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1. &R (603057) : —F A
SN, A5 TH) 2023
04-22

2. (¥ (603057) : AN
KK, AR EBILYK) 2022-
12-16

3. (E#mEaS (603057) : WHFF
EHM, WERLDKE) 2022-10-
31

FH

202357 148, BHELEDAH 2023 FFF 5 LML,

B A

B LS5 AT, RA%BEAFIE

ARFE W S, Fit 2023H1 V24410 1. 68-1.86 12t (1)
¥ O45%-61%) , FedE4 A 1.38-1.5 fen (F 3 48%-
61%) o - 202302 V2 &4 #1049 1.23-1. 41 e (F ¥ 40%
61%) , FedE4 A1 1.04-1.16 L. LEH KB, £
Z:1) RHANMRALTEFRA; 2) FEEELR%RRE
W, FREESANBREFI®:, 3) A5, HRAKE
R/A, Bt Fmh. AR AN 4) FRFBIFANE,

B NEHSEKRE, 2By KIRF

NEFTE: ZREHFLR, —ZFEORARN%R4EIEE, @
FRFREE ., FAREERALELG, AEEAL2HES
T, mAsR: SF#HFNR, FIANKALZHLTH, »
SR M AR RIAE A AR A ESF T, R 5P RFR
ST, BHIFE I ARIE R T EHELY,
Mk gsr st o koA, FLARMA Z2HR. RBRIK: £4AK
B AT E TR, . A, BHRXBOAERYE, ¥
XK&mhe#rn A, Bk, RILEBRAC T RATHK REFL
B, LRI XFFE, Fie8Mil, Ak 5 FRIEFirid
H2ERBERAKF, MAPE: EBFNRFFERBD G
B\ XA BNBEE K 100%, ARIZME T @,

B EAamR

i+t 2023-2025 5 EPS 4 0.98/1.24/1.55 7, FATARM 2t &2
PE A1 25/20/16 1%, 4+ “FEN” BT IF4H.

B AR
FEMZFTAITRE, RFEHEEHF ., R LEERE, E
Fi6 TR,

TR 48 AR 2022A 2023E 2024E 2025E
EZUAN (BH ) 3, 603 4,318 5,116 5,903
BEEE (%) 16. 5% 19. 9% 18. 5% 15. 4%
J&A4AE (F7F L) 222 402 509 637
HEE (%) -32.3% 81.1% 26. 7% 25.3%
HFEERKE (T 0.54 0.98 1.24 1.55
ROE (%) 11. 0% 19. 3% 23. 4% 27.9%

PR KRR Wind, £ EIERFL



EET RIS ERIS

e BRI (FF L)

= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = IR PN 3, 603 4,318 5,116 5,903
NAeRILEN W 530 652 769 910 ERIP PN 3,027 3,475 4, 081 4, 658
A2k 91 89 98 105 B LA R Ae 31 35 40 44
A5 163 173 181 180 &% R 137 155 179 201
HEMRFH T~ 645 683 722 754 EIEE A 166 194 225 254
RN 1,428 1,596 1, 769 1,950 %% A -2 -18 -22 -25
AR~ g & 8 10 12 14
AT 503 523 538 548 # R At 310 342 395 443
B e i~ 1,024 965 904 845 F 7 BALR K -1 -2 -1 0
AHEIAR 16 6 3 1 NARNAEE 3 0 0 0
VoA e 93 88 83 79 BFME -2 -1 -1 -1
KA 28 28 28 28 2 A4 281 488 616 77
b | 3 156 156 156 156 ERR=R 1 P PN 5 2 4 3
FERFNFT = AT 1,316 1,243 1,174 1,110 PR ] 3 2 3 2
# =B 2,744 2,839 2,944 3,060 #13 % 3 283 488 617 772
R Rk PR ASHL % ) 68 98 123 153
48 3 2 0 0 0 0 b E R 216 390 495 619
AT KE ., ZI% 158 192 203 206 VBT F RS -6 -11 -14 -18
H ek R 295 295 295 295 Ja &% A1 222 402 509 637
WA AR A 532 558 575 582
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
%%%% 0 0 0 0 Sk
%@#ﬁﬁﬁﬁ 195 195 195 195 BN K E 16. 5% 19. 9% 18. 5% 15. 4%
AR B A&t 195 195 195 195 EAGAAMKE  -32.3%  81.1%  26.7%  25.3%
R Ax At 728 754 771 777 A
UEERS EXES 16.0%  19.5%  20.2%  21.1%
A 412 412 412 412 v S 4 /A 8. &% 7.9% 7. 7% 7. 5%
ARG 2,017 2,086 2,173 2,283 & 6. 0% 9 0% 9 7% 10. 5%
0 i A BT B B AR B 2,744 2,839 2,944 3,060 ROE "1 0% 19 3% 23, 4% 27 0%
i 3 ]
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 26. 5% 26. 5% 26. 2% 25. 4%
% £ 216 390 495 619 giEhe )
VBB F A S -6 -11 -14 -18 EFEREE 1.3 1.5 1.7 1.9
I8 Fe4H 88 73 69 64 K 2 B A 39.6 48.7 52.1 56.2
N RNALE 3 0 0 0 HR R AR 18.6 20.3 22.8 26.1
TERELH 51 0 -24 -22 AR AE (L/RR)
BEENAL G ARE 351 452 525 643 EPS 0.54 0.98 1.24 1.55
BREFENALEERE -552 48 49 50 P/E 44.9 24.8 19.6 15. 6
ERENALHRE 323 -321 -407 -510 P/S 2.8 2.3 1.9 1.7
AERE SN 122 179 167 184 P/B 4.9 4.7 4.5 4.3
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I 2&Aanyg

Folnli: BFFHE, 6 FRBRMETHARLEE, 2RF LR BMAT L,
BREMHTFHRR, REARLQBEITLE., YHRTFTELIEL, HKiEk, B
BIEF, T 2021 5 11 A e AR AR R TR R SR A A R AR, R
B RAHT LA TAE . FRAF 2021 FAR G MG BRI R SR AT F —
L. 2021 FENBATVETLRESITR SBIAEF — LF 2021 F ot
BB ITAR T . EEARATLAAREALRT, FRF KRB EIE, BK
B FEAHHNNI HTEFGERE, SHBARATHGE LT EZ R
fi& o

TFM: LA KRFEFFE, FERERXFMAE, RFEFE, 2FFRMLF
fi, 2 FRSMHETHAEE, F 2022 F1 ABEEIERFTFRLH, G7A
R o AT L B 5 A o

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

B ERSHTIFARE

AARA T G AT IT A P B E R AL R A% T 693 R A F Pk A S M
ERNAIR, ABMEGIRLEE, Bz, BUE A ARE . K0
BT AANHFLAE. KAREE, RE, LA EARE P LR
%8 LS A A SR A BT RS XA A

B B XABFTIFEHA
JE Z 3% AR R -

IR RIS BAR T B FFE 577 9 KRB A5 B k8

1 EA > 20%
2 Py 10% — 20%
3 b ~10% — 10%
4 o < -10%

AT A TR BLAA -

B RN A7 Ak 38 B AR R HE R T AR R BB KNS

1 5 > 10%
2 i3 -10% — 10%
3 =) 1 < —10%

UIREB B 12 AR R, AR RAT L IE KA T A8 R E AT % £ 254
0K 3RS AR

MEIERTIHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAZ Mo A8 (A3t ihilds b AR 6d) R MBI (At sistibireg) A4
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By RETHABAEBRHAN AR, LT H AR FMELEA LE.

I 2R&&K

EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

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 )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RAUABAF R TR, AAEATHAR G R BITAEAT AN AREF . B H 2 H 3
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
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B R 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

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
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
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o
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