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FHERR: Wind, REIEFRFR

A8 X B R%

1. (=T R (605337) : —FE %
LS, —FFE B mik) 2023-04-
27

2. (E=F @ (605337) : = &HEH
WEFT, 2By Kmik) 2023-
02-18

3. (EFRH (605337) : LGiHFs
AR, A BAebets £) 2023-02-02

FH

202347 A 208, EFEENDBERIEEA R,

B A

I 23R ERA, KAmi ) &8

NE LA LRBEH BRE, JEIERN ST
BA” A “FABRHM? HBFEFA! 7, VL7 2k
Fa AN, FRATAREZETONFHEAGERS
“EORTT BHNETRERY, UAFAATK, EHRKE
AT R, Mmikh “HAY XIK, JFagil ‘@t
BB, NIAAR S EBRKXEEZLE100+RT, 1) &
.M. BE. A, B8, FNE 6 A H AT e 30 A
Husksh, 2) 40 AT G4k sb k&% 542, 0.3 LED 12
B SITE S 4 5, 3) ARTMARNE R K FRHE
K E A AR LED KB 4) 80 ANIRTT 2 34K 400 4%/ 3
2T E, AFEPERHESMAREZAAEZ R; 5) R
RAEBK, BB TRTHME) L, BT THBE Mg
J &, 6) 5 RFMME) &, FalemsmE; 7) 500 F
RAAE, 52023 5% —mETRME LA IFE KRR,

B ZREHAH 5, REKAEMR

NS R ARk 450m| & 250m| #-dped A Al F 3R AT S A
PAEESR, G451) 280ml PET 27| = "B T K: RHEBY
e, KBRS, TR, Wde; 2) # % s 250ml
L@ AP APk, TALAE. B ad; EREF, w
TEk;, W, 3) ILBL0ED: ERT. LARMTF
T ABBRIK S, ARRERSAFRRARE, 2AKAHD
A, 1) FTHRRH: 260g LM FIm; 2) DELER:
WIS, LS L ED]; 3) FREE: 450ml. 225ml
#Adn. 4) HALEE . 280mIPET £ 7). 250ml 45 & 6, % 7,
wElEAF IR R ELE S —, T hEEN 46.60%, £
Fad 2 Sk W45 B9 B I AR AR 7 S0 iR, K ) AR ALk
B, BRAVEIF A AR RS K A, 4k SRS A S
A ot Empy T,

B ZAHN

AR B N 3] ;A OIL A, 4R A1 it 2023-2025 4 EPS A
0.78/0.94/1.12 7T, L ATRARM 3+ & PE 2 #14 24/20/17 4%,
iy “EN BFIRR.
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I REeRT

FA

T 45 AR 2022A
EBUN (BHR) 1, 404
HRE (%) -4. 5%
2E4FE (87 L) 221
HERE (%) -15. 8%
HEEKE (L) 0.73
ROE (%) 12. 8%

KA EB: Wind, EEIELHEFL

RS —

2023E 2024E
1,719 2,071
22. 5% 20. 5%
309 371
39. 6% 20. 1%
0.78 0.94
15. 8% 16. 6%
REZRTF Y

wAE. Tk, AR, S

B TATRIE ., # i) AR RAH K B KR
M. PR EIL., Tt —ReF,

2025E
2,453
18. 4%
443
19. 5%
1.12
17.2%



EETRRE fEEiEs
NE BRI (BF L)
FE IR 2022A  2023E 2024E 2025E FiE % 2022A  2023E 2024E 2025E
RIF = L3 I 1,404 1,719 2,071 2,453
NERNEF N 553 861 1,190 1,592 R 948 1, 091 1,307 1,538
)R &4 2 2 3 3 g W ALA R e 14 15 18 20
BR® 290 303 327 341 eSS A 175 206 246 289
H A E T 163 151 155 168 2 A 58 69 81 93
RN AT 1,007 1,318 1,675 2,104 %% A -25 -21 -30 -41
JEABHF >~ L& 4 15 19 23 27
/\%é%"“ 51 31 21 21 # R At 223 273 320 369
B e 673 762 764 735 FEBALR K 0 0 0 0
E}%Lﬁi 222 89 36 14 AAMALE ) 1 0 0 0
P XA s 140 133 126 119 B E 2 1 1 1
K AR AL 0 0 0 0 2 k)08 280 385 462 552
HAIER AT~ 334 334 334 334 PR B P PN 4 3 2 1
AR T A 1,369 1,318 1,260 1,202 BE kst F ok 3 2 1 0
=B 2,377 2,635 2,935 3,307 #1337 280 386 463 553
WA AR B A4 3 P 59 78 93 110
[ 75 85 93 98 & A 221 309 37 443
ALK, EIR 303 318 327 341 b HEF A 0 0 0 0
R AR AR 133 133 133 133 Ja & 4 7 221 309 371 443
A QAR AT 566 602 621 646
ji;;“z i i . . . . F B2 HA847 2022A  2023E 2024E 2025E
TR ARK M
FALARRS B A 82 82 82 82 ERIB I ONEE S -4. 5% 22. 5% 20. 5% 18. 4%
AR 7 fr e it 82 82 82 82 V3B R K -15.8%  39.6%  20.1%  19.5%
0t 648 684 702 728 AAEH
UEE RS ERIES 32. 5% 36. 5% 36. 9% 37. 3%
A 303 394 394 394 v /A 15.9%  15.9%  15.5%  15.0%
AR E 1,729 1,951 2,233 2,578 P 15. 7% 18. 0% 17 o% 18. 1%
R AR AP A B A 2,377 2,635 2,935 3,307 ROE 12 8% 15. 8% 16, 6% 17 2%
]
WeREXR 2022A 2023E 2024E 2025E VRS 27. 3% 26. 0% 23. 9% 22. 0%
A 221 309 371 443 BEMRA
b BT F AR 0 0 0 0 ERERHE 0.6 0.7 0.7 0.7
A7 8 F A 68 52 57 57 R 2K B 4% 590. 4 730.0 608. 3 730.0
ANARMNALE 1 0 0 0 BRAE 3.3 3.6 4.1 4.6
BIBERTELH -30 5 -28 -7 B EE (L)
BB EHNLAERE 260 365 400 494 EPS 0.73 0.78 0.94 1.12
BEFENALERE -209 65 61 51 P/E 25.7 23.9 19.9 16.7
ERENALE RS 258 -76 -81 -92 P/S 4.0 4.3 3.6 3.0
MARE 4 309 353 380 452 P/B 3.3 3.8 3.3 2.9
FHFR: Wind, EEIEFRFR
WRERE—REZLT W
WAE. Tk, A, B



AR AR foe 150

CHINA FORTUNE SECURITIES

1 £&4Hans

Ak BEFHLE, 6 FRERURETHRER, 2AEER RKATE,
REGHTHRR, REFAROEITLE. CHARTEMGEIER. HEKiER, B
HAEHK, T 2021 5 11 AeBREEFA T RERRRAETRIHIT, AX
BT AR I FF 2021 FAEAFTHEE RO R AT LE —
.20 FENBAEFTHMGITLRESNIFR BILAAE — L5 2021 F28
BB MIFART . ZEARFLPANARELE, FRPREMEMNS, K
REFERHEANL HTEFHEKRR, FHFBAEATHEGEFF XL
.

MFM: WAEXFEFFE ZRERKFAL, RFEF. EFFRHTF
2, 2588 THREE, F222 %1 ABEEEEAFTH, AFA

2k S AT LA 50 TAE o
HEd: HdkFmd, 2t iR, F202356 AmAREERFR
Fro

I iERAD AR

AREZ L AT EA P EEK L A% T A IE K IZ T E R POk T AR EMH
TEFESMIT, AHMAIRLEE, ke, EWH L ARE, KRS FWEH
WRBET AN E. AARETH, TH, L¥RaEH KRS 69 LKIE
B LR w B S A R B AT X e AME

B GEREITIFRBLA
EST SO

IR RA AR B I 777 % RE ARG

1 EN > 20%
2 35 10% — 20%
3 bk -10% — 10%
4 e < -10%

AT e AZ T BB -

IR 47 Ak 25 AR B ARIE R T B KRR BARS

1 5 > 10%
2 ik -10% — 10%
3 =) 16¢ < =10%

ARERBEH12AAR, AMARRATLIEHK AN FHRIEATH EEIKHK
0K E A AR .

MRIEFTHREEIEEAA: ARTHLP R0 FBHAEE, FHZWKRTH

WHRIERE—REE LT AN

wAE. Tk, AR, S
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VAIZ M A (ATt aEiE AR Ay ) R M 45 5 (SHa s ibiray) A4
B BETHABAERKN AL, £FEATHAG MG LA,

I 2&&

B EIERA RTEN S (AT RAR “HEIER” ) BAFEIESE 2 ENIER
B E LG T AREDREIERFME, RELEERGEFIER. An
SN a BB AME ARERALAE P

AREF R EHRBT AT A, FEEFFLITRMXFALAR S KA
AT SE, AR X ST B0 R A M AR M AR AT AR IE. HAN T A RIRE AR
B, N IE, A23RE P 8913 8 B BT R R AU E AR R TR AE K 3 69 A S
MR, ZFEE. TUHAAFTEBIRBRAREARGEAZT B, W5
RIUABAFRE K, BAETEHAR A BITETAGNAME . BTHEZ G
AREFOEEATLET R LIRS, FERARESE 0BT AG., MHK
AAF 2 TR, LBEHMF. A, Bk, BKF T EEE L LM F &
Wo MARER AR AREIERG—ER, FEERA/RLEXKARHT
RABAEAT HBEFAE o A 8] AR FEAUAM T AL 2 4 A 5 P TR 269 4 8] BT K AT
AER K THRT RS, LT AZ LN ] R R F RRM I ARAT. M 5 M
Bl KA 2Rk S F IR o AN 8] A de R TE B AR R AL AT T

ABEFOTH. TR TN R RBIRE R KA e P, T ik & Ko
E, ZEFL. PEAANLE @B TN 2. ARRNL, £EILRAT
RAREEAREBEENL., FHEAANAR—HWFA LKL, LEIERTHWF
M WA B RS TR A BT R AT AL S

AIRERAA A B BAE R, REEEIER D AR, ETIAMFNATF
DARATH XA E . #. B4, AF. ARG AARSGETRNy, Z4HE
JER AN MM @ BB P AR RIRE, NdiZzhmmk g A RETR R, #
AR R B FAT R RARARAEAT T . AR B B A A AR B A &) K% AR S
MM ZE P RAEGETE . whBEEIERIZR, RABEREHE ALK
L TRl —E RAKETER M ARERE R FE AR, LEIEAKKY
FABF8 50 Lk TR A, ARAFR I AREERABREHANEE
TIERAF IR
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