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THER: Wind, £EIEATFR

A8 KA R

1. (MEE (002570) : L4 FA
H, BAVR S LDHEHE) 2023
08-30

2. (NE£ (002570) : 2022 iR
AE, 2023 SFHS BT AR ALY
2023-04-29

3. (MAE£ (002570) : Lrsain
AJE, 2023 F4k%: %) 2023-01-
31

FH

2023 510 A 30 B, WEA£ XA 2023 Faf=FE K%,

B A

B L5HAHE, £AFAXERNE

2023Q1-Q3 EFi0L 19.16 1zt (R 6%) , 12H&%4E 0. 49
fet (B3 12%) , H+ 202303 % &4k 5.4 et (B #A
14%) , 2#4 1A 0.05 1zt (B3 286%) , Wik iFb&
#. BAIF, 202301-Q3 £F]F 47.02% (+5pct) , # A&
3.02% (+1pct) ; 202303 £4]% 55.23% (+18pct) , #H|F
1.27% (+lpct) o % B3, 202303 45&E % A £ A 38.67%
(H13pct) , EREF R EH 11.2% (+5pct) , T LhLo &I
ey 0.99% (-0.2pct) . ARIE, 20230103 L7 F
IR FHA 2.98 1L (BB 2%) , 202303 &8 &N
ERAETA .21 e (B3 2%) . #&EFE 202303 X, &R 7
% 1.98 12T (3REE+100%) o

| 2FxE8R4E, »REENEFT

NE LR 12 NEEED], 36 RSB EREM. 5
AMAZFITE “RiER” ZIH4H. LEEAaTAD
B, ABYILE T R mtnk, Foa g Kt R, 8§
B REWMR, BEFEFFUAHESMEFTX, S5HAFENGEHE
B FERE Pk etE, WEAELE LS ESE@HPR K
B AN, T RSN KRR,

B EAamR

BATn e & THEZRAENH, Fo R RAR, LAFRKE
Pk, RMNAEFASNFEER L, FHARATHHR
B HIE=FIK, KAIIAE 2023-2025 F EPS 5 Al A
0.09/0.13/0.18 T (ATA4#1H 0.12/0.22/0.31 ©) , ¥
AAAMN 2T B PE %R 49/33/24 1%, i “FEN” BFKiP
%,

I AsRT

FEMEZFTIT NG, R ERE., i) R
=
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CHINA FORTUNE SECURITIES

I 48 AR 2022A 2023E
EEUN (BF L) 2, 655 2,563
HERE (%) 4.5% -3. 4%

2E4FE (B7F L) -176 93
BRE (%) -340. 1% 153. 0%
mBERAE (L) -0.16 0.09
ROE (%) -11.1% 5.7%

THER: Wind, EEIEFTR

2024E

3,170
23.7%
140
50. 0%
0.13
8. 3%

SRiERIE—NEEREAR

wmAE. Fak, AR FHA

2025E

3,822
20. 6%
193
38. 2%
0.18
11. 0%



EEF RS ik
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
AT = IR PN 2, 655 2,563 3,170 3,822
MERINEF N 798 902 1,208 1,418 7 bk A 1,503 1, 359 1, 675 2,006
A 689 492 434 419 B LA R Ae 33 24 29 34
A5 413 303 280 279 HERR 821 820 1,011 1,216
b Rk 145 103 95 76 EEER 170 187 228 271
RN 2,045 1,799 2,017 2,193 %% A 38 12 6 1
RIS~ AR e A 21 21 25 31
AT 0 0 0 0 # R At 1, 051 1, 040 1, 271 1,518
£ 873 946 936 895 F 7 BALR K -51 -24 -15 -10
AHEIAR 220 88 35 14 NARNAEE -15 -13 -10 -8
VoA e 159 151 143 136 BFME -14 18 15 10
KR I 89 89 89 89 2 W F)3H -94 128 193 266
b | 3 491 491 491 491 VR B O 4 1 2 3
FERFNFT = AT 1,832 1,766 1, 695 1,625 PR ] 70 0 1 2
Rt 3,877 3,565 3,712 3,818 AR BE 5 -160 129 194 267
R Rk B34 % 5 19 28 39
43 21 1,108 908 938 953 % #0iH -165 110 165 228
AT KE ., ZI% 406 284 327 335 VBT F RS 11 17 25 35
H ek R 633 633 633 633 Ja &% A1 -176 93 140 193
R R At 2,203 1,867 1,941 1,963
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
KM R 40 27 47 57 B
%@#%%ﬁﬁ 43 43 43 43 EQ TP E S 4. 5% -3. 4% 23. 7% 20. &%
iR At it 83 70 90 100 A AAERE  -340.1% 153.0%  50.0%  38.2%
R it &7t 2,286 1,938 2,032 2,064 2AS
UEERS EXES 43.4%  47.0%  47.2%  47.5%
A 1,080 1,080 1,080 1,080 v % R/ 39.6%  40.6%  40.1%  39.7%
LR E 1, 591 1,627 1, 680 1, 754 PSS 6. 2% 4 3% 5 2% 6. 0%
0 i A BT B B AR B 3,877 3,565 3,712 3,818 ROE 11 1% 5 7% 8. 3% 11 0%
iR
AALRER 2022A  2023E  2024E  2025E K= E 59.0%  54.4%  54.7%  54.1%
% £ -165 110 165 228 giEhe )
VBB F A S 11 17 25 35 B R % 0.7 0.7 0.9 1.0
18 He 4K 112 66 71 70 MK 2B 4% & 3.9 5.2 7.3 9.1
N RNALE -15 -13 -10 -8 HR R AR 3.6 4.6 6.1 7.3
TERELH 434 215 132 42 AR AE (L/RR)
BEENAL G ARE 377 395 383 366 EPS -0.16 0.09 0.13 0.18
BFEENALERE -116 58 63 62 P/E -25.9 48.9 32.6 23.6
ERENALHRE -157 -288 -62 -130 P/S 1.7 1.8 1.4 1.2
AERE SN 103 166 384 299 P/B 3.0 2.9 2.9 2.8
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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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CHINA FORTUNE SECURITIES

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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