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THER: Wind, £EIEATFR

A8 XA R

1. (elkg & (605338) : WL4iF
S, HBRMSKS) 2023-04-
20

2. (Erbf & (605338) : 2022 4
IRAIACE, 2023 FEERLER )
2023-04-07

3. (Era s (605338) : LHF
ST, AEADARERN )N 2023-
02-03

FH

202348 A 9 B, EHAR®AH 2023 FFFHEIRE,

B A

B LA, AlEEEAE

2023H1 &k 7.37 1ot (B3 7.57%) , 128447 0.82 12
T (R # 30.48%) ., R 202302 =4k 4.18 fzt (R
11.14%) , 3&% 4178 0.41 1z (Bl 64.85%) . 2023H1
EA% 25 62% (Bl 3pct) , 2 202302 H 26. 71% (R #
3pct) ; 2023H1 #A1%E 11.07% (F# 6pct) , H P 202302
4 9.97% (B 21pct) » 2023H1 454&E % MEH 6.02% (R
Tpct) , £+ Q2 4 5.07% (B 0.4pct) ; THEFERAEA
8.59% (R ¥ 1pct) , H P 202302 # 7.78% (R 3%
0.4pct) o 2023H1 LFFFHIALEREFHA 0.79 /et (B3
77.62%) , R4 202302 A4 0.9 1z (B 42%) . #ak
2023H1, &R fifa# 0.06 1zt (3REE-3%)

B "NEmRy K, REXHARE

o7 sy, 2023H1 @R K/ KGR /I R o K/ QK B/
R4 %/ 5 M 2 580K 2.97/1.80/1.87/0. 47/0. 26/0. 01 1¢
T, B Ee—10%/+30%/+17%/+19%/+50%/+56%, & kb 40%/24%/2
5%/6%/3%/0. 1%, 2 Eid A, 2023H1 &FiFwB/ A& /A
BRI/ MK X B HR 5.63/0.14/1.51/0.10 127, R b+
9%/-26%/-17%/-9%, & 76%/1%/20%/1%, % X 3%, 2023H
1 e/ Ed/ b /LI EZIH AR 6.20/0.50/0.42/0. 2
4 12T, B¥E 2%/22%/126%/32%, &b 84%/7%/6%/3%, H &
Ed X IR TR, Mt Ed., FPREXEZZRBERER
S A S ARL S, FERN I EEAE, B
WEHFREFERP, N REREEER | R
BPi e b b ARA L EBAR S, BTkl EFie. &
% 2023H1, /)52 4803 K, i Fm¥H 330 R,

i EA N

HEMNAIFAE] FoFEal#, HERAABE, KB LG

2 &A1& % 2023-2025 F EPS 4 A1%4 0.99/1.18/1.40 T
(AT A4 1.07/1.30/1.57 L) , LATRLMN T PE 55
H26/22/19 4%, % “EN” EZTIER.

I &R



» S 4 Ay Ry 72
SR RS - R

G F TG, FERBEAM. BEERKREATH, R

A LSRR 5,
TR A8 AR 2022A 2023E 2024E 2025E
E2EMAN (FH ) 1,525 1, 863 2,264 2,685
HERE (%) 10. 9% 22. 2% 21. 5% 18. 6%
V& 4FIE (BFT) 222 248 295 350
HERE (%) -29. 2% 11. 6% 18. 8% 18. 6%
wESELKE (L) 0.90 0.99 1.18 1.40
ROE (%) 10. 7% 11.1% 12.1% 13. 0%

TR Wind, EEIEEAR

e BAMA (BH L)
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JERAT IR ﬂg%ﬁ#
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
AT~ ELI D PN 1,525 1, 863 2, 264 2, 685
MERINEF N 851 1,023 1,247 1,503 RN 1,103 1,345 1, 631 1,931
A 93 87 87 88 2 b At A B e 10 13 16 18
A5 84 74 77 80 &% R 87 110 131 150
H MR~ 203 254 295 327 18 A 110 132 158 185
RN A 1, 231 1,439 1, 706 1,998 %% A -32 -26 -32 -39
AR~ &4 8 10 12 14
EERET 193 243 283 313 # R At 173 225 269 310
I 527 497 467 437 T AL K -2 -2 -2 -2
AHEIAR 10 4 2 1 NARNAEE B 35 30 25 20
Vi 125 119 113 107 E g g &1 4 3 3 3
KR I 0 0 0 0 2 W F)E 280 313 376 448
B | 3 783 783 783 783 PERE=R %7 S [ PN 19 15 12 10
FERFNFT = AT 1,445 1, 403 1, 364 1,327 PR ] 8 5 4 3
B Et 2,676 2,842 3,069 3,325 #1788 51 290 323 384 455
R Rk FR AL 3 P 70 78 92 109
43 2045 2 45 55 63 68 & #) 08 220 245 292 346
AT K., ZI% 201 186 203 214 VB F RS -2 -3 -3 -4
Hfed s iR 234 234 234 234 Ja &% A1 222 248 295 350
WA AR A 487 483 508 525
A iRsh 5 - 1 B0 A AR 2022A  2023E  2024E  2025E
KM R 0 0 0 0 B
%4¢3F5”%fj]’ﬁfﬁ 120 120 120 120 B AN K E 10.9%  22.2%  21.5%  18.6%
iR At it 120 120 120 120 BAF AR RE  29.2%  11.6%  18.8%  18.6%
R it &7t 606 603 628 644 A
UEE RS 3 EXES 27.7%  27.8%  27.9%  28.1%
A 248 250 250 250 R R/ A 11.4%  12.1%  11.9%  11.5%
LR E 2,070 2,240 2,441 2, 681 P 14, 4% 13 2% 12 9% 12 9%
0 i A BT B B AR B 2,676 2,842 3,069 3,325 ROE 10. 7% 11.1% 12.1% 13 0%
iR
AeRrhEXR 2022A 2023E 2024E 2025E = RIRE 22.7% 21. 2% 20. 5% 19. 4%
4 A4 220 245 292 346 BiEfk S
VB F A S -2 -3 -3 -4 EFEREE 0.6 0.7 0.7 0.8
18 He 4K 38 41 39 37 Ak R A & 16. 4 21.5 26.1 30.4
N RNAEE 35 30 25 20 HR R AR 13.1 18.3 21.5 24.3
TERELH -99 1 15 4 AR IE (L/RR)
BEEHLEHERE 192 315 367 403 EPS 0.90 0.99 1.18 1. 40
BFENALERE -459 -15 -7 1 P/E 29.2 26.4 22.2 18.7
E R EHALHRE 439 -66 -82 -102 P/S 4.3 3.5 2.9 2.4
AR E AT 172 235 279 303 P/B 3.1 2.9 2.7 2.4
KHEB: Wind, LAEIEXATR
HRERE—REZLTFY
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CHINA FORTUNE SECURITIES

I 2&RFaNs

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
RELH TS, FEAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A R ITAE. KT 2021 $EFTME B ZOHIFRSBLAITIRE —
. 2021 FRLBRFTMETLRESHITRRUAEE — L 2021 £
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RAFA
ok S AT LA 50 TAE

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

IR 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 IR
FRL AR R R -
£ q - 200 RIS BAR T B FFE 577 9 KRB A5 B k8
1 EAN > 20%
2 W 10% — 20%
3 P -10% — 10%
4 3 < -10%
AT L BT IR R B :
B RN A7 Ak 38 AR B FEHF T R A B K
1 A7 > 10%
2 b -10% — 10%
3 =) 38 < -10%

AL BB 12 NAR, FAMARRAT RIS HARNT TR IE AT % T 28K
0K 3RS AR

MEIERTIHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAZ MR AE (Astthisldsib AR 8g) R T840 (At 45k 4R69) A &

HHRERE—REZL AW

EXEN

Tk, £ FHK



CHINA FORTUNE SECURITIES

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

wmAE. Fak, AR FHA



