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1. (EmE (600186) : W44
SR, ERIFE A AR FE) 2023-
08-31

s

2023 10 A 15 B, #FHMERE KA 2023 Fil =F .

B A

| R=FR LGN, LARMRGHERERS

8] 2023Q1-03 Bk 16.14 feT, F3¥E 23%; Va4 408
0.95 12T, R 94%, ZLGABRL, FELkHifBEs
FAER S, BARAFERA. T=FE NS ENE 16.8%
(F1¥ 3.5pct) , 4KEHRAFE 4.74% (F3¥ 0.8pct) . &1
wRE 2.94% (B 0.2pct) , HHEF ¥ 2pct 3E 6%,
H P 202303 Zak 6. 41 12T, B3 41%; V3844108 0. 44 1¢
T, B3 163%. $=FF A F 17.4% (F¥E 3.2pct) , #
Al E 7% (B3 3.1pct) , S EH A E 4.7% (R
0.2pct) , FEHAFE 2.9% (Bl 0. 2pct) , FLFL B
e bl 0.49% (R 0. 2pct) o

B ZLEARERLT, RLGgEK

o2 sE, 202301-03 "hA5 5/ G455 /AHEF/ @by Fo @ F] S
/R W e R OEJE /KA T M 5 Al A 12.2/2
/0.04/0.8/0.2/0.4 127, % #|F) b+26%/+31%/+20%/-48%/-
8%/+75%, & R KBTI LS, AM=FE B 0.55 12T,
A kA, 202303 RAFF/ GBI F/AHBF/ @by Aed d S/ A
ofle F R oB e/ H R T Ok o A A
4.87/0.74/0.01/0.27/0.08/0.05 1z & , #» # B i
+43%/+42%/-50%/-27%/+4%/—6T%., # R K =F F &l 0.37
tt. RHEFH, 20230103 & L/ X T EI» A H
0.43/15.7 ft ., B ¥ 282%/21%, H+ 202303 X L/&T%&
AR 0.25/6.16 17T, B3 525%/37%. #& L &igK,
A%, HKBFE, 202301-Q3 L X /L AHKX /L H
HRX/SEHBHER/ PR/ BIIRKERDANA
1.15/2.52/2.46/2.45/5.12/2.43 1 x© , 4 % B ¥
24%/35%/10%/15%/25%/31%. R+ % =F K LI RX /L R
R/ EHHR/ LB/ X/ LR/ BINRERETLS A
0.48/1.16/0.96/0.88/2.02/0.9 1 =+ , 4» #l R 3%
37%/97%/33%/17%/40%/32% . #HLAT = F F K, N XA
2713 ANBAKT, H¥Ae 212 /A,

B ZAHN

HEMNEBEFRKIEANIANG UK, FEHITANRKE, BED
YoMk, BELEE, MRFIES B KEBX, AT 2023-
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‘ifi#ﬁ %%&% CHINA FORTUNE SECURITIES
2025 5 EPS # 0.07/0.12/0.19 7T, LaTARM*T 2 PE %A
112/65/42 1%, % “EN” BZFIFR.
B AR
FEMLEFTAITA G, sk, E UK RATA. &
A KR,
M 44 47 2022A 2023E 2024E 2025E
EFEUN (FH L) 1, 691 2,162 3, 451 5,010
HwEE (%) -6. 8% 27. 9% 59. 6% 45.2%
V24 F1E (B F ) 46 127 217 341
HERE (%) 4.1% 174. 7% 70. 9% 57. 4%
FFERICE () 0.03 0.07 0.12 0.19
ROE (%) 3.9% 9.9% 14. 7% 19. 2%
KRR Wind, £EIEZEFTT
BRERE—NEERRERH
wAE. ik, A5, S



EEF RS ik
NEBAAM (FFH L)
= 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 HERR 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 e i~ 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 PR ASHL % ) 13 36 60 94
43 21 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
* “@Fiﬁfj] A ﬁ 20 20 20 20 B AP K E -6.8%  27.9%  59.6%  45.2%
iR At it 20 20 20 20 S SILE ST 4% 1747%  70.9%  57.4%
R it &7t 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%
iR
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 306. 6 111.6 65.3 41.5
ERENALHRE 228 -19 -30 -44 P/S 8.4 6.5 4.1 2.8
AERE SN 242 261 644 789 P/B 10.0 9.3 8.3 7.1

KHEB: Wind, LEIERFR

BRERE—REEREFNA

wmAE. Fak, AR FHA



IERH AR

HEEIE%

CHINA FORTUNE SECURITIES

I 2&Aanyg

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
ARADAEAT IR TTHE . RN 8] R K IEAM 7T R 2 45 A 4R & F AT AR 2] 69 2 8] BT 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 NIRRT AL, AR B I M R e A A &) K% AR
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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