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THER: Wind, £EIEATFR

A8 KA R

1. (F=keB (001215) : W55
ATH, KiE C 3Rt E) 2023-04-
26

2. (F=k&B (001215) : 2022 4+
T &, 2023 k4 ATE) 2023
04-19

3. (FrkkE (001215) : =3y
R, HERIRE) 2023-03-24

FH

2023 48 A 29 B, FoRRBE KA 2023 FFF XML

B A

B L5 HEHH, —FEEAKHHE

2023H1 &% 8.51 1zt (R 31%) , RELETE F 4123y
%, 244108 0.56 et (B3 22%) . EFFE2A1F 23.2
4% (B¥ 1pct) , ##% 6.48% (FA 1pct) , #EHRE
H 4.87% (R ¥ 2pct) , ¥®EMEH 8.31% (BB 1pc
t) , B HLE ML 0.82% (Fl# 0.1pct) , &Ei&
HIA A AH-0.31 1L, HEP 202302 &Ik 4.22 fen
(B3¢ 40%) , Va&%#)E 0.26 et (R 50%) , £4)%
22.52% (B3¢ 0.2pct) , #A1% 5.97% (F3% 0.3pct) , 4K
&% B E 4.65% (F)3E 2pct) , &3 % B % 8.82% (R 2pc
1) , BLHERMmLLL 0.82% (B3 0.5pct) , BB EH
AR A E-0. 07 12 7T

I HsRREARE, RERANKEAL

P ESA, 2023H1 MR/ EZAR/IEIERX/ EHEER L/ KL
Rk A NBHCH 3.91/1.59/1.85/1.12/0. 03 1T, [ Ee+2
4%/+19%/+65%/+31%/+60%, » 3 4% % L4l & RIF, 9 RH
A, 2023H1 A B/%45E0H 3.80/4. 67 12T, FH+71%/+1
0%, WX FE, 2023H1 X /ALX/HALZIin A A 5.90/2. 4
4/0.17 1L 7, B Eb+45%/+6%/+45%, W39 k&, 2023H ik
e R/ Iy K/ ARA L/ EREREAME 3.52/1.10/1. 45/1.
13 ok, B H+19%/+51%/+17%/+30%, w&4 1.11/1.68/1.10/
0.99 77 T/vk, B e+4%/+9%/+2%/+1%.

B ZA#HA

#it 2023-2025 4 EPS % 1.70/2.25/2.92 &, LATEM 2
PE 2 %1% 38/28/22 1%, 4 “EN” BITIFL.

I AeRT
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S RUEEE S 2022A 2023E 2024E 2025E

TEEAN (FFT) 1,489 1,908 2,373 2,865

HERE (%) 16. 9% 28. 2% 24. 4% 20. 7%

2E4FE (B7F L) 102 147 195 253

BRE (%) 15. 2% 44. 7% 32. 5% 29. 4%

WEHERKE (L) 1.18 1.70 2.25 2.92

ROE (%) 9. 6% 12. 3% 14. 2% 15. 8%

THER: Wind, EEIEFTR

Az, Tk, A4, &AL
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EEF RS ik
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
AT~ IR PN 1, 489 1,908 2,373 2,865
MERINEF N 381 592 844 1,146 7 bk A 1, 140 1, 455 1, 802 2,166
A 73 84 91 94 2 b At A R e 12 15 18 21
A5 182 185 199 204 HERR 58 73 88 103
H MR~ 33 38 43 46 &35 A 139 172 211 252
RN 670 899 1,177 1, 490 %% A 2 -8 -13 -21
AR~ g & 16 19 24 29
AT 0 0 0 0 # R At 215 256 310 363
£ 633 651 632 599 F 7 BALR K 0 0 0 0
AHEIAR 100 40 16 6 NARNAEE 0 0 0 0
VoA e 38 36 34 32 BFME 0 0 0 0
KR I 30 30 30 30 2 W F)3H 123 184 246 318
b | 3 116 116 16 116 VR B O 7 6 4 3
FERFNFT = AT 917 873 828 784 PR ] 1 3 2 1
# =B 1,587 1,772 2,005 2,274 #13 % 3 129 187 247 320
R Rk PR ASHL % ) 28 42 55 70
48 B4 2 15 15 15 15 & #) 08 101 145 193 249
AT KE ., ZI% 191 201 224 240 VBT F RS -1 -2 -3 -3
H ek R 138 138 138 138 Ja &% A1 102 147 195 253
WA AR A 350 362 387 404
A iRsh 5 - 1 B0 A AR 2022A  2023E  2024E  2025E
KM R 147 187 217 237 B
* “@Fiﬁfj] A ﬁf 29 29 29 29 B AP K E 16.9%  28.2%  24.4%  20.7%
iR At it 176 216246 266 BEF AR RE  15.2%  44.7%  32.5% 29 4%
R it &7t 526 578 632 670 2AS
UEERS EROE 23.4%  23.7%  24.1%  24.4%
A 87 87 87 87 R A/ 14.4%  13.4%  13.0%  12.7%
LR E 1, 061 1,195 1,373 1, 604 o) 6. 8% 7 % 8. 1% 8. 7%
0 i A BT B B AR B 1,587 1,772 2,005 2,274 ROE 9 6% 12. 3% 14. 2% 15. 8%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 33. 1% 32. 6% 31. 5% 29. 4%
% £ 101 145 193 249 giEhe )
VBB F A S -1 -2 -3 -3 EFEREE 0.9 1.1 1.2 1.3
I8 Fe 4 44 44 45 44 MK 2B 4% & 20.3 22.8 26.1 30.4
N RNALE 0 0 0 0 HR R AR 6.2 7.9 9.1 10.7
TERELH 67 -7 -1 7 AR AE (L/RR)
BEEHLLEHERE 211 180 234 296 EPS 1.18 1.70 2.25 2.92
BFEENALERE -251 42 43 42 P/E 54.5 37.7 28.4 22.0
ERENALHRE 251 28 15 2 P/S 3.7 2.9 2.3 1.9
AERE SN 211 251 293 341 P/B 5.2 4.6 4.0 3.4
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

wmAE. Fak, AR FHA
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CHINA FORTUNE SECURITIES

I 2&Aanyg

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 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
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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
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
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. 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 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 —ERBEEFTERLABRRE L HKIie, LEIEAKEKY
FAEFiE LH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TERT AR

FEERE—NEZ ST 5
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