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1. (HERES (002991) : HliEAE
A, KR 2023-10-26
2. (HERAES (002991) : JAAR
R, & S+ il ek R o A)
2023-08-10

3. (HRAES (002991) : wwkA
BRAKRBAL, 5+ Rl Ak R
%) 2023-08-09

2024 501 B 18 BHH R E S A 2023 FLGHE,

B A

i LH5Feml, 25mANCE

AR FR N 8] 2023 024410 2.95-3.35 1L, R
¥ 86%—112%, FedkyaF%F1id 2.58-2.98 LT, F¥E 74%
101%. 3+ 202304 Va#-4%#)349 0.81-1.21 {7z, F3¥E 18%
76%, FedEya#A#)0E 0.70-1.10 12, Bl TF & 2%-38 4o
54%, Z LG AT, TEAUARTIUANRE: 1) BiEFsE
BREHS, #—FImEERELETWRE. AREAERNEFEZA
S, HERMELBEELR, K AEERLELLHEMMF
i, ZBEHLEURER LBERAOE: 2) HEkk s 5
LEM), MR SMATR, BIHmSRERERYE., 3) TR
MAAZAE . B R E RN TR K, HAIR 5 R FN
A DMRE S, ERRMFSRBR AT TR E, 4) T IEL
FHRME LT FA A MR IELHH 2,700 T, £EFEK
JEANBY BR B e MR 5,

B am#iasd, &RATF

nEF 2023 F 10 AT RaEMNHTE, QGG EEHA
K. 6000 77 £-12000 77 T, =N H RAETARKT 102 T/
M. BRE 2023 £ 12 Ak, BHEmy 76.7 FiE, HEBEA
0.82%, &R XMA 80.70 T/fx, HAKR AN H 75.40 T/
BE, MR ELFH 6009 7 Lo LATNSBMEERAT, #E
B2 AT,

B Z2A 30

#+t+ 2023-2025 4 EPS 4 3.38/4.39/5.58 7., % AR 3T &
PE 2 A4 24/18/14 4%, 43 “EN” BKITFR.

I AT
EREF TG, BRERERY . Fe¥g K AAMH .
TRt g REARRATNE .
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T 4847 2022A
EEUN (BF L) 1, 451
ERE (%) 12.1%
EEAFE (BF L) 158
BRE (%) 3. 0%
mBERAE (L) 1.70
ROE (%) 10. 5%

THER: Wind, EEIEFTR

2023E 2024E
1,951 2,578
34.5% 32.1%
315 410
98. 8% 30. 2%
3.38 4.39
18. 7% 21.5%
—EERTFRA

wmAE. Fak, AR FHA

2025E

3,278
27.1%
520
27.1%
5.58
23. 8%



EETRRE EEiEs
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = DR PN 1, 451 1,951 2,578 3,278
MERINEF N 473 771 967 1,256 7 bk A 954 1, 241 1, 639 2,082
A2k 26 27 32 36 B LA R Ae 17 21 26 31
A5 137 138 173 185 &% R 204 221 289 364
H MR~ 625 535 575 604 ErE % R 65 74 95 118
RN 1, 261 1, 471 1,747 2,081 %% A -11 -22 -27 -35
AR~ g & 23 31 41 52
AT 588 488 518 538 # R At 280 304 398 499
£ 483 510 499 475 F 7 BALR K -3 -3 -2 -1
AHEIAR 99 39 16 6 NARNAEE 1 4 5 6
VoA e 100 95 90 85 BFME 7 5 4 3
KR I 0 0 0 0 2 W F)3H 212 417 543 688
HAAER T~ 62 62 62 62 PR T SN 1 1 1 1
FERFNFT = AT 743 706 667 629 PR ] 5 1 1 1
B E Et 2,004 2,177 2,414 2,710 F1E X8R 208 417 543 688
Rl R P igAL T A 50 103 133 168
43 21 0 0 0 0 b E R 158 315 410 520
AT KE ., ZI% 139 138 146 151 VBT F RS 0 0 0 0
H ek R 154 154 154 154 Ja &% A1 158 315 410 520
A R At 373 373 385 395
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
Jﬁ}iﬂ’f%%i 0 0 0 0 Sk
HAIFR A b 125 125 125 125 B R E 12.1%  34.5%  32.1%  27.1%
AR B A&t 125 125 125 125 V3B AN R 3.0%  98.8%  30.2%  27.1%
R Ax At 498 498 510 520 2AS
UEERS ERIES 34. 3% 36. 4% 36. 4% 36. 5%
A 93 93 93 93 R A/ 19.3%  15.6%  15.4%  15.2%
LR E 1,506 1, 679 1,904 2,191 o) 10. 9% 16. 1% 15. o 15. o
0 i A BT B B AR B 2,004 2,177 2,414 2,710 ROE 10, 5% 18. 7% 21, 5% 23, 8%
i 3 ]
AeRrhEXR 2022A 2023E 2024E 2025E EAEE 24. 8% 22. 9% 21.1% 19. 2%
% £ 158 315 410 520 giEhe )
VBN F AR 0 0 0 0 B R % 0.7 0.9 1.1 1.2
A7 VB 4K 52 37 39 38 MK 2K B 4% & 56.3 73.0 81.1 91.3
N RNALE 1 4 5 6 HR R AR 7.0 9.1 9.6 11.4
TERELH 101 -12 -38 -15 AR AE (L/RR)
BEENAL G ARE 312 344 416 549 EPS 1.70 3.38 4.39 5.58
BFEENALERE -145 132 4 13 P/E 47.3 23.8 18.3 14. 4
ERENALHRE 131 -142 -184 -234 P/S 5.2 3.8 2.9 2.3
AERE SN 298 334 235 328 P/B 5.0 4.5 3.9 3.4
KA EB: Wind, LAEIEETR
BRERE—TNEERETFH
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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 AmAREIFLAFR
o

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

IR EDHITRE

ABEF L5 ATIREA P BiE R LA IR T AIE R T E R T A EMA
IEFRSHMIT, A IRLE K, Bz, Bkl B KRE, KREFWEH
R BT AANTFRNE., AARETH, ~H, @J%Z:é\lﬁﬁ—"’—ﬂ’éﬁﬁ:ﬁiﬁ
# % A B T B SR A 3R B AT KB AME

B ERBT IR
FRL AR R R -
£ q - 200 RIS BAR T B FFE 577 9 KRB A5 B k8
1 EAN > 20%
2 W 10% — 20%
3 P -10% — 10%
4 3 < -10%
AT L BT IR R B :
B RN A7 Ak 38 AR B FEHF T R A B K
1 A7 > 10%
2 b -10% — 10%
3 =) 38 < -10%

AL BB 12 NAR, FAMARRAT RIS HARNT TR IE AT % T 28K
0K 3RS AR

MEIERTIHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAZ MR AE (Astthisldsib AR 8g) R T840 (At 45k 4R69) A &

FHREmE—NERRTER

EXEN

Tk, £ FHK
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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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