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THER: Wind, £EIEATFR
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1. {NE£ (002570) : 2022 47
AR, 2023 SIS RAF A
2023-04-29

2. {NE£ (002570) : Jk#k4a A
AJE, 2023 Fak4: £72) 2023-01-
31

3. (N E£ (002570) : AL AR
Aaif, HAAR % B B # 77 e ) 2022-
10-29

FH

2023 48 A 29 B, MBEX K 2023 FF¥F L+,

B A

I LGHFEMM, $HAELENE

2023H1 20k 13.76 1zt (R 2%) , 1=FHE%4)0E 0.44 1¢
T (B3 3%) . EFFEAF 43.79% (B 0.1pct) , %
ot Eferh . RAMAIAE LKATE AHAE 3 T1%
(B3 1pct) ; A5E R AE 29.62% (R 0.1pct) ; &3
TR E 5.83% (R# 0.2pct) ; FAHALAMA LI 0.9%
(Bl#A 0.12pct) ; B EFHNALREH 1.77 1Lt (B
5%) o P 202302 FAk 6.59 1z (Bmk 6%) , V2H4%+)i1E
0.32 17t (R 40%) . £A1F 44.37% (F)3E 2pct) , 44|
% 5 65% (B3 2pct) , 4HE % M ZE 30.64% (R 1pct)

% RE 5% (B 0.2pct) , B L4 A MWmb L
1. 23%.

B k¥ RR, AREAAR

oSk, 2023H1 by K/ Ky £/ ALK B0A 11.81/0.18
/1.77 12T, Bl-1%/170%/-13%, K4y £¥gik 2k, Z L¥
FRFRDITEEERKEL K. TR 12 NTEF
7, 36 &M EAREM. 2 RHE A, 2023H1 24 A/ A
BREP/ TS/ EARBA/ QTR / L EIH 2.99/2.15/
2.43/2.02/2.46/0.7 1z, B EE—39%/+203%/+19%/-19%/+2
5%/+1504%, # % 2023H1 K, N3 24 HKEH 2054 R, #
W 267 Ko NEAMAEFITE “R#ER” ZIELH,

L FaBRE, ABILE G R M ST A, &5
ECXAI

B ZAm0

YA S A TR RSB, ~ %Rk RAt g, AREE
Pk, RMNAFANFEEKREIH, TARATH A
Ao ARIE P IR, A AIA K 2023-2025 F EPS 4 A A
0.12/0.22/0.31 T (&A% A 0.27/0.68/1.10 L) , %
AAMN T R PE %A 37/20/14 4%, % “FEN” BFKiP
%,

I A&R7
EUEF TR BMHA LKA, # &) AT
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T F4 AR 2022A
EEMAN (FH L) 2, 655
HERE (%) 4. 5%
1354 A1H (B%H L) -176
HERE (%) -340.1%
MEHRE () -0.16
ROE (%) -11.1%

THER: Wind, EEIEFTR

2023E
2,936
10. 6%

127

0.12
7.9%

2024E
3,734
27.2%
235
85. 0%
0.22
14. 3%

Az, Tk, A4, &AL

R — &R

2025E
4, 601
23.2%
339
44. 4%
0. 31
20. 0%



EEF RS ik
NEBAM (FH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RAE IR PN 2, 655 2,936 3,734 4, 601
MERINEF N 798 1,012 1,278 1, 450 7 bk A 1,503 1, 656 2,086 2,547
A 689 563 511 504 2 b At A R e 33 29 34 37
A5 413 369 349 354 HERR 821 869 1,101 1,353
HEMRFH T~ 145 117 112 92 EEER 170 170 213 258
RN 2,045 2,062 2,250 2, 401 %% A 38 18 11 7
AR~ R % A 21 23 30 37
AT 0 0 0 0 # R At 1, 051 1, 081 1,355 1, 654
£ 873 946 936 895 F 7 BALR K -51 -40 -30 -25
AHEIAR 220 88 35 14 NARNAEE -15 -13 -10 -8
VoA e 159 151 143 136 BFME -14 20 15 10
KR I 89 89 89 89 2 W F)3H -94 132 245 355
b | 3 491 491 491 491 VR B O 4 0 3 2
FERFNFT = AT 1,832 1,766 1, 695 1,625 PR ] 70 0 2 1
B E Et 3,877 3,828 3,945 4,025 #1788 51 -160 132 246 356
R Rk B34 % 5 13 24 35
43 21 1,108 1,088 1,098 1,103 % AiE -165 19 221 321
AT KE ., ZI% 406 346 407 425 VBT F RS 11 -8 -13 -18
H ek R 633 633 633 633 Ja &% A1 -176 127 235 339
R R At 2,203 2,116 2,189 2, 211
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
KM R 40 60 70 78 B
AR ﬁ 43 43 43 43 B BN KFE 4. 5% 10.6%  27.2%  23.2%
iR At it 83 103 s 121 BEAAAERE  -340.1% 85.0%  44.4%
R it &7t 2,286 2,219 2,302 2,333 2AS
UEERS ERIES 43. 4% 43. 6% 44.1% 44. 6%
A 1,080 1,080 1,080 1,080 v % R/ 39.6%  36.8%  36.3%  36.0%
LR E 1, 591 1, 609 1, 642 1, 693 o) 6. 2% 4 1% 5 o 7 0%
0 i A BT B B AR B 3,877 3,828 3,945 4,025 ROE 11 1% 7 o 14.3% 20. 0%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 59. 0% 58. 0% 58. 4% 58. 0%
% £ -165 119 221 321 giEhe )
VBB F A S 11 -8 -13 -18 EFEREE 0.7 0.8 0.9 1.1
18 He 4K 112 66 71 70 MK 2B 4% & 3.9 5.2 7.3 9.1
N RNALE -15 -13 -10 -8 HR R AR 3.6 4.6 6.1 7.3
TERELH 434 130 141 39 AR AE (L/RR)
BEEHLLEHERE 377 295 410 404 EPS -0.16 0.12 0.22 0.31
BFEENALERE -116 58 63 62 P/E -26.4 36.7 19.8 13.7
ERENALHRE -47 -101 -168 -258 P/S 1.8 1.6 1.2 1.0
AR E AT 214 251 305 209 P/B 3.0 3.0 2.9 2.8
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

EXEN

Tk, £ FHK
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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
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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
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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