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FHERR: Wind, REIERFTR
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1. CEA4A4 (300138) : —F &
VAT, AFE LGN
#1) 2023-04-26

2. (B Hx4A4 (300138) : —F
FlEBEF T, R KL GT
#71) 2023-03-28

3. (B HkA4 (300138) : =H ¥k
AR, BHAEREERAEA)
2023-03-19

FH

BREY R AN 2023H1 12448 2.79-3.05 {2, P

FL3E K 16. 06%—26. 87%.

B A

B —FEAKFETH, THERBEERS

2023H1 Y2 &4 #)E 2.79-3.05 12T, B3 16.06%—26.87%,
Fedb a3 84 #0108 2.31-2.57 1T, B3 9.23%-21.52%; H+
202302 Va#4 A 1. 44-1.70 17T, F)3E 7.85%27.33%, 3o
Va4 A0 1.14-1.40 12T, F¥E-1.18%-21.27%, 2023
FEFFNNEITESRBFER, RRLEEF. RRRT &
FhAFHRBRMBEFUANR LK, LHE) TS
RAFTHLH; Tra#FHBRALGEK, TUALAEZH R
o E) BAR L SR R E K,

B 22 XDRA#4T, FUEARNERZHEXK

AFF A SRR AL A LR, B AT SN B, defR A

TR RBE M 2.92 1R T4 L 35 o AfAFR B . %

IR B XN RAIE A AR B S, FELNIME P 2020
FTHFAPFET 2L, H 6500 7 LEERAT “Ehth
AEARBRE (—#) 7, ZXFmIIAmEEL1.5

Tek K KE A 5% 1100 7 £ 0 CLEE6.93 i HmAeA

RT£7623770) TZRAT “HRLELHFAARELEE
EAB” ., MEYFE., RibeME@my kK, @&a. £HR

MAHRAR AT, BRARR G SR, EAVN AR E Y

T AFHINT S BRI K, B RAMFRET R R A

T, AERMEG R,

B 24w

it 2023-2025 4 EPS # 1.02/1.27/1.58 &, %aTfahat
PE % 18/14/11 1%, %4 “EN” BT T4,

I &R

EMBEFTAITRE, HREFRAFAA., TNEFmE], #
AMENTF I RBFAL., TRy KRAABE,

TR 25 AR 2022A 2023E 2024E 2025E
EEMAN (BF ) 6,296 7,515 8, 944 10, 603
HRE (%) 29. 2% 19. 4% 19. 0% 18. 5%

V2 EAFE (BF L) 434 542 676 842
BEE (%) 23.5% 25. 0% 24. 6% 24. 5%
mBHRBAE (L) 0. 81 1.02 1.27 1.58
ROE (%) 13.5% 15. 2% 16. 8% 18. 3%

FHAM: Wind, % EIERAL



EET RIS ERIS

» 8 AR (B 7% L)

TRk 2022A 2023E 2024E 2025E F1E k& 2022A 2023E 2024E 2025E
REF 2 SN 6,296 7,515 8,944 10, 603
e RINEF W4 1,147 975 721 1,016 Bl A 5,418 6,434 7,623 8,993
Ak E 389 464 553 655 2 A Bt B e 17 20 24 28
A5 2,033 2,422 3,771 3,955 HER R 59 68 80 95
HRA T~ 1, 358 1,617 1, 091 1,290 EERR 193 225 268 318
AT A 4,927 5, 479 6,136 6,916 %% R 23 48 55 47
JERBHE >~ R % A 129 143 170 201
AT 18 18 18 18 # R At 404 484 574 662
B 5 % = 1, 351 1,370 1,323 1,252 = BAEAR K -1 -1 0 0
HEIA 183 73 29 12 ANRMNAELE B -5 -6 -1 -7
PR 309 293 278 263 E Sl &1 38 38 38 38
)i € 42 42 42 42 B 3 A5 487 605 757 946
HEAER N F ~ 113 113 113 113 PERE- 2 S [ PN 18 18 18 18
ER I At 1,997 1,891 1,785 1, 682 Bk st & ok 3 3 3 3
TR 6,924 7,370 7,921 8, 598 EARERSE 5 502 619 772 961
R Rk FR AL 3 P 66 74 93 115
48 Bt K 2,043 2,043 2,043 2,043 A8 436 545 679 846
AT K, 2% 56 67 79 93 YRR ARE 2 3 3 4
A AR R AR 292 292 292 292 92 F 4 A i 434 542 676 842
A QAR A 2,757 2,839 2,934 3,045
i3 5 - ERE S P S 2022A 2023E 2024E 2025E
LSRN 770 770 770 770 e
iﬁﬁkﬁjbﬁﬁ’ 182 162 162 182 RN PN 29. 2% 19. 4% 19. 0% 18. 5%
AR B e it 952 952 752 752 V2B A i K E 23.5%  25.0%  24.6%  24.5%
R AR At 3,710 3,791 3,886 3,997 B
UEE RS 3 ERIES 13. 9% 14. 4% 14. 8% 15. 2%
R 533 533 533 533 v 4 /2 6.4%  6.4%  6.4%  6.2%
AR 3,214 3,579 4,034 4,601 P 6. 9% 7 3% 7 &% 8. 0%
0 A A BT A B AR B 6,924 7,370 7,921 8, 598 ROE 13, 5% 15. 2% 16. 8% 18. 3%
e A
ALRETR 2022A  2023E  2024E  2025E K= E 53.6%  51.4%  49.1%  46.5%
e ARE 436 545 679 846 giER
VR FE A 2 3 3 4 BR AL 0.9 1.0 1.1 1.2
I8 He 4K 145 106 106 102 MK 2B 4% % 16.2 16.2 16.2 16.2
NRNAEE -5 -6 -1 -7 HR R AR 2.7 2.7 2.0 2.3
TR LT 157 -642 -815 -375 H R (/IR
BEEHLLHRE 735 5 -27 570 EPS 0. 81 1.02 1.27 1.58
BEFNAEFRE -696 90 91 88 P/E 22.0 17.6 14.1 11.3
EFENALHRE -210 -180 -224 -279 P/S 1.5 1.3 1.1 0.9
AERESDT -172 -85 -160 379 P/B 3.0 2.7 2.4 2.1
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BT LRI, RF 2021 $AFTUE BRI FR LT LE—
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FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
{2, 250 RGhREFTHAREE., 2022 51 ArBREEEXFTH, RA7A
ok d 47 AL B 50 TAE o

Hakd: M kFAE, kb EN . F 2023 F 6 A A N EIE R R,

R EDHITRE

ABEF L5 ATIREA P BiE R LA IR T AIE R T E R T A EMA
IEFRSHMIT, A IRLE K, Bz, Bkl B KRE, KREFWEH
R BT AANTFRNE., AARETH, ~H, @J%Z:é\lﬁﬁ—"’—ﬂ’éﬁﬁ:ﬁiﬁ
# % A B T B SR A 3R B AT KB AME

B ERBT LA
FRL AR R R -
F T2 M AR AT 5T B HAIE 77 % R & M8 Bk g
1 EAN > 20%
2 ¥ 5 10% — 20%
3 b -10% — 10%
4 % < =10%
AT A IR R B
FH R 7k A AR B HAIE K T 5 R KP4 K S
1 E|- 222 > 10%
2 b -10% — 10%
3 ) i < =10%
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AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
Mgt AE, ZFEE. BRIFAFEIRRAREARGEAZT B, M5
RIUABAFEE K, EAATE AR T S IHEAT A NAMEH . R H ST
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
ARIALAT F AT . AN 8] K IRAUH T A6 & 43 A & T B4R 2 49 8] BT AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

RSP AT, B TN R RBRIRE AR K AR B G AT, T Ak & [ B A
E, ZFENL, PEARMNLE BIBP TN 25, ERRN, £AEIEZAT
AL HEEAREMRERL., FERAFTMNT—HGFTF R E. EEIERIHK
M BB AR P A AR ACE #AT AT LS.

RIRERAAX N B BAE R, REEEIEFRP AR, T FNATF
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BAE F AW E AT A TRARAEAT i . RIRE R B M s R R &) K% AR
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
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