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P& &) 2023-05-19
LA (L) 1699.5
BHE (L) 21349
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RABBEA (BHRK) 1256
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FA B Wind, LEIERFR

A XK

1. EMFE (600519) : dshei
AL, 2FHME) 2023-04-26
2. (EMFSE (600519) : dksiAR
A, —ZFEIFF14) 2023-04-17
3. (FMFSE (600519) : 2022 4
B # ks, 2023 SF4k4e8t£) 2023-
03-31

| AR EARITE, REVFERRE

Fsmip: 1) NaL “Biz, 24, 28/, 2. 2. £
=7 NEARN, HEXRFETNMRERRERZY., &
A, HmAI, 2R EZRIWRKET], KRMHATKZFE
ABSHIT AR, Fiek 24 FREIERS, 2) F
LHVAES, B, A, ThOXkEE402MLAES,
Yok g BFT Z A KR RN, T L ZOME. 3) F
et fzir K¥E &6 1935 B ATHREHN 1200-1300 TA A, 3
HiF T, BEAEREAE 20T, ARZRASFELE
o REH: 1) UEHIF A | FEAITHEETFE, KEHF
&R FEA P FEEMAKAL 4000 F, Zit4EE AR 230 12
T, RAIMELK APP, 2) BATASMA 100 ZAEHIREHE
B, B E R SRk WA R R R AT R A i
B % LE K, otk g REEHR G,

B 25BARERTH, BELELBIT L AR
BEHZ®, »N3ikE 2023 FEIRE ¥ 15% B AR, ERHA LT
BEAEPAAZSER: 1) BRI MERAY 60 Aok,
BB RAY 30 Aok, TWARKKLRE ZTREFEIBEHIE TR
it 1.98 vk, BREHABEREER N R, 2) AATHES
SR, B 1363 RE=RFEBEEE, 418 10 £F &
TAARIRGE . 3) R WL, BREF @, N8 itXEEA
XL RREREA, INGAAEE 100 2T, NS EHH T L 40
7, VIIEREMN ., &K AHM. TiTH, AfH. 754k
AR, BAFEERNXE, ALETLRE,

B ZAma

i+ 2023-2025 4 EPS # 58.26/67.65/77.75 7, %aTAEM
5t PE 714 29/25/22 1%, #4HhiF “FEN” BHFIFR,

B AT

RAGFTATRN G, 2RI KANAMM,. LEEKTAM
B, A FHAZRAINA ., M BeR EATF,

TR 54T 2022A 2023E 2024E 2025E
EZUAN (BH ) 127, 554 147, 081 168, 847 192, 775
BRE (%) 16. 5% 15. 3% 14. 8% 14. 2%

Ja g 4AE (FF L) 62,716 73,188 84, 983 97, 664
HRE (%) 19. 6% 16. 7% 16. 1% 14. 9%
MBHRIE (L) 49.93 58.26 67.65 77.75
ROE (%) 30. 6% 34. 0% 37. 3% 40. 4%

TR B Wind, £ EIEKFR



JERAT IR ﬂg%ﬂf%
NEBAM (FH L)
TEHRE 2022A 2023E 2024E 2025E FliE & 2022A 2023E 2024E 2025E
RBE & ELI2 I 127,554 147,081 168,847 192,775
e BRINEEF W 58,274 70,255 82,842 98,326 RSN 10,093 11,442 12,314 13,867
)R 158 201 278 317 B b A4 B Ao 18,496 21,180 24,145 27,374
Vo 38,824 39,325 40,954 41,806 AHAE 5% R 3,298 3, 677 4,137 4, 627
H AR T~ 119,355 119,599 119,828 119,999 FEH R 9,012 10,296 11,650 13,109
AT A 216,611 229,381 243,902 260, 448 45 A -1,392 -1,967 -2,320 -2,753
k|37 Kb R 5 135 156 179 204
ERRET 118,296 118,496 118,646 118,746 3% A&t 11,053 12,161 13,647 15,187
B = 5 = 19,743 19,751 18,965 17,912 T BALB R -15 -5 -4 -3
FEIAE 2,208 883 353 141 NARNALTE 0 0 0 0
T F 7,083 6,729 6,375 6,038 B E 64 60 55 50
K AR AL 0 0 0 0 Z2 Jk A 94 87,880 102,373 118,808 136,405
HEAIE R T~ 8,719 8,719 8,719 8,719 Aa g Ak SN 71 60 50 45
E| 3R s 37,753 36,083 34,412 32,811 BBk s & 249 200 180 100
#7Et 254,365 265,464 278,314 293,259 #0843 87,701 102,233 118,678 136,350
WA R P AFALT 22,326 25,916 30,061 34,510
48 B4 3 0 0 0 0 %8 65,375 76,317 88,616 101, 840
AT E4E 2,408 2,413 2,597 2,825 VR FR TS 2, 659 3,129 3,633 4,175
H AR 31,185 31,185 31,185 31,185 12 4 F) i 62,716 73,188 84,983 97,664
A AR A 49,066 49,717 50,436 51,439
AR BB ERE S P S 2022A 2023E 2024E 2025E
K 3 0 0 0 0 AR
jtm#’ﬁ“i]_ h ’% 334 334 334 334 ERR PN B 16. 5% 15. 3% 14.8% 14. 2%
#fWﬁMQﬁ 334 334 334 334 JER=RE S IPEE 19. 6% 16. 7% 16. 1% 14. 9%
R A At 49,400 50,051 50,770 51,774 BAV S
A AR ER RS 92. 1% 92. 2% 92. 7% 92. 8%
A 1,256 1,256 1,256 1,256 w5 3 A/ E A 8. 7% 8. 3% 8. 1% 7. 9%
AR E 204,965 215,412 227,544 241,486 ) 51. 3% 51. 9% 52, 5% 52 8%
R Ao BT A B R A 254,365 265,464 278,314 293,259 ROE 30. 6% 34. 0% 37, 3% 40. 4%
e A
NEeREE 2022A 2023E 2024E 2025E xE R E 19. 4% 18. 9% 18. 2% 17. 7%
% A0H 65375 76317 88616 101840 giEhe )
VR ARG 2659 3129 3633 4175 R AR 0.5 0.6 0.6 0.7
18] e 4K 1600 1670 1653 1583 MK 2B 4% % 806. 2 730.0 608. 3 608. 3
INAMIEE B 0 0 0 0 Vol WS 0.3 0.8 0.9 1.0
TERELF) -32935 63 -1065 41 E R KA (L/AR)
BREENNEHRE 36699 81179 92838 107640 EPS 49.93 58.26 67.65 77.75
BRFEFHAL% KR E  -5537 1116 1167 1164 P/E 34.0 29.2 25. 1 21.9
EREDALEHR S 19181  -65869  -76485 87898 P/S 16.7 14.5 12.6 11.1
AT H 11,981 16,426 17,520 20,906 P/B 10.8 10. 4 10.0 9.6

FHER: Wind, EEIEXEFTR
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1 E&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BB AT LA X I, RF 2021 FEITHEBZIH TR AITLE—
&, 2021 FRNBATMEFLRESHITFRSBLHEE — L4 2021 $25
BRI T . EEARTLAREELE, FRFRBAAENE, BK
B FHEBAEINIL; BHTEFGERR, XHRBAEATHHELE RN
fi#,

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A
ok d 47 AL B 50 TAE o

B ERDHATIFARE

ARLEZLSVITRA T BIEF LR T OIERET EGRLTAIFEMA
EHRPHIT, RSB RLEE, B, FARELLRE. KREFWRHA
WEBRT AANHARAE. AAREEH, TH, LER2EARE T HEIKE
&R B e 3R 3 B AEAT A X9 AME

B iERZTIREHA
EERTIFLEHAA:

RN FRAREAR 2T B HIE A T R AR

1 EA > 20%
2 BE 10% — 20%
3 Bk -10% — 10%
4 & < -10%
7R BKIFEHAA:

BTER A7 Ak Fg B AR R HHE R T A RE BB KNS

1 Eic5:3 > 10%
2 il -10% — 10%
3 2k < -10%

UREBEW 12 NAR, AANERATLIEEANT FHXIELRTZ I ER/K
WIS A AR
MEEETHREEIEHA: A RRFTHAPFFE 300 BRAXE; H=HKTH
LER A (st hsldtibARtd) REARB TR (Bt issibsngg) A&
B BRTHRELERKALE, £ETHAEMIBHALE,

BRERE—REEREFNA
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I ZR&F&

FEERABRFAENE (AT RA “REIER” ) LA TEHIERSBAGIER
BREEA LG TH. AREDREERNE, RBLEERENEPFERA. A0
AR2BEEBUAKBARERALAEF .

AREFOREARRTAFLEH, REERFERITRMAFRARIKE
AT, BT EEZLNAARER T ERTEEMTRIE. AN RREAR
ER ANE, ALRE T OE LS AR A G ETHRITEIER X 269 HHRH
MEIRAE, ZERFLE. BRHAFZBARBREAREARYALARET B, Wi
RARBEBRER, EEMHEHTHBSETAGAARE BTHR S
ABEPHELATLETRIEE, FRRARESEANET AN, HFR
RABHRER, LEWAMF, ZH, AL, RUFFTREHFLAFAGE
Ro SRFERARAAMETERW—ER, REELBR/RLEXKARH
RARBETEBETAE. AN RXBEIMTREBFARE T RGN MK
FFEER KT HARITRSY, TTRAZZNIREIASFBRE{RTRIT. B H
FRE) A £ a~ F R A AN 8 As R B ARSI BATEE.

ABREFHTH. L. AAHARBREWR L ARG AN, THREMEA
¥, ZEEL, TRERAAMNLE B TRN 2K, ARRARE, £EERT
BRAXHEARLIHABREL, HEAFNR—ROHTRE., LEEREZAR
HE LR ZRRIRETHBICERITEHGLS.

AREMBALEERNA, KEREEEP B, EAMFANAATE
VAR XAl &, 8L, EH. AHF. BAR5| AEARLSWHIETRS. T4E
EHR SO AR E P KA EARE, NhiEhka A LETA A4, &
EIE KT FITARREET L, ARERAHTIHREEILRGKERARE
WM ZE P REWETRZN. REELETEBR, RAERITHALR
£, RO —MERREETEORARBRIAB AT AT, RETABKY
M RAEREFTEORA, FREZFREEAAZERRABRIFTHANELE
R ML
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