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TR B Wind, LEIERFR

A8 KA R

1. {FHER (600970) : F kit
WA BF s s, LR B A
AT 3K ) 2023-03-24

2. {FHER (600970) : &R
FHELZFEF LYK, CRMEN
L4 #emi K) 2022-11-03

3. (FHEE (600970) : 4 kK
T EPC db % .3k, B4E+3E &-Hli& b
%-#738 58 &) 2022-09-14

| —SREUARTAH, LABHLE

NB] 2023 F—FE LI A 100.14 12, R HEK
0.63%, K& P42, /N3] 2023 HF—FF 3F4 4104 6.17 1
T, BHIEK 5 52%; Fedp)aE44)0E 5.82 1L, RFlbigk
26.76%, £ A E K 16.93%, Bl Kk 0.12pct, H#H & A
6. 67%, Rl3gK 0.07pct. FlIENGKE B ZR AN AMIEE F
I 35 38 e 5 AR AR K T R BT .

I F R ET @, N8 2023 F—FF A FRAE 6.15%, F
pe3g K 0.50pct, HP4E/ T/ ST RAESHNA 1.36%/
4.10%/0. 69%, #F K % A& 3.21%, R ¥gi 0.10pct. A
CE S -2 S
MALRERE, NE 2023 $—FB2TFNNLRERE
19.91 {4, Fleb & KH-F. Aotk 66.37%, Bl T &
7.64pct; MM H B ZIE 89.47 e, RbigKk 8. 20%,
2023 F—FFZ KT~ AHEH 62.11%, R TRE 4. 07pct,
N EF AR R

B 1 HBiTEXRBHEK, KANEEHR

2023 F—EF A ELR A 226.26 1L, FEHLIEK 103%,
HEITE ZRIE K, wI, NI RIA XKLL SR 602.45 1L
T, B _EHIETK 8.48%. HEE, »NE—FFBAN/BEIEH
AR EHH A 132.60/93. 66 121, B3k 130%/73%,
BERF, BINTERRERATET —F— %354
B, pSFE, 2023 F—FF IAREL/ KEF L/ KRS Y%
/55 AT A AR A 165.33/17.03/14.89/19.89 1L,
Bl Eb 38 K 185%/9%/78%/8%. T ALAm K18 41T 3 38 3% 55 b |
RAAKRIAL T &, 2023 F—EE NS HEFANIKRT
LHERELEETAZAR 116.25 e, B Lk 62.19%, 3
PREA F&AR 101.93 12, B LK 66.04%, #&H
AR 14.32 fe, Rk Eik 39.21%, ¥AkRAE, NaH%H
HRRKRIAEZLKLL, Z2BMHEE, LoKRANINEE
A& 71 Fo IR

| AENERRBTHRERBERE S

NEALFRFLEPAE “TA, KL RFZRAR L. =f—
R AR LFHAH" HITHA, £ 3 FARNTTRME
FRAASLETHT L, HENE, LFRINE, REFA,
HEIL, HFHE, SREF 7 £dl, RANFEEK
RRAK, KBERTAIEEE LB Ly EHR A F
A 438 B BLEAF T BT R, RAIAA A SR F G E
A Fa AT ) PR B K AT R



ii%m %*E% CHINA FORTUNE SECURITIES
B ZA#H0
FAM N 8] 2023-2025 FANA A A 472.10, 534.84., 615.06
27T, EPS 2 #1A4 0.96, 1.13, 1.32 T, HATAEH 2 PE
SRR 12.7, 10.7, 9.242, &F “EN” BZKIFAR,
B A%iRF
1) HBITEBKARRATAA; 2) BAKRITLEFSETIT; 3)
BRI R AT 4) EEIR S S KR RBFAH
TR 3 47 2022A 2023E 2024E 2025E
FEBMAN (BF L) 38,819 47,210 53, 484 61,506
HwEE (%) 7.1% 21. 6% 13. 3% 15. 0%
2B 4AE (BF 1) 2,194 2,533 2,986 3,488
#wEE (%) 21.2% 15. 5% 17. 9% 16. 8%
HEFEHEMNE () 0.97 0.96 1.13 1.32
ROE (%) 14. 2% 14. 9% 16. 1% 17.1%
FHER: Wind, £EIEEFTR
BRAERE—TNEEREAMA
WAE. k. Rk, B
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CHINA FORTUNE SECURITIES

e BRI (FFA)

FEHRE 2022A 2023E 2024E 2025E FliE & 2022A 2023E 2024E 2025E
AT *: ELI2 I 38,819 47,210 53,484 61,506
e R INEEF W 7,809 4,129 4,443 4,623 RSN 32,233 38,925 43,938 50, 441
)R 8,555 10,404 11,786 13,554 B b A A R Ao 166 202 229 263
Vo 2,445 2,968 3,350 3,846 WER A 478 708 856 1,046
H AR T~ 12,970 15,532 17,448 19,898 EH R 1, 904 2, 361 2, 674 3,075
AT A 31,778 33,033 37,028 41,921 W49 R 94 161 158 157
k|37 Kb R 5 1,363 1, 657 1,877 2,159
EaRER & 1,115 1,115 1,115 1,115 3% A&t 3, 650 4,887 5,566 6, 437
e 3,536 3,703 3, 655 3,527 FE AL R -65 -65 -65 -65
BEHEIAL 573 229 92 37 NRMALE ) -21 -21 -21 -21
T K = 833 792 750 710 FFAHE -11 -11 -11 -11
K HARE AR AL H 658 658 658 658 2 Jk £ 3 2, 655 3,070 3,624 4,239
H AR T 6, 407 6, 407 6, 407 6, 407 PERE- % PPN 50 50 50 50
E| Rk 12,007 11,789 11,562 11,340 A g st 19 19 19 19
#7Et 43,786 44,822 48,590 53,261 ZURERE 2, 686 3,101 3, 656 4,270
wEh R PTi3HL 5 A 353 408 481 562
5 B B 2,053 2,053 2,053 2,053 % #1074 2,333 2, 693 3,175 3,708
AT E . ZiE 11,515 9,648 10,891 12,502 v HEFR TS 139 160 189 221
H AR 4, 643 4, 643 4,643 4,643 12 4 F) i 2,194 2,533 2,986 3,488
omzbiﬁfﬂ it 24,325 23,779 26,009 28,885
AR BB ERE S P S 2022A 2023E 2024E 2025E
KM 3 3,311 3,311 3,311 3, 311 AR
HALIFRE) AR 675 675 675 675 ERIP I SN 7.1% 21. 6% 13. 3% 15. 0%
AR R e 3,986 3,986 3,986 3,986 JEE=SEFIDEE-SE:3 21. 2% 15. 5% 17. 9% 16. 8%
Atk At 28,310 27,764 29,995 32,870 BAN S
A AR ER RS 17. 0% 17. 6% 17. 8% 18. 0%
A 2,266 2,642 2,642 2,642 w5 3 A/ E A 9.4%  10.4%  10.4%  10.5%
EARAE 15,476 17,057 18,595 20, 390 B AlE 6. 0% 5 7% 5 0% 6. 0%
R Ao BT A B R 43,786 44,822 48,590 53,261 ROE 14. 2% 14.9% 16. 1% 17.1%
e A
NLREE 2022A 2023E 2024E 2025E *E AR 64. 7% 61. 9% 61. 7% 61.7%
A0 2333 2693 3175 3708 giEhe )
YRR E 139 160 189 221 BERERAEE 0.9 1.1 1.1 1.2
18] e 4K 368 218 225 220 J AR R 4% & 4.5 4.5 4.5 4.5
Aﬁ%ﬁi@ -21 -21 -21 -21 B AR 13.2 13.2 13.2 13.2
TERELTH -1901 -5480 -1450 -1838 B3 (LR
%%@w%i&mg 918 -2429 2118 2290 EPS 0.97 0.96 1.13 1.32
BERFNAEHRE -986 177 185 183 P/E 12.5 12.7 10.7 9.2
EFEHNLERE 3612 -1112 -1638 -1913 P/S 0.7 0.7 0.6 0.5
AT H -3,680 -3,364 666 560 P/B 1.9 2.0 1.8 1.7

FHER: Wind, BEIEHEFR

wmAE. Fak, AR FHA
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I ZRAEMEANSG

FHBMB: AFXFIRIEFIREDXFomFmt, L 5 FRAERT
LH RT3 FRAEM R LALZ R,

2% LEXRFeRFHAL. HLITQAEAEMBHMHT @,

1 iERPATIRARE

RIS Z Lo BA b BIE R L A% T IE R BT SRk T4 2 M A
EFR DI, UM RLEE, B, EWMEERKRE, KRS FWEH
R BT AANFRNE. AARTH, TH, LEREEARE P LKA
& R & dn AL B A 3 B AT S K 89 AME

B B XABFTIFEHA
B Z 3% TR BLEA -

N RIA AR B FE 7 9 KR M35 kT8

1 BN > 20%
2 ¥ 10% — 20%
3 Gk -10% — 10%
4 ¥t < -10%

17 4 PR

BT ER 47 Ak 38 AR B HIEHF T AR A M HKTE

1 (%22 > 10%
2 i3 -10% — 10%
3 =) B < =10%

RSB B 12 AW, FURASRSRAT LAE R AR T A RIEA T 9 2 2 A8
Ay R KR A AR

MEIELATIHREEIEHA: A BT H AP R 300 AR E;, H=MKTH
VAZ M4 (AF3T il aEiE AR Ay ) R M TA55 (SHa i ibiney) A A
B FATHUEERRHANLE, EETHRE MR L E,

I 2Rz
HEAERARITAEN S OATRAR “HEEIER" ) AATEIERERBENIER
B EFR LG TAE . AREDREEIERFME, REFLEEFOEPFERA. An
SR A BEMAMEB ARERAELAZ P

AR O B RR T AT A, FEIERFALARTTRMXFT AR ) KR

FHREmE—NERRTER

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

AT EE, AL X AT B0 R AR R M RAEEATRIE, RN RIREAR
B NIE, A8RE T 6913 8 5 AT R K 6 I B M R T R AE 3 3 64 B A Sl
a9, ZFERE, BRLFRFEIRRAMREARGEARZIT BN, Ui
RAUABAF R TR, AARATIHAR G R BITAEAT AN AREF . B H 2 H 3T
AMEFOE LA T RRATREIFE, FRRNELSEANRT BN, BWHRK
NAedE e FR, LREAM S, FHE, Bk, BOILF 7 @ F 0 5 L &
Wo 31&IEREAE A RIBSFTE R — )6 R, REIERR/IELEARHR
RIPALAT R FTAE . AN 8) K IR T AL & 1 A R 7 AT4R B 69 ) 8) FT K 4T
B9IER KT BT, BT A A X BN SR A R S R AT RAT. W H R
Rl RE 2 RET BE RS AN S AL BETE B AR E S HLHBATIE

AREF G TH ., F I, TN R R IR A FR A B A AT, VT e A [ iR
o ZFRL, WEAMMNAE @B THN LK. ERRH, FEIELRT
RRAEREEAREBAEL., FHEAAMIRN—RGFARTRE, EEIERXIAF
U LR BB AR PR B AT R AT L 5o

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VAERTRS XA E. #rk. B&. KA. ARG A AREGETES. EEE
JER AN MM & LB PR ARE, NHiZiuk g A RETR G5, %
AL F AT EAT A TRARIAEAT T4, KIRE R B R R K 6 K% ARE
MM Z B P RBEGIEFTEN . wRBEEIERIN, RABEREHXLRR
L, TRl — B RREETEERAFRRIE R LRIz, LEIEAKFRY
FABTiE AL RN RA, FRAFREIEAREERIIEREHRGLE
TE A AR

FHREmE—NERRTER
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