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THER: Wind, £EIEATFR

A8 KA R
1. (fefisls (300898) : A4hAZ
A, A0 R R EHK) 2023-07-
16
2. (AeEsLSL (300898) : JASLE
AHARE, BofrEHE KAL)
2023-06-09

FH

2023 58 A 17 H, RMIL™B XA 2023 FFXHFF KL,

B A

I YRR, RAKENE

2023H1 Fik 4.48 fen (R 18%) , =FA% A1 0.47 L
(B3 107%) . H ¥ 202302 &k 2.32 1z (R 26%) ,
Ja %A 0. 28 1 (F¥ 154%) . 2023H1 £4] % 23.44%
(B3 3pct) , H P 202302 4 25.83% ()3 5pct) ; 2023
H1 %4 % 10. 44% ()38 4pct) , 202302 # 12.25% (F
¥ 6bpct) o 2023H1 4HE R M EH 5.01% (Bl 2pct) , H+
202302 4 5.29% (Fl# 2pct) ; EEFAMEH 5.31% (B
0.1pct) , H+ 202302 % 5.86% (F)# 0.5pct) . B4
B Ao bbb 0.44% (B3 0. 1pct) , ¥ 202302 # 0.42%
(R¥ 0.1pct) o 2023H1 LB EHNAREHA 0.24 1L

() ¥ 148%) , 3 202302 # 0.05 1 (R # 32%) -

I s+ RE0RI), BEHSHLHE
oA, 2023H1 KEHLH % (BMs) /IL&EW 5/ A
Ay A 3.28/1.12/0.07 127, B3 21%/10%/38%, 4 Eib
&, 2023H1 RGILAI BT, A4/ BB A A 0.43/
2.54 {7, B3 103%/12%. % R3%A, 2023H1 & /%d/
b/ E M X R A A A 2.43/0.69/0.36/1 1271, F)Eb+2
1%/+3%/-9%/+39%. =M kA, 2023H1 KREGILF 4=
A 2.07 Fek (B3 14%) , st ek 1.59 77 /o8 (B
1%) o R E 2023H1, Z45R 5t 353 K, %M 41 £,
B8] FRARAT R A b # A W BE e, N ARG PR AR R P 69 ) BA AR
. REBBMBEERRLED ERAETH EEZ—RKIFIE, B
BRI ZHH AERH &, FELX LR THE, ARHF
AR R B AR S b iR R .

B ZA#HN

EMAEIF NN NBAFEILARE, BEATERKR, Meh 2
Yk e, T 2023-2025 S EPS A 0.73/0.91/1.11 7, %
AR 3T 2 PE %14 37/30/24 1%, 4 “FEN” ZHKIF
2,

I AeRT
FREF TR, BAH LR, B KR A A



RS B sz

TR 4 AR 2022A 2023E 2024E 2025E

TEEAN (FFT) 892 1,048 1,210 1,367

HERE (%) 4.1% 17.5% 15. 4% 13. 0%

V& 4FIHE (BFT) 53 91 114 139

HERE (%) -31. 0% 70. 4% 25. 5% 21. 4%

MEHRE () 0.43 0.73 0.91 1.1

ROE (%) 6.1% 9.9% 11. 8% 13. 4%

FHRR: Wind, £EILKFRL

Az, Tk, A4, &AL
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EEF RS ik
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = ERI3 & 892 1,048 1,210 1, 367
N BINEEN4h 144 186 227 289 ERIP PN 720 813 933 1,048
A 56 57 60 64 B LA R Ae 3 4 4 4
A5 177 179 193 202 HERR 54 63 71 79
b Rk 343 370 395 412 Er2 A 38 43 48 53
RN 719 792 874 966 %% A 2 -1 -2 -4
AR~ g & 18 22 25 29
AT 203 223 238 248 # R At 112 127 143 158
I 200 238 243 235 # = BALAR & -5 -4 -3 -2
AHEIAR 86 35 14 6 NARNAEE 1 2 3 2
VoA e 48 46 43 41 BFME 5 4 3 2
K AR AT 12 12 12 12 B b A5 62 110 134 160
b | 3 14 14 14 14 ERR=R 1 P PN 1 1 2 3
FERFNFT = AT 360 344 326 307 PR ] 1 1 1 1
B E Et 1,079 1,136 1,200 1,274 F1E X8R 61 109 135 162
R Rk B34 % 6 15 18 19
%8 BAH 90 100 108 113 & #) 08 55 94 118 143
AT KE ., ZI% 41 43 44 46 -3 X T 2 3 4 4
H AR N AR 52 52 52 52 Ja &% A1 53 91 114 139
WA AR A 199 213 223 231
A iRsh 5 - 1 B0 A AR 2022A  2023E  2024E  2025E
KM R 0 0 0 0 B
%@#ﬁ%ﬁﬁ 5 5 5 5 B A K E 4.1% 17. 5% 15. 4% 13. 0%
AR R et 5 5 o 5 V2B A K -31.0%  70.4%  25.5%  21.4%
R Ax At 204 218 228 236 2
UEERS ERIES 19. 3% 22. 4% 22. 9% 23. 3%
A 125 125 125 125 v % R/ 12.6%  12.1%  11.8%  11.5%
A A 875 918 972 1,038 EEE 6. 2% 9. 0% 9.7%  10.5%
0 i A BT B B AR B 1,079 1,136 1,200 1,274 ROE 6. 1% 9 oy 1" 8% 13, 2%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 18. 9% 19. 2% 19. 0% 18. 5%
% £ 55 94 118 143 giEhe )
VBB F A S 2 3 4 4 EFEREE 0.8 0.9 1.0 1.1
A7 VB 4K 21 16 18 18 K 2 B A 16.0 18.3 20.3 21.5
N RNALE 1 2 3 2 HR R AR 4.1 4.6 4.9 5.2
TERELH -47 -7 -24 -17 AR AE (L/RR)
BEEHLLEHERE 32 108 119 151 EPS 0.43 0.73 0.91 1.1
BFEENALERE -29 -7 1 6 P/E 63.3 37.1 29.6 24.4
ERENALHRE 39 -41 -56 -72 P/S 3.8 3.2 2.8 2.5
AERE SN 42 60 64 84 P/B 3.9 3.8 3.6 3.3

KHEB: Wind, LEIERFR
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I 2&RFaNs

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
RELH TS, FEAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
. 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, RA7A
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 &

FHAERE—NEERLTF N

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

FEERE—NEZ ST 5
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