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1. (##EILL (002732) : AEXK
ETH, 2EMHBENT ) 2023-
05-23

2. (H¥EILA (002732) : WLAR
A, KEAAiR) 2023-04-29

3. (M¥EILL (002732) : 2022 #
IR ICE, 2023 F K E P Aok )
2023-04-01

AR Wind,

—#&EIL I (002732.SZ) NI EH SRR E
FEN (5)

FH

2023 %7 F 10 B, #HBEBSLIL K A 2023 F¥ 55 LML,

B A

B LAy, 02 E4538A5%

*ﬁ%%lk<m i, Fit 2023H1 V28440 0.87-1.01 12 (R
3 50%-75%) , 4=3F 0.88-1.03 1z ([ ¥ 50%-75%) . &
202302 Va#44)i8 0.58-0.73 1z (F3E 54%-93%) , F=3E
0.59-0.74 et (R3¥ 57%96%) o mﬁ%ﬁﬁ% iz
%:1)%%%%%£,mkﬁ&%%%i s 2) BHEHEH
FrmiL g, A, LTSNS

I mRETRFETS, AN H R
sk, EFFIHEEIHTMNEKERE 4 2%, UKEW
HE, KB R KRR R RS TR TIeR L, FiB
Wik B A RE T IRARTFB#H24T, RNEsaTHeE
AL TR EFNES, BN ﬁﬁﬁ RiEF
2 KA FBAARASE, migEE., HREEHETAS
B BAE, Blp, A, AENFAT LS, R AN
JR AN A AR AR RAL, 5&%Aﬁﬁ%k I—F—5
W4 A B R AT B A%, T A4St -FAsak, BARk7)
B b A 2 AR A

i ZA R

4+ 2023-2025 5 EPS 4 1.03/1.51/1.98 T, % aTAx*t 2
PE A A 21/15/11 48, 44 “FEN” BRFTIPAR.

I A&RT

FEMBFTFTARN S, BAHE LR, #5038k KA.
¥ F ot —F B,

A 48 47 2022A 2023E 2024E 2025E
EZUAN (BH ) 1,875 2,186 2,510 2,818
BEEE (%) -5.5% 16. 6% 14. 8% 12. 3%
J&A4AE (F7F L) 99 162 238 311
HERE (%) -37. 0% 63. 3% 46.5% 30. 9%
MBHRIE (L) 0.63 1.03 1.51 1.98
ROE (%) 7.8% 1. 7% 15. 4% 17.8%
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JERAT IR ﬂg%ﬁ#
NI BN (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = 2 SN 1,875 2,186 2,510 2,818
A RILE N 266 452 680 949 ERIP PN 1,434 1, 654 1,871 2,069
A 103 108 110 116 B LA R Ae 11 12 13 14
Bt 180 201 206 211 eSS A 202 219 226 240
b Rk 21 22 23 24 A 105 114 126 138
RN A 570 782 1,019 1, 300 %% A 4 -5 -11 -18
AR~ &4 18 22 25 28
AT 0 0 0 0 # R At 329 349 366 388
B e 3~ 842 795 745 697 F AL K -1 0 0 0
AHEIAE 14 6 2 1 NARNAEE B 0 0 0 0
oA e 27 25 24 23 BFME 1 1 1 1
KR 69 69 69 69 2 W F)3H 117 187 274 358
HAAER T~ 371 371 371 371 PR R SN 0 5 4 3
FERFNFT = AT 1,324 1,267 1,212 1,161 PR ] 2 4 3 2
B E Et 1,894 2,049 2,231 2,462 F1E X8R 115 188 275 359
R Rk PR ASHL 3 ) 14 22 32 41
43 21 177 197 212 222 % #0iH 101 166 243 318
AT K, Z% 226 251 258 268 VB F RS 2 3 5 6
Hfedk s iR 141 141 141 141 Ja &% A1 99 162 238 311
A R At 561 606 630 651
i3 5 - 1 B0 A AR 2022A  2023E  2024E  2025E
%%%# 0 0 0 0 Sk
%@#ﬁﬁﬁﬁ 60 60 €0 €0 B AP K E -5.5%  16.6%  14.8%  12.3%
AR A et 60 60 60 60 BEAFAEEE  -37.0%  63.3%  46.5%  30.9%
R AR At 621 667 690 712 B
UEERS ERIES 23. 5% 24. 4% 25. 5% 26. 6%
A 157 157 157 157 R A/ 17.5%  16.0%  14.6%  13.8%
LR E 1,273 1, 382 1, 541 1,750 o) 5 4% 7 &% 9 7% 11 3%
0 A A BT B B AR B 1,894 2,049 2,231 2, 462 ROE 7 8% 1. 7% 15. 4% 17 8%
iR
AeRrhEXR 2022A 2023E 2024E 2025E = RIRE 32.8% 32. 5% 30. 9% 28. 9%
% F) 0 101 166 243 318 giEhe )
VBB F S 2 3 5 6 EFEREE 1.0 1.1 1.1 1.1
18 He 4K 92 57 54 51 MK 2k B 4% & 18. 1 20.3 22.8 24.3
N RNAEE 0 0 0 0 HR R AR 7.9 8.3 9.1 9.9
TERFELH -5 0 0 0 F R (/IR
BEENAL S ARE 190 226 301 375 EPS 0. 63 1.03 1.51 1.98
BRENALEARE -236 56 53 50 P/E 34.9 21.3 14. 6 11.1
ERFENNLERE 232 -37 -68 -99 P/S 1.8 1.6 1.4 1.2
WNERE SN 186 245 286 325 P/B 2.8 2.6 2.3 2.0
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1 2E&Hanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
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#,

FM: WAKRFEFFE, XEERAFHL, RFEF, 2FFURLF
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A

ok 4T LA 50 TAE o
Had: SdikFmt, 283 LEL, F 2023 £ 6 AmAREIFELAFR
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
7 & LRI B i BAE R A 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%

AT W A% B

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%

ARER B 12 NA R, FMNA IR SAT LI AT F A R IE AT % £ 2454
BTk e F AR .
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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
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MEgIRIE, ZFEE. BRLAAFEINRBRAREARGEARKT AL, M5
RIUABAFEF K, FAATE AR TSI AGANAWEF . BT H 2 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
ARIPAEAT B AETAE . A 8] RKRIKAA 7T B 245 A S P Ar4R 2] 69 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

AR TG TTH ., F I, TR R IR A F1R R B A AT, VT e A [ AR
Bo ZFEL. WERRMNAE BTN K. ERRH, £EIERT
RRAEREEARENAETRL., FHEAAMNTN—RGFARTRE, EEIERXAR
B LB SR AR PR B AT R ATEI L G

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
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