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P9 &3 2023-10-24
L AT (L) 25.18
B (L) 87
BMEA (A7) 345
RaAEA (87K 215
52 RHA&eE (L) 19. 58-30. 35
B3 M (A7 L) 104. 63
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\7H'7T‘\//?. Wind, &K

A8 X B %

1. (Jugdlzs (300705) : #FsmAb
MhE R, BT FFE) 2023-
08-16

2. (Judt#zy (300705) : HA~H
ANBRE BRI B R, B RLH
%7 -F & 4k 4 A sg) 2023-03-05

FLIE| TR K A 2023 = F kN2 2023 4 Q3 £
SIUEN 18.93 LT, Rltb3gK 18.37%; Y2444 3.10
iet, R K 48.76%; i=dFE V24404 2.89 1T, Fl
rb3 K 43.24%.

BIH £ R

B AliEEFgRA, LGRFHEK

2023 FAT 3 FE, N3 FEIIKEAN 18.93 e, B3k
18.37%; Va#4%#)iE 3.10 12T, FlL¥E 48.76%; 2=dk)E )3
#4544 1 2.891C, RigK 43.24%, H AHFRIKE 0.90
Tl NEFEA, Q3 AR IEK 18.83%, 1=dkE )24
A A3 E kg K 43.06%. 2023 F Q3 4 Al E K 16.38%),
st Eb 22 S Q3 #2% 3.35pp.

B BEFEAmRE, L2 Rf&8FREK
INB RS AR BRI MBIREE A ER B Z A, 2022 F
PARS ABRBARERRY, HibRAMSAEEEK, £ 3
?FEﬁﬁE%ET,%?Xﬁfi&%?%%ﬁ%ﬁ%%
K, FORXBERTIRE, HERRAFARIK, § 3 F
FNG A E R R EHR A2.71%, B _EF L E T,

I EREAIE, 2RI EES

2023 FHIRMENE BRI FETEARN B, BREMNE, B
MRS T&ERIFMER, ZRfr ot NEREH B E,
2N B) BRE IR RN B R S A A NEAR, 2024 48T
H. N8 G EMER RILE BRI E . Gl EFHERME
% 10 MR FF Ay, SR, NS ARE A E
%k?w&ﬁig MA R % seft Ed, K w2 5% 0%
L, MIKERRREERFE S LT e K%,

B ZAwmm

NERBEN YRR Z R L HERNE S RE K& T @04k
Z—, FRBEHEMRANEREF S/, ME S BHEEy,
HEFEMIAR LRI IRMGINT, FEMELERA, HER
AETFr, LB 2023-2025 F 4y, M 8] 2023-2025 F
AN FH 28,44, 34.67. 40.94 L0, VA% H0E5 5 A
3.82. 5.13, 6.46 17T, EPS 5% A4 1.11, 1.49, 1.87 T,
LAt st 2 PE A A 22.7. 16.9. 13.5 {&, #hiH “F
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INE 'S 2 ¥

I AT

AR B TRBIAR, ST, ERMAETERARITL,

P S E T BN E R,

TR 45 AR 2022A
EEHRAN (BF ) 2,326
HRE (%) 42.9%
2E4FE (B7F L) 270
HrE (% 32. 0%
HESRKE (L) 0.79
ROE (%) 17. 4%

TR Wind, £EIEHAFTFR

2023E

2,844
22. 2%
382
41. 6%
1.1
20. 8%

2024E

3, 467
21.9%
513
34. 3%
1.49
23.1%

iR G — N E & R B

wAE. Fak, AR, &

2025E

4,094
18.1%
646
25. 9%
1.87
23. 9%



IR RARL ik
N EBAFAM (B F L)
Wl K3 2022A 2023E 2024E 2025E F)iH & 2022A 2023E 2024E 2025E
RAHEE: ELIX TN 2,326 2,844 3,467 4,094
AR IEHF M4 346 450 712 1,067 R 517 683 845 1,038
B ER 482 590 719 849 B Ak AL A R e 27 11 14 16
A5 241 324 400 492 HERR 1,220 1,393 1, 640 1,863
H AR K~ 137 148 160 173 &% 65 77 90 98
WA A 1,206 1,511 1,992 2, 581 w45 A 14 0 -3 -6
FERHEZ: AR R 201 256 312 368
2Rk LT 90 90 90 90 3% A&t 1,500 1,726 2,039 2,323
€ 584 730 755 734 FEBALR K -6 -3 -3 -3
EHEIAR 308 123 49 20 NANEE B 0 1 1 1
Wk W 92 87 82 78 BRI E 2 1 2 2
K AR AL 0 0 0 0 2 Jk #)7E 291 422 568 716
HuIER A F & 109 109 109 109 PR T SN 1 2 2 2
RSN T AT 1,093 1, 050 996 942 %L:%ikﬁkiﬂ: 2 0 0 0
# = Bt 2,300 2,561 2,988 3,523 A1 % 290 424 570 718
R Rk P75 #m%' A 21 42 57 72
A 72 72 72 72 #AE 270 382 513 646
RATKE . ZiE 144 193 239 293 VAR FR AR A 0 0 0 0
;tﬂ's/mf] i 157 157 157 157 a2 A 4 A 270 382 513 646
wEh QAR At 444 422 468 523
A iRBH 51 - T EM 44T 2022A 2023E 2024E 2025E
Kt 231 231 231 231 S
}T;{MF”'“"? i /1 /1 /1 /1 BN K F 42. 9% 22.2% 21.9% 18. 1%
AR B e it 303 303 303 303 Ja A A K 32.0%  41.6%  34.3%  25.9%
R AR At 747 725 771 825 AAES
UK LS EXIES 77.8%  76.0%  75.6% 74 6%
A 343 345 345 345 S 64.5%  60.7%  58.8%  56.8%
A A 1,553 1,836 2,217 2,697 A 1.6%  13.4%  14.8%  15.8%
R AR A TR B AR 2,300 2,561 2,988 3,523 ROE 17 4% 20. 8% 23 1% 23, %
TR S
HeREXR 2022A 2023E 2024E 2025E W R 32. 5% 28. 3% 25. 8% 23. 4%
A0 270 382 513 646 Fiafkh
VR FR RS 0 0 0 0 BB HE 1.0 1.1 1.2 1.2
VB e 4 60 44 53 54 SRS E RS 4.8 4.8 4.8 4.8
NRMEE 0 1 1 1 VoW E S 2.1 2.1 2. 2.
TEFELTH -60 -223 -173 -179 F R (LR
BEEHNNEHFRE 269 204 394 522 EPS 0.79 1.11 1.49 1.87
BEFNAEERE -431 39 49 50 P/E 32.0 22.7 16.9 13.5
ERFNALLERE 267 -98 -132 -166 P/S 3.7 3.1 2.5 2.1
MERE 4N 105 144 311 406 P/B 5.6 4.7 3.9 3.2
FAEB: Wind, £EIEEFR

FRERE—RNEZZAFTFE W

wAs . Tk, AR, SR
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1 EHENS

A HFE LML, 10 FEXFTLESHRLER, YAEGHWE AR
PPEBCARR. SRAH. ESFER. LRHSTLARKARIZZE,

ART: RERRRRFAL, 2022 F 4 AANREERFRLI, REBRHIT
D2

AXTW: PERAAREL, 2023 FoN®EEEF T

ZFER: FPERBAAGEHF SHE, SIAELR, HARTAOAREG. oLfls,
3 E, TFHEHEIATERER, 3FEHITLTAREE.

0 iERSHTIFARE

AIREZ L HIT LA P EEF AL bha 32T 693 R 3T 5 1 Folk 5T & A A
R DA, ABRMAIBRALEE, e, FARMSEARE A0S FWORH
R RT AAWF R m. AAREH, RE, LHER2EARE T LKIE
7 & LRI Bt BAE R A AR BT X 6 A

B ERBFIEEHA
JE Z 3% TR BLA

BTN MRA AR B FEHF T R E MRS

1 EAN > 20%
2 W 10% — 20%
3 bk -10% — 10%
4 ¥ < =10%

A7 e 3251 R A -

BIEN A7 e 45 AR B FREHF T R R B HKTS

1 5 > 10%
2 i3 -10% — 10%
3 =) B < —10%

URER BN 12 AA R, AR RAT LG40 T4 R IEA T 9 2454
0 K 208 R ARE .

MFIEFTIHREEIEEBLA: A BT HAP R 300 A EAE, H=MTH
VAZ MR AE (ATl aEib AR Ay ) REMB T8 58 (st ibingg) A4
B, HRARTHAEEHK LR, FRTHAERMIEH ALk,

I AiT&K

HERE —MNEE LI E Y
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SRR RIS

CHINA FORTUNE SECURITIES

B EIERRRTHENS] OATEHAR “LEIER” ) BATEIEE X ENIER
BRBRL G T, AREHEEIERFE, REBELEERGEPERN. AN
S A A BB ANKE ARERAELAEF .

AREF R EARB T AT A, REEFFLIFNAMATRLAR S KA
R, gtk dfz B0 R A M AR B RIEEATRIE. RN KREAR
B AR, ALRE P 691E 8 5 T R K 69U & M R BT R GE R K 32 69 B R
a9 e, ZFR & BRLFAF EIFIRAREAR G BARZT B A9, U5
KRARBMREX, EETEHAEY T BT ARG DA E . BTH St
AREPHEEATRLETIRIIPE, FERNEESEANRT B, MKk
RAME R FER, LEEAMF. FE, Tk, FOKFHBEHELRP 6 E
No SRIERFAE R ARSI RO — B R, REIERAR/RLEAFARAR
RADAEAT FAEFTAE . AN 3] SR IRAUA 7T R & H A R & P AT 4R ) 69 3] P R AT
AGIEF KT BAT K Sy, LT A A X s 8] A4 B F BUR B34 AT W &
Bl R B AR S F RS AN 5] s E MR A S BATIE

AIREF T, FR. TN R R IR S Ak K AR BT ey A, VT A A R AT
o BHFEFL FERTMAE QI BTN A ERRIEA, £ EIERT
BARMERKBEFBEEZ L., AN R —RGFRTIRE, LEITELIHR
BB L BE SR AR BT A A CE ST R AT A9 L S

AMERBAA B EBIEF TR, KEEEIER DB, ETHAFADAATET
VAR XA, k. A&, AA. ARG AAREGEMERy. TEE
IER SN G LB P R AR ARIRE, DM A R KETA AT, &
BAE R IT REAT N RARIAEAT AL, RIRE B B A s B AR R ) K % KR4
PN ZE PRI T E . wRBEEIERIN, RABEREHE X RR
&, R —E R R FETIEE L AEERIEAF K12, FEIEAKFRY
MiBiE L R A, FRTHFRIEARERRFIRR ARG E
TIERAT IR .
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