 1,414
AR R ERE S P S 2022A 2023E 2024E 2025E
Kt 93 93 93 93 Ak
Fefb i s f 1k 195 195 195 195 RPN F 33.0%  24.8%  24.5%  24.4%
AR A et 288 288 288 288 BEAAEERE  50.9%  13.6%  38.5%  27.4%
R it &7t 1,342 1,452 1,562 1,702 B
UEE RS 3 ERIES 30. 8% 29. 0% 30. 2% 30. 8%
R 742 742 742 742 v % A/ B 14.4%  15.1%  14.9%  14.9%
JRAAL 3,13 3,295 3,547 3,867 A 13.4%  12.2%  13.6%  13.9%
0 A A BT A B AR B 4,455 4,747 5,109 5,569 ROE 5 7% 6. 2% 7 on 9 3%
e A
ALRETR 2022A  2023E  2024E  2025E K= E 30.1%  30.6%  30.6%  30.6%
e ARE 188 214 296 377 giER
VR FRAE 10 11 15 19 BR AL 0.3 0.4 0.4 0.5
I8 He 4K 71 77 72 67 MK 2B 4% % 2.7 3.6 4.6 6.1
NRMAEE 37 22 24 27 HR R AR 1.0 1.5 1.8 2.0
TEFELH -565 46 -73 -171 H R (/IR
BBENNEFRE -258 369 333 320 EPS 0.24 0.27 0.38 0.48
BEFNAEFRE -282 71 66 62 P/E 36.9 32.5 23.5 18.4
EFENALHRE 845 -32 -44 -57 P/S 4.7 3.8 3.0 2.4
AR E 305 408 355 325 P/B 2.2 2.0 1.9 1.7
FHRR: Wind, £EIEFRFR
FHRERE—NER2 T FH

wmAE. Fak, AR FHA
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I EH. 24 ans

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#,

PHA: HFEL, 10 FEFTLELHLLE, CAESHMWE ANEE
BB R . MHRAH. B ER. o ST LA KBRIRER,

TMFM: WARKFERFFE, RELRKRFAL, REEFE, BHFURLE
2, 250 RGhREFTHAREE., 202251 ArBREEEXFTH, RA7A
ok 4T AL A 50 TAE o

B iERATIRRE

AREZ LT EA F BHEF AL th 2 3% T A9 R AR F 0 Pk A TR IR M A
ERSHIF, UHMORLER, R, EURHLARE, RREFWEH
W B BT AARTA LN L. AARER, RE, LHFR2E RS T LRIE
& LRI B i BAE R AR BT X 69 AME .

B ERBT LA
W B A AL

I RN FRA AR 2T B FE 4 T F R R 38 KNS

1 EAN > 20%
2 4 10% — 20%
3 e ~10% — 10%
4 + < ~10%

A A BB

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

1 5 > 10%
2 i3 -10% — 10%
3 =) B < =10%

LR B 12 ANA R, FMAR AT L3 AR T A R IE AT 7 2 23K
0K B S A AR

A IERTIHRERIERKBH: A LT HLFP R 300 FHALE;, H=HKTH
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CHINA FORTUNE SECURITIES

AZ Mo AE (AT i slah b AR ) S AR T 484k (AF 3T 443k ARA9) A &
By BRETHABEBRAN AR, LT H AR FMELA LE.

BEIEFHRFAENS] QAT EAR “LEIELR” ) B P EIESE 2B RWIER
B E LG TAE . AREDRLEIERFME, RELEEFOE PN An
S| e WA B ARERAELAZF .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
BT SE, A stk sfz 869 R A M R R B IAEEATARIE, KM A KREAR
KA, AR, 2R P E91E 8 G BT R K AU B R AR R T R R E 32 69 A R
MagIRIE, ZFREE, BRLAAFEINRBRAREARGEAKT A, M5
RIUABAFEE K, EAATE AR T S IHEATAGNAMEE . BT H ST
ABREFOEZE AT LTI IFE, FRRNELSEANKT BN, WK
NAedE® F K, LEAMF. FE Bk, HAKF 7 @E0E LR E G
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFARHR
FRAPAEAT R AT, AR 8] K IEAM T Ak 245 A IRE P AT4R 2] 69 N 8] BT R AT
B9 A KT HHATR B, T AL A K N B B4 RS IR RAT. W SR
] R H R S FIRS o AN 8] R Fu B L H AR KA I BAT R

AREFHTA. TR, NG R R BIRE#0R KA BT ag P B, T & R
¥, ZFEL. PREATANALE BB TR 2R, ERRBIRH, £EIERT
RARMEARENBEZEL., IFEAANTR— RO RLIRE., LEIEXR LAWK
M WA RS TR A B AT R AT A L S

RIRERAAX N e BAE R, REEEIEFRP AR, T FNATF
VARAT R XA 2. #0a. B &, A, ARG A ARG EMIEy, BEE
IER I LR P RAARS, Mgk Ak RETH AR, &
FAE KT FAT A NIRRT AL, AR B I M R e A A &) K% AR
MM Z R P RGBT EN. wABEEIEEBR, RABERREHLAR
£, PRl —ERBEEFTERLABRRE L HKIie, LEIEAKEKY
FAEFiE LH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TERT AR

FEERE—NEZ 5T 5
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