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FHERR: Wind, REIEFRFR

XA R

1. (E=FE (605337) : LiFiHFs
AN, ¥R EE0) 2023-08-
25

2. (FFBE (605337) : LHHL
A, BETFF oL R)
2023-08-05

3. (EFRB (605337) : #+Ink
kon Ik, HAMERDZALL
F0) 2023-07-23

—&FH (605337.SH) » & F4 RiFRE

FH

2023 %10 A 16 B, FFTH KX 2023 Fal=F Z K5,

B A

I LESHEAM, HEEFRAHEREL

202301-Q3 /&) B F 08 10. 69 12T (B3 1%) , VaH& 45
1.89 1z & (R 3 22%) ; 202303 % &k 3.68 1z (F
2%) , EHEAFE0.55 12 (B3 5%) , ik KA
B, TEFRNALSFRMHANKET SRR, 2F 84
Be N RS, BRI, AT=FE NS EBAN R/ FFEHHH
36. 38%/17. 68%, 4 # | tb+bpct/+3pct, 4KE % R & /%530 %
B &5 514 10.94%/4.58%, 4% B tb-2pct/+1pct, & F
EEFNGH A BANEAH R Y. 202303 4 E R R E/E R
AR/ AL e R Ae b b5 Al R 13, 27%/4. 82%/1. 47%, 34
A 1pct. ARG, 202303 LT HEHINELRF TN 1.46
e (B3 847%) , & F 5] KAT T 44 2 KPT & o

B w0 EN, THTBHFEER

oA, 202301-Q3 2Lk A/ H A2 A A1 A 10.49/0. 14
1L, 4 %R +2%/-52%; 202303 2 %) 4 3.60/0.05 1C 1,

SR B He+3%/-49%, & fLik At R AR K, KR R
FlhemAHELmBATH, 9RHEH, 202303 A4 B IR 3
47%, K2k, 59 KBAE, 202301-3 L& /Eb/HE/ L
/e B/ R A/ B/ ETFEH ST K> A
5.33/2.08/1.97/0.17/0. 63/0.08/0.07/0.3 1z %, % %] F
Lt —4%/+5%/+8%/+4%/+27%/-36%/—14%/-2% ; 202303 % %] A
1.86/0. 67/0. 70/0. 06/0. 22/0. 02/0. 02/0. 11 1z ., % % B
FE—1%/+2%/+5%/+2%/+25%/-54%/+2%/-2% . & d 77 5 4% &
¥ K, TS, R E 202303 K, N5 A B4
T 2581 K, i 2023 F5)&EA 31 K. B4, N3dF10 A
10 B X A= N2, b= 608. 27-1216.55 7 ik B T 5= 6
AT H R X RPEACK B, & SRR K 1. 54%3.08%, =
RN 1.5-3.01CT, HRIANSHEFZRETEFN RS,

B ZA @

FAVEIF N SV h S B Sk s AT S e d, TR RERE
REEAE, 2ETHY RKTHESE, KB KHHMDE,

WA 8] Z 540, KA1 E N 5] 2023-2025 4 EPS A A
0.68/0.88/1.05 7L (AT A 0.74/0.89/1.06) , % ATRLM 3t
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& PE 4514 23/18/15 4%, #e#F “EN” BT IR

I ReRT

EAGGF TR # bt DA RAH Kb LKA
B, R ATM, F et — AL,

T 45 AR 2022A 2023E 2024E 2025E
EERN (BH L) 1, 404 1,567 1, 881 2,222
HERE (%) -4. 5% 11. 6% 20. 1% 18.1%
Jag4AE (F7 L) 221 269 345 412
HERE (%) -15. 8% 21.9% 28. 1% 19. 3%
HEEKE (L) 0.73 0. 68 0.87 1.04
ROE (%) 12. 8% 14. 0% 15. 8% 16. 4%

KA EB: Wind, EEILEFL

AR RE—REZRT AN

wAE. Tk, AR, S



EETRRE fEEiEs
NE BRI (BF L)
AR 2022A 2023E 2024E 2025E A8 % 2022A 2023E 2024E 2025E
RIF = L3 I 1,404 1,567 1, 881 2,222
e R IEE M4 553 837 1,149 1,527 ERIS PN 948 996 1,178 1,381
)R &4 2 2 3 3 g W ALA R e 14 14 16 18
B 290 277 294 307 eSS A 175 194 224 262
HEHMREHT 163 140 143 154 &35 R 58 72 73 84
RN AT 1,007 1,256 1,589 1,990 %% A -25 -20 -28 -39
JERAF &~ i &8 15 20 24 29
/\%é%"“ 51 31 21 21 # R At 223 267 293 337
B %= 673 762 764 735 7 BALR K 0 0 0 0
E}%Lﬁi 222 89 36 14 AAMALE ) 1 0 0 0
ki i 140 133 126 119 B E 2 1 1 1
K AR AL 0 0 0 0 2 k)08 280 336 430 513
HAIER AT~ 334 334 334 334 LR P N 4 3 2 1
RN TF AT 1, 369 1,318 1, 260 1,202 BE kst F ok 3 2 1 0
%1 2,377 2,573 2,849 3,193 #1337 280 337 431 514
WA AR PR % 59 68 86 102
[ 75 85 93 98 & A 221 269 345 412
ALK, EIR 303 290 294 307 b HEF A 0 0 0 0
R AR AR 133 133 133 133 Ja & 4 7 221 269 345 412
A QAR AT 566 569 582 604
AFish 4 FEM I 2022A 2023E 2024E 2025E
KAAf R 0 0 0 0 T
FAaFiR ) b 82 82 82 82 ERIB I ONEE S -4. 5% 11. 6% 20. 1% 18.1%
R R At 82 82 82 82 Ja# 4 ALK -15.8%  21.9%  28.1%  19.3%
0 A &t 648 650 664 686 AAEH
UEE RS ERIES 32. 5% 36. 4% 37. 4% 37. 9%
A 303 394 394 394 v /A 15.9%  17.0%  15.6%  15.2%
AR E 1,729 1,923 2,185 2,506 P 15. 7% 17 % 18. 3% 18. 5%
R AR AP A B A 2,377 2,573 2,849 3,193 ROE 12 8% 14 0% 15. 8% 16, 4%
]
WeREXR 2022A 2023E 2024E 2025E VRS 27. 3% 25. 3% 23. 3% 21. 5%
A 221 269 345 412 BIERA
b BT F AR 0 0 0 0 ERERHE 0.6 0.6 0.7 0.7
A7 8 F A 68 52 57 57 R MK B R B 590. 4 730.0 608.3 730.0
ANARMNALE 1 0 0 0 BRAE 3.3 3.6 4.1 4.6
TEFELH -30 8 -26 -6 F R H R (L)
GEENNLARE 260 330 377 463 EPS 0.73 0.68 0.87 1.04
BREDNEE KT -209 65 61 51 P/E 21.3 22.7 17.7 14.9
ERENALE RS 234 -65 -75 -86 P/S 3.4 3.9 3.3 2.8
WA RE 4 284 329 363 428 P/B 2.7 3.2 2.8 2.4
FHFR: Wind, EEIEFRFR
WRERE—REZLT W
WAE. Tk, A, B
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1 2&4Hany

Ak BEFHLE, 6 FRERURETHRER, 2AEER RKATE,
REGHTHRR, REFAROEITLE. CHARTEMGEIER. HEKiER, B
HAEHK, T 2021 5 11 AeBREEFA T RERRRAETRIHIT, AX
BT AR I FF 2021 FAEAFTHEE RO R AT LE —
.20 FENBAEFTHMGITLRESNIFR BILAAE — L5 2021 F28
BB MIFART . ZEARFLPANARELE, FRPREMEMNS, K
REFERHEANL HTEFHEKRR, FHFBAEATHEGEFF XL
.

Hkd: M AxFML, 2t LY, F202856 AmANLEIEEXFR
o

B X HIFARE

AR EZ L AT EAR P BIE A DA PR T F b T EMA
IEFEDHMIT, AHMGIRLEE, ks, BN L KIRE, KRS EWEH
WRBET AANGF RN E. AARETH, TH, L¥RaEH KRS 69 LKIE
FHE R B4 R A HE AL B AT S X 6 AME

B B ABFIFEHA
& Z 3% KRB -

IR RA AR B HIE 7 77 % RE A RS

1 EN > 20%
2 ¥ 10% — 20%
3 i -10% — 10%
4 & < —10%

AT e X BB -

IR 47 Ak 25 AR B ARIE R T B RE R BARS

1 e > 10%
2 ik -10% — 10%
3 =) 1% < —10%

AIREREH12AAR, MR RAT LGRS FAAR AT I EZHK
0 K e A AR .
MRIEFTHRERIEEAA: ARTHLUPRI00 BHALE, FHFZWKRTH
VAZ MR 48 (ATl sE b 4709 ) R F 3548 (St 353k 4709) A&
B BETHABAERKN AL, £FEATHAGRMEHAH LA,

WHRIERE—REE LT AN

wAE. Tk, AR, S
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I 2&&

BEIEZFRAENG (AT EAR “REIER” ) AT EIELABRNIER
BR B LS FH. AREHREEIERFE, RBREEIERGEFER. AN
SR B M AN E| AR RAEHEF .

AREFOFEHRBTAFIA, REERFTIHNNAMIARAR N KAE
BT 5, ARRFiX 2 4E 8 a9 B AR R T B RAEAE TR IE., AN A KBEAR
B, AIE, 12385 b 6912 8 5 AT R K AL S M R T R GE & K 3 69 B A 33
MR AE, ZFRFE. ERLFARFEINRBRARSEARGEARZLT AG., HH
KRAUABRKEZE R, BAEMITIEL T BRITEMAGAAAIEE . ZFH R ST
AREFOHE EAERNETRLIPHE, FERNESEANRT RN, iR
NAH R FR, LBEHHAM S, FHE, Bk, SKFF7EFHE LR PG E
Wo MIRIEREAE R AR EPTE RGO —BE R, REIERR/REFAFEAR R
ARAPAEAT AT Ao AN 8) B K IRAUAM 7T Ak 2 3 A & F B4R 2] 49 2 8] BT & AT
BIER KT HBATR S, BT A R X s S AR R F RARE R T RAT. M H M
Bl R FH AR S FIRS . AN S4BT B IR E AL RATIE

ABEFOTH. TR TN R RBIRE R Z A e P, T ik & Ko
B, ZEEL. PEAANAE @B TR 2K, ERRNH, £EIERT
RAREEARENBEENL., FHEATANAR—HWFA LKL, LEIERTHW
M7 WA B R E TR B BT R AT A L S

AIRERAA A B BAE R, REEEIER D AR, ETIAMFNATF
AR XA 2. . BH. AA. AR AARESHETRYy, THE
ER S G LR P R A RIS, Mgk AR ETAH AT, %
BAE KR I E AT A RARIAEAT AL, RIRE B B A s e AR R ) K % AR
M ZE P RAEGETEN. whBEEIERIGK, RABEIREH L AR
&, Rl RG—MERBREFEFTEARARRIB LA FE Rz, £EEAKKY
FABF8 50 Lk TR A, ARAFR I AREERABREHANEE
TIERAF IR

AR RE—REZRT AN

wAE. Tk, AR, S



