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E X ¥IE 2023-09-20
LA () 21.87
B (fex) 34
BRA (A7 K) 157
FiBRA (BFR) 156
52 AIMA&TEE (L) 15.8-24. 21
A3 M (575 L) 58. 49
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THER: Wind, £EIEATFR

A8 KA R

1. ##EILL (002732) : L4iF
S, EFmAKE LAY 2023-
08-16

2. (H¥EILA (002732) : Wi
S, BapibAHRE) 2023-
07-11

3. (#¥EsLI (002732) : AlEAK
£ 8, AEMAHE AT E) 2023-
05-23

FH

2023 %9 A 20 B, #3EILI K A 2023-2030 S K EHK] .

B A

B AXNBATG, KkmbPg

NE] R A 2023-2030 FRXEMR], #BE 2030 FEABIK
50 {2 B AR, &M 2022-2030 F H A%k A 13%, Kk
RERZTH. REBIR: NS BFAEMAEAE, £
I, BHR%, REH. T ASHEL KKK, ERIAKRL
LA ER, RERE: 2@ FANEHREE “123 K
g, BE—AFE: BH A REER, BE%E. &
mAaAaE; AHARAAN AL PEIL LA = LR RGH
. AR AR RERBEGARA;, FEEAAL: BT
PRty H . REIRA WIS KA FNBRTHE,

I S e SR P 2 S

R, NEEEITENEE, KR, KA. TR, K. 1
M E LS, BFeEE S REE, AT CAsRIT YT 8
ST e THHRR) F. RERABSR T #HITLARY
Ko WARIBEG &, LN BAE KT, AfEEWE
ARG, RABEELZERKT, RETAEHERS, £
R FEAL LA (ESG) FHAK-F, »aFEANIfES “HHL
SEEL7 WK ML Z WA RIE, A — Bt B Skek
ML ATIEMRE KA B, SRR TR, R=AF
HEel# 8 ZAREN . NIEFE T @, a3 mifmit,
SO E AL, ERMFAER ] RGH LT TR,

B ZA#HN

it 2023-2025 4 EPS 4 1.03/1.51/1.98 T, LATRR Mt &
PE %5414 21/15/11 4%, 44 “EN” BT IFR.

I A&RT

B FTAT A, RAR BRI, #7538 KA.
STF i — P B



RIS Bl #sirs

T 4847 2022A 2023E 2024E 2025E

EFUN (BH L) 1,875 2,186 2,510 2,818

HERE (%) -5.5% 16. 6% 14. 8% 12.3%

2E4FE (B7F L) 99 162 238 311

BRE (%) -37. 0% 63. 3% 46. 5% 30. 9%

WEHERKE (L) 0.63 1.03 1.51 1.98

ROE (%) 7.8% 1. 7% 15. 4% 17.8%

THER: Wind, EEIEFTR

SRiERIE—NEEREAR

wmAE. Fak, AR FHA



EEF RS ik
NEBAM (FH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = R SN 1,875 2,186 2,510 2,818
NAeRILEN W 266 452 680 949 ERIP PN 1,434 1, 654 1,871 2,069
A 103 108 110 116 2 b At A R e 11 12 13 14
B 180 201 206 211 eSS A 202 219 226 240
b Rk 21 22 23 24 Er2 A 105 114 126 138
RN 570 782 1,019 1, 300 %% A 4 -5 -11 -18
AR~ g & 18 22 25 28
AT 0 0 0 0 # R At 329 349 366 388
B e i~ 842 795 745 697 F 7 BALR K -2 -2 -2 -2
AHEIAR 14 6 2 1 NARNAEE 0 0 0 0
VoA e 27 25 24 23 BFME 1 1 1 1
KR I 69 69 69 69 2 W F)3H 117 187 274 358
HAAER T~ 371 371 371 371 R B P [ I 0 5 4 3
FERFNFT = AT 1,324 1,267 1,212 1,161 PR ] 2 4 3 2
B E Et 1,894 2,049 2,231 2,462 #1788 51 115 188 275 359
R Rk PR ASHL % ) 14 22 32 41
48 B4 2 177 197 212 222 % #0iH 101 166 243 318
AT KE ., ZI% 226 251 258 268 VBT F RS 2 3 5 6
H ek R 141 141 141 141 Ja &% A1 99 162 238 311
A R At 561 606 630 651
A iRsh 5 - ERE S P S 2022A 2023E 2024E 2025E
KM R 0 0 0 0 B
%@#ﬁﬁﬁﬁ 60 60 60 60 EQ TP E S -5. 5% 16. 6% 14. 8% 12.3%
iR At it €0 €0 €0 €0 BAF AR RE 3706 63.3%  46.5%  30.9%
R it &7t 621 667 690 712 A
UEERS ERIES 23. 5% 24. 4% 25. 5% 26. 6%
A 157 157 157 157 v % A/ 17.5%  16.0%  14.6%  13.8%
LR E 1,273 1, 382 1, 541 1,750 o) 5 4% 7 &% 9 7% 11 3%
0 i A BT B B AR B 1,894 2,049 2,231 2, 462 ROE 7 8% 1. 7% 15. 4% 17 8%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 32.8% 32. 5% 30. 9% 28. 9%
% £ 101 166 243 318 giEhe )
VBB F A S 2 3 5 6 EFEREE 1.0 1.1 1.1 1.1
18 He 4K 92 57 54 51 MK 2B 4% & 18.1 20.3 22.8 24.3
N RNALE 0 0 0 0 HR R AR 7.9 8.3 9.1 9.9
TERFELH -5 0 0 0 F R (/IR
BEEHLLEHERE 190 226 301 375 EPS 0. 63 1.03 1.51 1.98
BFEENALERE -236 56 53 50 P/E 34.6 21.2 14.5 11.1
ERENALHRE 232 -37 -68 -99 P/S 1.8 1.6 1.4 1.2
AR E AT 186 245 286 325 P/B 2.8 2.5 2.3 2.0

KHEB: Wind, LEIERFR
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CHINA FORTUNE SECURITIES

1 2E&Hanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. 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#,

Héd: HdakFmt, 28t LEL, F 2023 & 6 AmALEFEEAHR
o

B iEX AR RIE

KR Z Lo AR LA F EHAEA a3 F 091 A 485 F 8 Pk A& H 2 M4
IEREDATI, USMOBRLEE, B, E0mE ERARE, KRS FWEHA
MR BT AAWFRAE, KARERH, ~NH, LFEREE KRS PG ELIKIE
HE LB G A AR R ) I BT KA AME,

B B XABFTIFEHA
JE Z 3% TR R LA -

IR RIS BAR T B FFE 5 77 9 KRB4GB k8

1 BN > 20%
2 ¥ 10% — 20%
3 il -10% — 10%
4 & < -10%

GRS O RF

BT ER 47 Ak 38 AR B FIEHF T R R B B RS

1 Ficaa > 10%
2 b -10% — 10%
3 =) 38 < -10%

DREB B 12 AAR, FAMARERAT RAGH AT T A0 £ E 5T 9 £ 23K
0K 3RS AR
MEIERTIHREEIEHA: A BT H AP R 300 AL E; H=HTH
VAZ MRS (Astthisldsib AR 89) R T 4580 (At 4k 4R69) A &
f, BHETHABERMAILE, 2ETHAERTMAEHN L L,

BRERE—REEREFNA
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CHINA FORTUNE SECURITIES

I ATHEX

REIEFHRFAENS] AT EAR “REIER” ) LA b EIESE 2B RWIER
BB LG TAE . AREDEEIERFME, REFEEFNE PR A
S| e WA B KRS AL AZF .

AREPOEZEHRBTAFRA, REERFLIRTAMATARAR KA
BRI, ARtk AT 809 /B A R T B RAEAEATRGE ., RN KIRE AR
B, ANIE, A23R AP a9 12 8 5 BTk K 69 UL & T M R AT AR GE AR 3E 32 809 B )
MR AE, ZFEE. ERFAARFTEIRBRAREARGEARZT B, M5
RIUABAF R EH K, EAEFTEAEY T RIEATAGAIARE . BT H 2 ST
AREPOE LA T RAATRZIFE, FRRNESEAMZT G, WHK
NAedE® F R, LEAMF. FE. Bk, BKFZT@ENE LR G E
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFEARHR
ARIPAEAT B AETAE . A 8] RKRIKAA 7T B 245 A S P Ar4R 2] 69 8] BT R AT
BYIEA KT HATR B, T AL A K N B B RS IR RAT. W SR
Bl RE 2R B F RS AN S 4R TE B AR A S LA BAT IR

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
B, ZFEL, FEAMMAE @B TN LK. ARRE, £EIELRT
e K5 AREMBEL ., HERRMNT — BT LARE. REERZA K
U LB SR AR PR B AT RATEI L G

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARAT R XA 2. #0a. B &, . #H AR5 A RREGEMIEy, BEE
IER VNG E R P A AIRSE, Nz kg A KETH A5, %
FAE KT R AT A AT AL, AR B I M R e A A &) K 3% R4
MM ZE P RBEGIET N W RZEEIERIER, RABEREH R LR
£, PRl —ERBEEFTERLABRRE L H KIie, LEIEAKEKY
FABT 38 0 H R TTA A AA) . BT H BRI A ZERRFIRREH AL E
TERT AR
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