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THER: Wind, £EIEATFR

A8 XA R

FH

2023 408 A 10 B, —" %A% 2023 FFFE ML,

B A

B L5540, —SERTAHE

2023H1 Z ik 12. 65 fe . (R 9%) , 1=FHE%410E 0.25 1L
(2022H1 #-0.66 fen) , kA ME, BAIEWEFRK
T 5EKAR, BN EHKEREETHIEH, LFF
2 A F 30.39% (B 1pct) , ARAKXREHK; FHF
1.99% (R 8pct) , A METHEITEK, BAIRRHKEH
2 AEHRRE 21.46% (Bl 8pct) , EAANFHEEM®
&, ’RATMHE, RerstirHEEss, T RZERA; F2%
A& 3.8% (FlM 1pct) , ZNSRARNIEZEF; TLhisRk
WA B b 0.7% (Bl 0.1pct) ; B EHMAR A 1.93
et (B3 64%) , R /NS B JEfo i BB NIE I, H
¥ 202302 Bk 6.86 1 n (R 13%) , Va&A4 404 0.21 1¢
T (202202 #-0.26 L) , —EESEaAFTHhE, LH%
31.28% (R 2pct) , #A1%F 3% (F3¥ 7pct) , #HEHF A
% 23.49% (FA& 5pct) , &% A E 1.55% (F& 1pct)
B WAL A B A BB 0. 67% (Bl 0. 5pet)

B mBERATT K, TEKLDLRK

DREA, 2023H1 BET) /BN E/ AR/ A4 RE/
% FREBIHHA 3.14/4.58/1. 64/1.91/0.31 {7z, Rt
—6%/+15%/-19%/+36%/+144% ; H + 202302 2 dk o Al A
1.71/2.45/0.88/1.12/0.13 4z = , R b +3%/+20%/-
22%/+37%/+132%, #e B B4 k. 4 KA, 2023H1 4
R X /& EAE SRR 11.27/0.31 124, B E+5%/+144%,
% LA EN R EIR, B E 2023H1 K, AR ABIE/E
R X A B JE 5 A H 622/1374 R, ¥AKE3EH 67 Ri)E
EFFNGHA ISR, BB T Y, ERRERKRIE D
4 Jr %5 8000 ;LA E B 50%, 17/E ik B A2 A B AR,

B ZA#HN

EMEF AN ELFRBRIFLEY KITE, BEIKR IS
AR AS, ARITFINET B, it 2023-2025 F
EPS 4 0.21/0.31/0.43 7T, L aT a2 PE 5 A A
59/40/28 1%, ARBEE, T “EN” BTFE
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i &#T
ENZFTHRE., EFBRATAM. RMA R A LKR
M, BN,
S REEE S 2022A 2023E 2024E 2025E
EEMAN (FH L) 2,433 2,720 3,196 3, 679
HERE (%) 5. 0% 11. 8% 17.5% 15.1%
V& 4FIE (BFT) -129 83 123 172
HERE (%) ~737.9% 163. 9% 49.1% 39. 5%
mBERACHE (L) -0.32 0. 21 0. 31 0.43
ROE (%) -12. 0% 7. 2% 9.9% 12. 4%

FAER: Wind, LEIELEFR

SR E—REERT PN

wmAE. Fak, AR FHA



EET RIS ERIS

e BRI (FF L)

= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = R SN 2,433 2,720 3,196 3,679
NAe RSN 312 509 754 1,003 ERIP PN 1,715 1,886 2,198 2,512
A 133 134 140 151 B LA R Ae 19 21 24 28
A5 127 131 134 139 HERR 622 533 623 714
HEM R T~ 34 35 38 40 EHEER 143 17 134 151
RN A 607 809 1,067 1,334 %% A 22 3 -4 -10
AR~ 2R % A 48 54 64 74
EERET 0 0 0 0 # R At 835 707 818 928
B 5 3~ 1, 460 1,374 1,287 1,203 F P BALR K -8 -5 -4 -3
EHEIAR 19 8 3 1 ANRMNALE 0 0 0 0
Vi ks 123 117 111 105 Ei g g &1 -2 1 1 1
KR 0 0 0 0 2 W F3H -143 11 159 214
b | 3 428 428 428 428 VLR B O 1 2 3 4
FERFNFT = AT 2,030 1,927 1,829 1,737 PR ] 28 10 8 5
B Et 2,637 2,735 2,895 3,071 F1E X8R -170 103 153 213
R Rk B 134 % -41 21 30 42
43 2045 2 219 229 237 242 & #) 08 -129 83 123 172
AT KE ., Z% 406 418 457 487 VB F RS 0 0 0 0
HfeR s iR 340 340 340 340 Ja &% A1 -129 83 123 172
W R At 1,290 1,323 1,384 1,422
A iRsh 5 - ERE S P S 2022A 2023E 2024E 2025E
KAAf R 176 176 176 176 e
%@#ﬁ%ﬁﬁ 74 74 o4 o4 BN KF 5. 0% 11.8%  17.5%  15.1%
iR 0t it 270 270 270 - 210 AR RE  -737.9%  163.9%  49.1%  39.5%
R it &t 1,561 1,593 1,654 1,692 BAS
UEERS ERIES 29. 5% 30. 7% 31. 2% 31. 7%
A 401 401 401 401 v S 4 /M 34.3%  26.0%  25.6%  25.2%
ARG 1,077 1,143 1, 241 1,378 o) 5 3% 3 0% 3 8% 4. 7%
0 A A BT A B AR B 2,637 2,735 2,895 3,071 ROE 12, 0% 7 2% 9 o9 12 2%
iR
ALRER 2022A  2023E  2024E  2025E K= E 59.2%  58.2%  57.1%  55.1%
% £ -129 83 123 172 BB
VBN F AR 0 0 0 0 B RS 0.9 1.0 1.1 1.2
18 He 4K 151 103 97 91 MK 2B 4% & 18.2 20.3 22.8 24.3
AT R 0 0 0 0 HR R AR 13.5 14.6 16.6 18.3
TERELH 304 17 41 15 H LA (L)
BRENAL S ARE 325 203 262 277 EPS -0.32 0.21 0. 31 0.43
BFENALERE -236 97 92 86 P/E -37.7 59.0 39.6 28.4
ERFENNLERE 108 -7 -17 -29 P/S 2.0 1.8 1.5 1.3
AR E 40 197 294 337 334 P/B 4.5 4.3 3.9 3.5

KHERB: Wind, LEIERFR

wmAE. Fak, AR FHA
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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#,

FIFM: WAEKRFEFFE, RELERKRFAL, REFEIF., 2FFUMLE
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A
ok d 47 AL B 50 TAE o

Had: SdikFmt, 283 LEL, F 2023 £ 6 AmAREIFELAFR
o

B iERATIRRE

AREZLHANITEA P BIER L HEIR T IERL T F R FTAEFEMH
IERDHMIT, AWM IRLE K, Bz, Bk B KRE, KIREFWEH
R BT AAHGFTHRNE, AARERH, ~H, {‘L«HT\/\IZ}T\?HA“PQ’JEJ#‘%‘?{
# % A BT B SR A 3R B AT S KA AME

B GEREITTIFEHA
(S ST TE

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%

A7 3 IR LA -

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

HHRERE—REZL AW

wmAE. Fak, AR FHA



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

wmAE. Fak, AR FHA



