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THER: Wind, £EIEATFR

A XK

1. (4 (605388) : b4 if
S FHR, #E A ST ) 2023-04-
26

2. (M4 E (605388) : 2022 F
IRADCE, 2023 FAab 5 75) 2023
04-20

3. (it (605388) : M
FATS, RIEN S FREIA) 2023
02-14

FH

2023 58 A 24 B, AR KA 2023 FF¥FE MRS

B A

B L5HFEAH, THEEIHA

2023H1 &A% 8.79 1z (R 110%, 7 3% 2204 3Rk 45k
R %A EH MG 2022H1 Bk 4.19 fen) , 2B TE
A2 FEBE A R TR S K3, 28% 4008 0. 48 124
(B3 5%) . E¥HFE£ A% 24.88% (Bl 7pct) , # A%
5.80% (Bl 2pct) ; AHE R AE 11.14% (B dpct) , ¥
WHRE 6.29% (Fl# 1pct) ; FLAe A Mk 0.45%
(Bl# 0.5pct) ; BFFHNELRF5-0.60 1z, 2 LEH
REZ P IRIE KK BEIARAF TR LT E S 4
HIEREFTE Y. £ 202302 ik 4.34 e (R
48%) , VFHEAAIE 0.24 1ot (Bl 12%) , EA1F 27.26%
(R # 4pct) , #A1%& 5.98% (F# 3pct) , sHEHHE
12.25% (Rl 2pct) , EEF AE 6.87% (F3E 1pct) , &
WA e R MG 0.44% (Fl#& 0.2pct) , B EHNER
#5010, 32127 (B 305%) o

B SLBAEZRS, #EdHRelH

P ESAE, 2023H1 SLBRAK S/ SARARK R/ S EARA R R/ L
Rk S/ 4k So k) 4%/ B AT o it 4 E A 3.43/0.12/0.70
/0.28/4.22/0.02 ¢, R H+5%/-13%/+221%/-85%, /&)t
¥EVTRSAR RS E—LATHBEAN P 202302 SLEEH
han/ B AR S AR R S/ A S/ ik e e sk AT
AR AT ICH 1. 63/0.07/0.41/0.14/2.06/0.01 1T, B
Fe+7%/+20%/+329%/-89% . - RiE A, 2023H1 &4/ A A B IL
A 7.93/0.84 fe7t., FlE+57%/+140%, -+ 202302 245/H
58 NCH 3.84/0.49 1L, FHE+39%/+197%, 4 KB A, 202
SHT i/ & k/ /e dy/ B/ &/ b/ B/ &5 E Ik
%14 0.23/6.28/1.02/0. 33/0.37/0.12/0.12/0. 10/0. 19 1z
T, B Ee+1%/+85%/+7%/+34%/+18%/+10%/+59%/+30%, H & 2
02302 W R/ 4k /eh/Ed/BHdE/ F/E/ H/ &g
Je 4 %14 0.12/3.07/0.41/0. 20/0. 18/0. 07/0. 07/0. 05/0. 16
17, B)Eb+15%/+50%/+3%/+74%/+32%/+11%/+101%/+52% , 7%
ik 2023H1, NS4 RA =T 1353 K, BFMIEm 124 K,

B Z#A#A
A+t 2023-2025 % EPS 4 0.48/0.71/1.04 7, L AT AR 2T 2
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PE A% 27/18/12 4%, %+ “EN” RITFR.

I ARRT

EREF TR, T H5EEH B E, R ALK,
THEE IR, HEEATATAIE,

TR 18 AR 2022A 2023E 2024E
E2EMAN (FH ) 986 1,742 2,386
HERE (%) 7.9% 76. 6% 37.0%
V& 4FIE (BFT) 77 205 306
HERE (%) -47. 9% 167. 5% 49. 4%
ESEEKE (L) 0.18 0. 48 0. 71
ROE (%) 4. 0% 10. 5% 15. 5%

FHAR: Wind, %AEAFE

FEERE—NEZ ST 5

wmAE. Fak, AR FHA

2025E
3,128
31.1%
447
45.9%
1.04
22.1%



EEF RS EEiEs
NEBAM (FH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = R SN 986 1,742 2,386 3,128
NAeRILEN W 680 875 902 983 ERIP PN 635 1,018 1,348 1,706
A 269 48 52 34 2 b At A R e 9 16 20 25
A5 172 198 225 237 HERR 187 327 444 576
HEMRFH T~ 154 172 202 220 1% R 82 141 191 247
RN 1,276 1,293 1, 381 1,474 %% A -16 -25 -25 -28
AR~ g & 18 31 43 56
AT 40 50 58 63 # R At 271 475 652 851
B e i~ 191 441 517 524 F 7 BALR K 0 0 0 0
AHEIAR 437 175 70 28 NARNAEE 0 0 0 0
VoA e 81 76 72 69 BFME 18 16 13 10
KR I 0 0 0 0 2 W F)3H 93 259 385 561
b | 3 404 404 404 404 VR B O 1 1 2 3
FERFNFT = AT 1,113 1, 097 1,063 1,025 PR ] 3 2 3 4
B E Et 2,389 2,390 2,444 2,499 #1788 51 91 258 384 560
R Rk B34 % 17 53 78 113
43 A 0 0 0 0 %44 73 205 306 447
AT KE ., ZI% 208 184 187 190 VBT F RS -3 0 0 0
H ek R 87 87 87 87 13 & 4 A i 77 205 306 447
WA AR A 434 414 438 448
AR R ERE S P S 2022A 2023E 2024E 2025E
KAk 0 0 0 0 B
%4{?3kjﬁfjj A 30 30 30 30 EQIN PN -5 7.9% 76. 6% 37.0% 31.1%
iR At it 30 30 30 30 AR RE  -47.9%  167.5%  49.4%  45.9%
R it &7t 464 444 468 478 A
UEERS EROE 35.6%  41.5%  43.5%  45.5%
A 430 430 430 430 v % A/ 27.5%  27.3%  27.3%  27.2%
LR E 1,926 1,946 1,977 2,021 o) 7 4% 11 8% 12, 8% 14 3%
0 i A BT B B AR B 2,389 2,390 2,444 2,499 ROE 4 0% 10. 5% 15. 5% 22 1%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 19. 4% 18. 6% 19.1% 19. 1%
% £ 73 205 306 447 giEhe )
VBN F AR -3 0 0 0 B R % 0.4 0.7 1.0 1.3
18 He 4K 30 17 33 38 Ak 2R R A & 3.7 36.5 45.6 91.3
N RNALE 0 0 0 0 HR R AR 3.7 5.2 6.1 7.3
TERELH -385 168 -29 3 R KR (L/RR)
BEEHLLEHERE -284 390 311 488 EPS 0.18 0.48 0.71 1.04
BFEENALERE -30 3 21 29 P/E 72.2 27.0 18.1 12.4
ERENALHRE 510 -184 276 -402 P/S 5.6 3.2 2.3 1.8
AR E 4N 196 208 56 115 P/B 2.9 2.8 2.8 2.7
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

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#,

FM: WAKRFEFFE, XEERAFHL, RFEF, 2FFURLF
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A
ok 4T LA 50 TAE o

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

B ERS IR

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 AR AR 2T B T R A IR

1 EAN > 20%
2 4 10% — 20%
3 e ~10% — 10%
4 + < ~10%

A7 3 IR LA -

B RN 7 Ak Fg AR R HE R T A RE BB

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

ARER B 12 NA R, FMNA IR SAT L3RR FH R IEAT 5 T 245K
BTk e F AR .

MKIERTHREEIERBA: A LT H PR 300 FHALE, H=HKTH

FHAERE—NEERLTF N

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

AZ Mo AE (A i lah b AR YD) S AT 4a 4k (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, REIERFLIRNNRAAXFRLAR 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
RIUABAFEF K, FAATE AR TSI AGANAWEF . BT H 2 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
ARIPAEAT B AETAE . A 8] RKRIKAA 7T B 245 A S P Ar4R 2] 69 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. WERRMAE B THEN LK. £RRNY, £EERT
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 R FAT A AT AL . AR B I M R e AL A ) K 3% RIR 4
MM Z R P RGBT EN. wABEEIEEBR, RABERREHLAR
£, PRl R —ERBEEFTERMLABRRSE L HARIe, LEIEAKEKY
FAEFiE LH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TERT AR

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



