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THER: Wind, £EIEATFR

A8 KA R

1. (%%t (603517) : 2022
IRA AR, B AT & L) 2023-
04-29

2. (ke s (603517) : —F A
LS A, FILPREERE)
2023-04-14

3. (s (603517) @ i
AF4A, 2023 SR E B Aebe) 2023
01-30

FH

2023 %7 A 13 8, %2R XH 2023 FXFF WML,

B A

B LH5HFEAM, ANERS B FHEK
ARAE LG L, st 2023H1 Filk 36.5-37 1t (B3 9%
11%) , V244008 2.28-2.43 1zt (B3 131%-146%) , 3=
E4A17E 2.18-2.33 1zt (R ¥ 45%-55%) . H P 202302 &
1% 18.26-18.76 1zt (B3 11%14%) , V3F%#0d 0.91-
1.06 1zt (B3 810%-960%) , =3E4#+1iF 0.83-0.98 1T
(B3 22%-44%) . LEEKGHAM, T £F: 1) 25T
HE A RGBERE, 2) AT HAMEBEANKER Y .

B SHRNTERIABRIF, REARPRERE
NEH&E: SFNEE R —&AET NG &K, BT E
@Y RTE, BATm HAET]E AR RAT, FBE MR
BIRS, FTHERFELETIA PRKE; WBEHTE, WBAR
FEERBI, WwEREABTL, AR K, RAM:
R IARER, TEAE. B RM A 3 A BT E =K
BETH, RKIRAGEEALRY T84, BTN HAEN
HEaMBELGNE, BEEAMNKFAZRE. FRMK: N3
THANEZ TR Y, Q2 FRERE, WA ERS, B2
Kok: NG BHMERZIREITELEFTA L, L PBEHF
JE Bt EARIET R A, AKX, mE. TEAABRST Y, B
G EAAITEILE B ARY K, Rt T hk D B
B, A5 2000 £11JE

B ZAm0
BMEFANBRELEAHELZE R, AETHAL; TF
FREH DAk, HIELGTRE, RANEALE 2023-2025 F
EPS Al H 1.11/1.61/2.27 &~ (F{A» A% 1.36/1.78/2. 31
), BATAN AT R PE 90714 33/23/16 1%, 4ty “EN”
HHIER,

I AsRT

EREFTATRIE, B4R RAH B, AR
B BAR R A



RS R B sz

S RUEEE S 2022A 2023E 2024E 2025E

EFUN (BH L) 6, 623 7,825 9,137 10, 984

HERE (%) 1.1% 18. 1% 16. 8% 20. 2%

2E4FE (B7F L) 233 699 1,014 1,433

BRE (%) -76. 3% 200. 4% 45. 2% 41.3%

WEHERKE (L) 0.37 1.1 1. 61 2.27

ROE (%) 3. 4% 9. 6% 13. 0% 16. 6%

THER: Wind, EEIEFTR

SRiERIE—NEEREAR

wmAE. Fak, AR FHA



EETRRE EEiEs
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = IR PN 6, 623 7,825 9,137 10,984
MERINEF N 1,863 2,488 3,284 4,297 7 bk A 4,929 5,790 6,578 7, 689
A 179 193 200 211 B LA R Ae 47 53 61 72
A5 702 720 728 744 &% R 646 642 740 879
b Rk 148 156 164 187 EEER 515 509 585 692
RN 2,892 3,558 4,377 5,438 %% A 20 -48 -67 -93
AR~ g & 38 45 52 63
AT 0 0 0 0 # R At 1,218 1,147 1,310 1, 541
B e i~ 1,882 2,050 2,031 1,942 F 7 BALR K -5 -2 -5 -4
AHEIAR 489 196 78 31 NARNAEE 0 0 0 0
VoA e 321 305 289 274 BFME -94 -60 -40 -30
K AT AL F 2,446 2,446 2,446 2,446 B b A5 346 785 1,152 1, 656
HAAER T~ 818 818 818 818 PR T SN 24 9 10 12
FERFNFT = AT 5,957 5,816 5663 5,512 PR ] 3 1 2 3
B E Et 8,849 9,374 10,040 10, 951 F1E X8R 367 793 1,160 1, 665
R Rk PR ASHL % ) 173 206 300 430
43 21 360 460 540 590 % AiE 194 587 859 1,235
AT KE ., ZI% 705 720 728 744 VBT F RS -39 -112 -155 -198
H ek R 472 472 472 472 Ja &% A1 233 699 1,014 1,433
A R At 1, 697 1,824 1,915 1,987
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
KAt 50 70 80 85 B
HAbAF A R it 220 220 220 220 Bl AR 1.1%  18.1%  16.8%  20.2%
AR R et 270 290 300 305 JAG AR KE  -76.3%  200.4%  45.2%  41.3%
R Ax At 1,967 2,114 2,215 2,292 A
UEERS ERIES 25. 6% 26. 0% 28. 0% 30. 0%
PR 631 631 631 631 R A/ 18.4%  14.7%  14.3%  14.0%
ARG 6,882 7,259 7,825 8,659 o) 2 o 7 5% 9 4% 11 2%
0 i A BT B B AR B 8,849 9,374 10,040 10, 951 ROE 3 4% 9 &% 13, 0% 16. 6%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 22.2% 22. 6% 22.1% 20. 9%
% £ 194 587 859 1235 giEhe )
VBN F AR -39 -112 -155 -198 EBR AR 0.7 0.8 0.9 1.0
I8 Fe4H 162 142 152 150 2K 3K ) 4 & 37.0 40.6 45.6 52.1
N RNALE 0 0 0 0 HR R AR 7.0 8.1 9.1 10. 4
TERELH 888 -15 -12 -27 AR AE (L/RR)
BEENAL G ARE 1206 603 845 1160 EPS 0.37 1.1 1. 61 2.27
BFEENALERE -1026 125 137 135 P/E 98.2 32.7 22.5 15.9
ERENALHRE 444 -90 -204 -346 P/S 3.4 2.9 2.5 2.1
AERE SN 624 638 778 949 P/B 3.3 3.1 2.8 2.5

KHEB: Wind, LEIERFR
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CHINA FORTUNE SECURITIES

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, XAERAFHAL, RFEE, 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 .

MKIERTHREEIERBA: A LT H PR 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
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
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

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

BRERE—REEREFNA
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