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THER: Wind, £EIEATFR

XK
1. {8 k&4 (603755) : —ZF
VK, EEHEESELA)

2023-08-19

2. (8 k4 (603755) : —FE
WEARAARE, BAFLAE LG
MY 2023-04-29

3. (8B R4 (603755) : ¥ e
RYR, RIEIRATRS K Y
%) 2023-02-28

FH

2023 510 A 20 B, B RS A 2023 Fal =F KR+

B A

I LGREEH, sALREBARAKR

2023Q1-Q3 E B0 2. 66 1. (R 14%) , =384 A)H 0.42
fet (B3¥ 0.3%) . 202303 % & 4¢ 1.03 1zt (R ¥
17%) , T EZBMRHEAAY LA, BEF479 0.18 1C
T (R 12%) , 2272 EFKA%. B24A13%, 202301-03 £
Al %R E R A 39.17%/15. 64% , 4 A B b —1pct/-
2pct, HEFRE/EZFERNESAHNA 7.15%/9. 60%, 4 %] F]
tb +0. 3pct/—1pct o 202303 £ A & / & A F 5 H A
38. 42%/17. 24%, 4 %] B tb—2pct/—1pct, 4HE % B &/ %32 %
A E 5 HA 5.97%/8.23%, 4 7 tb—1pct/~2pct, 5% 3% &
ARA, 2A) BT T 2 305 LA RF AT AR A LK AT R,

B EHREHEHE, EFFARKENL

S SR, 202301-03 & X FSA Bk LR/ R SR
o K] B AL 5 Al A 1.98/0.65/0.02 1z T, 4 ARk
+16%/+11%/-39%. 202303 #H i+ X FARF/ Bk L FARF/ 2 5
A KB AL B A 0.75/0.26/0.01 1z T, 4 F R b
+11%/+34%/-12%, » 8 # i+ £/ R LR B HER, F 5
EMmA Rk — TR, HREF, 202301-03 KL/ B T
/R R/ AR/ AR R/ 2B TR, ANA
1.19/1.00/0.35/0.01/0.01/0.08 4z <~ , 4% %l B b
+42%/+5%/—-16%/-3%/+117%/-23% » 3 + 202303 % 4 & Ik
0.48 et (B3 28%) , & FZMMAKT BMATILZ 7/ 8
BB 5EM LW ST, £ Sie TEIK 0. 40 12
T (B3 22%) , Z&ZH Oml R E/ /A 846 & 4 LKA
EERXRPIE, M2 H/AeRA8/ L8R/ 4Bk
> A A 0.12/0.004/0.004/0.02 12 /&, % #) F) kb —12%/-
14%/+121%/-50%, A g v hRB Kk, TR AH %M “%
ZWiE” MEH S/ FER/ ABERLFE R Pk
BT, EBFE, 202301-Q3 £ A/ L/ Fb/ b/
B/ E A X g %14 1.85/0.45/0.12/0. 13/0. 08/0. 02 1L
T, 5B Ee+12%/+16%/-1%/+55%/+22%/+6% . 202303 4& %/
R/ AR/ P/ Emn/ AR BTN HNA
0.72/0.17/0.04/0.05/0.03/0.01 4 7., 4% %] R b +20%/-
7%/+22%/+66%/+18%/+44%, K RKFHR AR A TEK, £
K3k sk K. B E 202303 K, KE 247k 108 £, &F
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MERK 8 Ko
B ZA A

HEMNEFE R F R MFERL, FTEPFFRATKRE S
W3 e, HRE=ZFIR, RNIAE 2023-2025 F EPS A
0.64/0.85/1.13 7 (AT{a»#l% 0.70/1.00/1.34 ) , %
AR PE 3R 44/33/25 1%, i “FEN” HFTIF

Ko

I AR#ERT

EMEFTAT. HELAARAAI ., BRI KRARAAI. C
IR IAM . R R AR AAB A 2T R R e

Fo

M 48 4R 2022A 2023E
EBHRAN (BF ) 309 354
HRE (%) -8. 8% 14. 8%
124 FE (B%H L) 51 63
HERE (%) -37. 2% 24.1%
RS E (L) 0.52 0. 64
ROE (%) 7. 4% 8. 9%

THRR: Wind, £EILRHFR

FHRERE—NEER
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461
30. 2%
84
32.1%
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11. 4%
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2025E

599
30. 0%
111
32.8%
1.13
14. 3%



EETRRE EEiEs
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = R SN 309 354 461 599
NAeRILEN W 156 164 190 228 LI 187 212 275 354
A 67 77 100 130 B LA R Ae 4 4 6 7
A5 33 38 49 64 HERR 23 25 33 42
b Rk 163 189 210 228 Er2 A 32 33 42 55
RN 419 467 548 649 %% A 1 1 0 -1
RIS~ 2R % A 11 13 17 22
AT 145 168 183 193 # R At 68 72 92 118
£ 65 236 290 299 F 7 BALR K 0 0 0 0
AHEIAR 292 117 47 19 NARNAEE 0 0 0 0
Vi 40 38 36 34 E g g &1 7 7 7 7
KA 49 49 49 49 2 A4 59 72 96 127
HAAER T~ 57 57 57 57 PR T SN 0 0 0
FERFNFT = AT 503 497 479 458 PR ] 1 0 0
# =B 922 964 1,027 1,106 #13 % 3 59 73 96 127
R Rk B34 % 8 9 12 16
48 B4 2 101 99 101 104 % #0iH 51 63 84 11
AT KE ., ZI% 82 95 122 158 VBT F RS 0 0 0
H AR N AR 32 32 32 32 Ja &% A1 51 63 84 111
WA AR A 215 226 256 295
A iRsh 5 - 1 B0 A AR 2022A  2023E  2024E  2025E
KAt 18 27 32 34 B
%4@F5"%ﬁ h ﬁf 2 2 2 2 TP K F -8. 8% 14. 8% 30. 2% 30. 0%
AFimsh i bt 20 29 34 36 Ja B A K & -37.2%  24.1%  32.1%  32.8%
R Ax At 235 255 290 331 2AS
UEERS ERIES 39. 4% 40. 0% 40. 4% 40. 9%
A 99 99 99 99 R A/ 22.1%  20.4%  20.0%  19.7%
LA AL 687 708 737 775 EEE 16.5%  17.9%  18.2%  18.5%
0 i A BT B B AR B 922 964 1,027 1,106 ROE 7 4% 8. 9% 1. 4% 14.3%
i 3 ]
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 25. 5% 26. 5% 28. 3% 30. 0%
% £ 51 63 84 111 giEhe )
VBN F AR 0 0 0 0 B R % 0.3 0.4 0.4 0.5
I8 Fe4H 10 6 18 21 MK R A 4.6 4.6 4.6 4.6
N RNALE 0 0 0 0 HR R AR 5.7 57 57 5.7
TERELH -7 -5 -12 -16 AR AE (L/RR)
BEENAL G ARE 54 65 89 116 EPS 0.52 0. 64 0.85 1.13
BFEENALERE -34 -19 1 9 P/E 53.9 43.5 32.9 24.8
ERENNEHRE -13 -35 -48 -68 P/S 8.9 7.8 6.0 4.6
AR E 4N 7 12 42 58 P/B 4.0 3.9 3.7 3.6
KA EB: Wind, LAEIEETR
BRERE—TNEERETFH

wmAE. Fak, AR FHA
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1 2&RHFHENE

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
RELH TS, FEAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
. 2021 FRLBRFTMETLRESHITRRUAEE — L 2021 £
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

Héad: AdixFmt, 283t LEL, F 2023 5 6 AmAREFLAFR
o

IR EDHITRE

ABEFLHATIREA P BiER L HA IR T AIE R T E R T A EMA
IERDHMIT, AWM IRLE K, Bz, Bk B KRE, KIREFWEH
R BT AANTFRNE, AARETH, ~H, @J%Z:é\lﬁﬁ—"’—ﬂ’éﬁﬁ:ﬁiﬁ
# % A BT B SR A 3R B AT S KB AME

B ERBIT LA
& F AR TR
F T2 M AR AG X} B HAIE K 7 % R & M8 Bk e
1 EA > 20%
2 ¥ 10% — 20%
3 b -10% — 10%
4 Sy < -10%
A7 b PR AL -
R A7 dk 45 FoAa 5t B HAIE K T 5 R R MBS
1 #H > 10%
2 Lilc -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
u;ﬁﬁﬁ(%ﬁwu%ﬁﬁ%)&‘ﬁwﬁé1(%%M$%¢ﬁ%)%£
By, HAARTHUAREERKANLAE, EETHAE TSN LA,

FHREmE—NERRTER

EXEN

Tk, £ FHK
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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

FHREmE—NERRTER
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