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AR, IEF5%F46) 2023-08-
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2. (RE4ETF (603719) : daNda
Bk B, AN 3R AR HR) 2023-
04-28

3. (R &4F (603719) : WA
JENAKE, 2023 FEHFH A)
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202301-Q3 % &Ik 59.99 1zt (RBl# 14%) , V2 #& 4 F)iH
1.91 et (R# 33%) , H+ 202303 & 20N 20.13 12T
(Bl 5%) , Va#4%43149 0.02 12T (B# 98%) , k443
ARE, ZXLTHRFELTAHR (R LEHEBTNHTH., B <
TR G Ae) PTE. BAISE, 202301-03 £4]F 28 54%
(+0.4pct) , # A F 3.18% (-1pct) ; 202303 £ A &
27.74% (-2pct) , # A& 0.07% (-4dpct) . % A 3%,
202303 A& % A& A 20.70% (+2pct) , T HEE R EH
5.89% (+lpct) , F LA 4 A MmEH 0.54% (-
0.1pct) - AR, 202301-Q3 LB EHN LR ERA
0.39 1zt (R # 82%) , 202303 g EHILREFHA 9. 61
et (R 65%) . #ZE 202303 K, &R AfkHh 1.97 1
T, FRETE0.29 127,

I a=+AMLFy LA, BV kA 2HRE

S REH, 202303 ©FH &/ B/ AERE/ MM LS B
4 8.52/6.7/6/1.23 1L, B H—19%/-7%/+35%/+8%, #H & &K
£, AMLEHESE RS, 2 RBAE, 202303 &b/ LE/ B
A S A RS | OO SO T RN A N O G-, P S|
6.21/2.21/1.89/1.8/0.58/9.75 ¢ x© Bt
+3%/+8%/+12%/+30%/+21%/-17%, & % 202303 K, N3 AA
1B % 3344 K, %3 45 K., 202303 & FF k0B &
9K, AT, mBHANHKT/32 Ko

B ZA#HN

EMAEF NN EHFEF ot L FE0#H. RE=ZFHK,
KAV A 2023-2025 S EPS 4 0.82/0.94/1.23 . (H4A % 5!
7 1.00/1.30/1.68 L) , LATALM*F & PE 4554 25/22/17
Z R YENT BRIFK.
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M 4547 2022A
EEUN (BF L) 9, 440
HERE (%) 1.2%
2E4FE (B7F L) 335
BRE (%) 19. 2%
mBERAE (L) 0.84
ROE (%) 14. 0%

THER: Wind, EEIEFTR

2023E

9,042
4. 2%
330
-1. 6%
0.82
12.5%

2024E

10, 492
16. 0%
378
14.5%
0.94
13. 0%
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2025E

12,048
14.8%
494
30. 7%
1.23
15.1%
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KHEB: Wind, LEIERFR

2022A

1,354
845
916
447

3,563

18
559
95
134
28
656
1,473
5,036

80
1,093
994
2, 451

56

131

187
2,638

401
2,398
5,036

2022A
334
-1
65
0
-295
103
—-145
366
324

2023E

1,678
694
768
384

3,524

23
579
38
128
28
656
1,429
4,953

893
994
2,122

65
131
196

2,318

401
2,636
4,953

2023E
330

44
0
118
493
32
-163
361

2024E

2,015
719
780
394

3,908

27
564
15
121
28
656
1,384
5,292

20
924
994

2,182

71
131
202

2,384

401
2,908
5,292

2024E
378

2025E

2,386
726
794
427

4,334

30
535

115

28

656
1, 340
5,673

30
935
994

2,206

73
131
204

2,410

401
3,264
5, 673
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H R KR (L/BR)
EPS

P/E

P/S

P/B

2022A
9,440
6, 837
50
1,756
480
-35
51
2,251

2022A

1.2%
19.2%

27. 6%
23. 8%
3. 5%
14. 0%

52. 4%

1.9
11.2
7.5

0.84

25.0
0.9
3.5

2023E
9,042
6, 464
52
1,736
488

2023E

—-4.2%
-1. 6%

28. 5%
24. 6%
3. 7%
12.5%

46. 8%

1.8
13.0
8.5

0.82

25.4
0.9
3.2

2024E 2025E
10,492 12,048
7,433 8, 460
60 67
2,004 2,289
556 627
-52 -62
56 65
2,564 2,918
1 -1
0 0
-3 -2
512 670
2 1
1 2
513 669
135 175
378 494
0 0
378 494
2024E 2025E
16. 0% 14.8%
14.5% 30. 7%
29.2% 29. 8%
24. 4% 24.2%
3. 6% 4.1%
13. 0% 15.1%
45. 0% 42.5%
2.0 2.1
14.6 16.6
9.6 10.7
0.94 1.23
22.2 17.0
0.8 0.7
2.9 2.6
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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

BEN: H£HBPLKFME, CFA, 3 $EBSBFTLHFHREE, BLERE. B
k. BB

B iERX AR RIE

KR EZ Lo AR LA F EHAE A b Wha 3% F 091 A 455 F 18 Pk A& H 2 M4
IEREDATI, USMOBRLEE, B, E0mE EREE, KRS FWEHA
MR BT AAWFRAE, KARERH, ~H, LFEREE KRS PG ELIKIE
HE B G A AR R ) I BT K A9 AME,

B B XABFTIFEHA
JE Z 3% AR R -

IR RIS BAR T B FFE 577 9 KRB A5 B k8

1 EA > 20%
2 Py 10% — 20%
3 b ~10% — 10%
4 o < -10%

17 4 PR

B RN A7 Ak 38 B AR R HE R T AR R BB KNS

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

UIREB B 12 AR R, AR RAT L IE KA T A8 R E AT % £ 254
0K 3RS AR

MEIERTIHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAZ M A48 (AF3T il aEiE AR89 ) R MBI TA5 5 (SHs s ibiney) A A
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By RETHABAEBRHAN AR, LT H AR FMELEA LE.

I 2R&&K

EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RAUABAF R TR, AAEATHAR G R BITAEAT AN AEF o BT H 2 S 3
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
BAE F AW E AT A TARAEAT i . RIRE R B M s AR A &) K % KRS
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o
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