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THER: Wind, £EIEATFR
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2023 48 A 30 B, FHAEE KA 2023 FFFFHE.
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I L5FEMM, BARSFERA

2023H1 Eik 9.74 fet. (B3 13%) , V24 A8 0.5 /LT
(FI3% 57%) , L& FEMM, MARMEK, Rokfmdlh
. WFW, EEFLAE 16.33% (F¥ 4pet) ; HF %
5.35% (F13% 1pct) ; #HEF AE 5 06% (B} 1pct) , %
TS TR, FREEAE 3.86% (B3 0.3pct) ; &
AALA B A Bk 0.5% (Bl# 0.1pct) ; &AL R4
M 0.32 et (Blw 58%) , ZBRAAMATE, RMHis4
MR 3Ehm, P 202302 Tk 5.18 et (R 17%) , =24
HAE 0.29 1ot (R 69%) o £ 4% 16.85% ()
dpct) , HAVE 5.81% (B 2pct) , 4HE % AFE 4.87%
(B3 1pct) , THHME 3.98% (3% 0.3pct) , &kH
2R M B 0.47% (B3 0. 1pct) o

i BxE#ZRLMEN, 2RERET K

o F S, 2023H1 RAFE A AR A% S/ B F LA AR/
FHB S RS A% S/ @ Ao @ F s/ A LIE AR K R AR/ B Ak
4 7.36/1.21/0.03/0.49/0.11/0.36 4f¢ =% , R t
+17%/+25%/+114%/-56%/-10%/+323% . % & i &, 2023H1 %
E/ETEALH 0.18/9.54 1L7n, R +156%/+12%, % L3g:%
TR, NGBt 5217 Fepf H oLERek @it HBe, 4
B FEHIEIRF RE R ER EAFTEAREERZ ALY
Az, 5 KIBA, 2023H1 dp/fedk /g e/ b/
BRI EALH 0.67/1.36/1.5/1.57/3.09/1.53 fe. ., Rt
+16%/+6%/—~1%/+15%/+16%/+30%, KB L mEz ik, RE
2023H1 K, 24 ® i 2636 K, %3 135 K, Na) 44
AR T B, BRAE S TR, AR, A
HE A R ANIR, AR AT Sl AU BE AR A A FR
3], BBRIKREFHF KB,

i EA N

EMEBEFRKIEANIANS UK, BERTANRKE, BED
Lok, BELEE, BBREEE K&, Mt 2023-
2025 4 EPS # 0.07/0.12/0.19 T, HaTAxM*t 2 PE 274 A
50/29/18 4%, AXREEH, T “FEN” BHFTTL,
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IERH AR

| AKRT
ERMZFTITRA L, AN, T KRERI. &

AR,

S REEE S 2022A 2023E 2024E 2025E
EFUN (BH L) 1, 691 2,162 3, 451 5,010
HERE (%) -6.8% 27. 9% 59. 6% 45. 2%

V& 4FIE (BFT) 46 127 217 341
HERE (%) 4.1% 174. 7% 70. 9% 57. 4%
wEFERKE (L) 0.03 0.07 0.12 0.19
ROE (%) 3.9% 9.9% 14. 7% 19. 2%

FAER: Wind, LEIELEFR

SRiERIE—NEEREAR
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EEF RS ik
NEBAFA (FHT)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = R SN 1, 691 2,162 3,451 5,010
NAeRILEN W 1,380 1,622 2,246 3,014 ERIP PN 1,452 1, 842 2,934 4,238
A2k 107 124 180 247 B LA R Ae 10 14 21 30
A5 74 92 138 187 &% R 69 82 128 180
b Rk 147 173 259 351 Er2 A 63 65 100 140
RN 1,708 2,011 2,822 3,799 %% A -13 -45 -62 -84
AR~ 2R % A 22 28 45 65
AT 0 0 0 0 # R At 140 131 211 302
B = 7 = 247 242 231 218 F 7 BALR K -1 0 0 0
AHEIAR 20 8 3 1 NARNAEE 0 0 0 0
FRi s 124 118 112 106 HHE -1 1 1 1
KR I 8 8 8 8 2 W F)3H 82 176 286 443
HAAER T~ 320 320 320 320 PR T SN 1 1 2 3
FERFNFT = AT 720 697 675 653 PR ] 23 12 7 5
Rt 2,427 2,708 3,497 4,452 AR BE 5 60 165 281 441
R Rk B34 % 13 36 60 94
48 3 2 20 20 20 20 % AiE 47 129 221 347
RATRE ., ZiE 908 1,068 1,620 2,222 VR F IR B 1 2 4 6
H ek R 217 217 217 217 Ja &% A1 46 127 217 341
WA R AR A 1,230 1,400 1,999 2,651
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
%%%% 0 0 0 0 Sk
# @#ﬁfﬁ 7 ﬁ 20 20 20 20 AN K -6. 8% 27. 9% 59. 6% 45. 2%
AFimsh i bt 20 20 20 20 V34 AR K R 41%  174.7%  70.9%  57.4%
R Ax At 1, 250 1,420 2,019 2,671 A
UEERS ERES 14.1% 14. 8% 15. 0% 15. 4%
A 1,794 1,794 1,794 1,794 v % R/ 8. 3% 6. 0% 6.1% 6. 0%
ARG 1,178 1,288 1,478 1,780 & 2 8% 6. 0% 6. 4% 6. 9%
0 i A BT B B AR B 2,427 2,708 3,497 4,452 ROE 3 09 9 oy 14.7% 19 2%
1215 Rk 7
AALRER 2022A  2023E  2024E  2025E K= E 51.5%  52.4%  57.7%  60.0%
% £ 47 129 221 347 giEhe )
VBB F A S 1 2 4 6 EFEREE 0.7 0.8 1.0 1.1
I8 Fe4H 17 23 22 21 2K 3K ) 4 & 15.8 17.4 19.2 20.3
N RNALE 0 0 0 0 HR R AR 19.6 20.3 21.5 22.8
TERELH -10 109 412 444 AR AE (L/RR)
BEENAL G ARE 55 263 658 818 EPS 0.03 0.07 0.12 0.19
BREFENALEERE -42 16 16 15 P/E 136.0 49.5 29.0 18.4
ERENNEHRE 228 -19 -30 -44 P/S 3.7 2.9 1.8 1.3
AR E 4N 242 261 644 789 P/B 4.4 4.1 3.7 3.1

KHEB: Wind, LEIERFR
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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#,

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A

ok 4T LA 50 TAE o
Had: SdikFmt, 283 LEL, F 2023 £ 6 AmAREIFELAFR
o

B iERATIRRE

AREZ LT EA F BHEF AL th 2 3% T A9 R AR F 0 Pk A TR IR M A
ERSHIF, UHMORLER, R, EURHLARE, RREFWEH
W B BT AARTA LN L. AARER, RE, LHFR2E RS T LRIE
7 & LRI B i BAE R A AR BT X 69 AME .

B ERBT LA
W B A AL

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%

AT W A% B

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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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
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
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