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E XA 2024-01-29
AT (L) 14.84
EHE (L) 119
BREK (87 %) 800
RAEEA (BA ) 800
52 Bt A&seE (L) 12.73-17.95
B¥HmEE (a7xn ) 80. 82
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FA B Wind, £EIERFR
EE X
1. (=A% (601163) : ZAf

N REFHR, HERI ML)
2024-01-29

ZARMEN 2023 FF LG E AL T 2023 FE R
M3 % T BN ) TR % 694 #)E 13.47-14.47 few, 55
B A0tk , 3w 6.09-7.09 1z T, F) I3 Ao 82. 61%
96. 17%. it 2023 SF & 52 M edEj3 £4 4158 1. 47-12. 27 12
T, BEEFR AL, ¥ 6.05-6.85 12, B LI e
111. 65%—126. 41%.

B A

B BRFAERA, N8 2023 F L 45iAZH I
LGRS RRAANBBTHERER, NIFERHLS R
EMETHEMN, ¥ KeMHrh, BBSHEE KA,
B BF N 8) H gk A B E IR, A IR T SR A, (£1F B A
KF KPR, BRBEBZATIR, TEAZ ST E0INTIT
B RRH, 2023 FPERFMBEFEH 5.9 105, R
+22%, FFLEHEHR 69%, FH+9. dpcts. 2023 S+ F 44K
BBEERN 1.4 1%, Btb+14%, 2MIEF T EIHE L P
60.2%, F)tb+8.2pcts. AR EiE X B F H I, 2023 F & B
HNEERNOAAMKREKBETEoE 3.08 125, At
+23%; BERNENAEMAFGAAMKEiITRoE 1.24
1%, R +14%,

B PRI AR INNE, LR SN
1&

NaE “ERIARATFBRELEZHREIRLTFAR” A B KEF
B RA S S —5 3, 2023 5\ 542 5 AL 16 A W a5 R
oA R R E R RSN LT AIE; 25
8 “F AR R A FE T H % R AR R kL R E
REBFAAFHRAR TR X, st ER. ZRERN
THE K, 2023 FRAFERA “ZA7 ZTRMEHR, &
EANENBRE “BAME” “BHIL” “DIAMONDBACK”
“SAPPHIRE” % &lsuitifiti; »N3&) it ® 133 BF Hitd
DR HE. &RAET N ITAEIRE RS, KT HE R
FlEAETEN (BE£5) BIRABEVAR Latakko 2L
LAz R R K PR,



> - 4 LY sle
ERTLIE Bl #sirs
B Z#Amn
FJE BT L F AR B BAIRE A -, &AT LA )
W G I, FOM A 8] 2023-2025 QL AN 4 A A 110.2.
118. 6, 122.1 17T, EPS %10 1.75, 2.12, 2.24 7=, HaT
MR PE %% 8.5, 7.0, 6.6 1%, 4+ “FEN” BKIT
B o
B AR
ZFTATNE; =4 KM@k s W& B XA
M TIHREBEEF T HRANE; FTiFd KRR R
M 45 47 2022A 2023E 2024E 2025E
EZENMN (BH ) 9,220 11, 020 11, 860 12,210
#wEE (%) 3. 0% 19. 5% 7. 6% 3. 0%
V28441 (B F 1) 738 1,399 1, 695 1,790
HERE (%) 22. 9% 89. 7% 21.1% 5. 6%
FEERIE () 0.92 1.75 2.12 2.24
ROE (%) 6. 3% 11.1% 12. 4% 12. 0%
THER: Wind, EEIEFTR
FEERE—NEZ ST 5
wAE. ik, A5, S
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e BRI (FF L)

KENER 2022A
AT~
NAeRILEN W 2, 741
ISR & 897
A5 1, 399
H AR T~ 7,428
RN 12, 464
FERHADF &
AT 16
B = 7 = 4, 350
R ITAE 211
Vi 417
KR I 0
R AR T~ 251
AR T~ A 5,230
# =B 17, 693
Rl R
48 045 3% 1,229
AT KE ., ZI% 3, 861
H AR N AR 205
WA AR A 5, 402
JERB R A
KAt 200
HAAER S f B 395
R A AT 595
At 5,997
AR HRE
R A 800
LR E 11, 696
[ k> & 17, 693
AERER 2022A
% £ 737
VR FE A 0
A B F 4 407
AT R 0
TERFELH 343
BEENLLEFRE 1487
BFEENALERE -324
ERFHALERE 1247
MERE 4 -84

KHEB: Wind, LEIERFR

2023E

2, 657
1,072
1,568
8,875
14,170

16
4,187
84
396
0
251
4,919
19,089

1,229
4,327
205
5, 889

200

395

595
6,484

800
12, 605
19, 089

2023E
1398
-1
311
0
-1303
405
290
-490
205

2024E

3,456
1,153
1, 650
9,550
15, 809

16
3,958
34
376
0
251
4,619
20, 428

1,229
4, 555
205
6,127

200

395

595
6,722

800
13,706
20, 428

2024E
1694
-1
299
0
-602
1390
279
-593
1,076

2025E

4, 669
1,187
1,694
9, 831
17, 381

16
3,715
13
356
0
251
4,335
21,717

1,229
4, 677
205
6, 253

200
395
595
6, 848

800
14, 868
21,717

2025E
1789
-1
283
0
-233
1837
264
—-626
1,475

PAREE-3

R PN
RS

B WA R A
HERR
&35 A

W %% A
R R R

# R At
= BALAR K
NRNALE
BFME

2 W F)H
VERE= B PN
B g ks T
#1348 3R

P gHL % F
& A iE
YRR E
JER: L F |

EX 3 E P
Ak
BAMNE K E

V3B A K

BAVR S

A%

WIR R/ g
SRS

ROE

2R e 7

S RS
Finhe 7

R AR
MK 2B 4% &
B AR
R KR (L/RR)
EPS

P/E

P/S

P/B

2022A 2023E
9,220 11, 020
7,853 8,744
47 57
342 408
235 281
-39 -16
143 170
680 843
-32 -32
0 0
227 227
833 1,579
2 2
2 2
832 1,579
95 180
737 1,398
0 -1
738 1,399
2022A 2023E
3. 0% 19.5%
22.9% 89. 7%
14.8% 20. 7%
7. 4% 7. 7%
8. 0% 12. 7%
6. 3% 1.1%
33.9% 34. 0%
0.5 0.6
10.3 10.3
5.6 5.6
0.92 1.75
16.1 8.5
1.3 1.1
1.0 0.9

FEERE—RNEZ AT

=

2024E

11, 860

9,203
61
439
302
-39
183
886
-32
0
227
1,913

1,912
219
1, 694

1, 695

2024E

7. 6%
21.1%

22. 4%
7.5%
14. 3%
12. 4%

32.9%

0.6
10.3
5.6

2.12
7.0
1.0
0.9

%

wmAE. Fak, AR FHA

2025E

12,210

9,451
63
452
31
-73
189
880
-32
0
227
2,021

2,020
231
1,789

1,790

2025E

3. 0%
5. 6%

22. 6%
7.2%
14. 7%
12.0%

31. 5%

0.6
10.3
5.6

2.24
6.6
1.0
0.8



IERH AR Hﬂmﬁﬁﬁﬁ
I LhTaA4a
BB BHBIRFAIAL, 13 FALAITITLAREE, EP=55/%
2%, THEFTHREE, ETEIM/KEXEAREETRRABT LA G
REAY, BAOTHEELARMES HWRERA . 2023 S NEEIELFFT
P, AT L E IR,
X3k P KFEMHF LA/ ABRT RFLBEHRLE, 3 FRELIAEZH R
KW, 2022 FoNEEIERHRTH, AELITIFTLAE EFAIHFR,
1 BRI
AREZ L oATIFEA P BIE A LA FOIEFZT F I TR FEMA
EXEOAIT, USMORLEE, B, Wb ELRRE, KBRS FWEA
%&%TﬁA%%%%ﬁoﬁAK%H,KH,&%K%Hﬁﬁ%#%ﬂ%ﬁ
7 TR A AL 3 A 3L BT S K 89 AME
I iERZTIREHA
[LERIE Y S LR
FF =B TR M)A BE A8 5T B BAGEFH T B R A AR RS
1 EN > 20%
2 ¥ H 10% — 20%
3 B -10% — 10%
4 e < -10%
A7 b 4% F 1 B
BF B A7 b 3% FoAa 5t B BAGE 0 B KR AR
1 Fica > 10%
2 i -10% — 10%
3 ) 18 < -10%
AL BB 12 NAR, FAMARRAT RIS HARNT TR IE AT % T 28K
0K 3R S AR
MEIERTIHREEIBEHA: A BT H AP R 300 AL E; H=HTH
uiﬁﬁﬁ(%ﬁwu%ﬁﬁ%)&‘ﬁﬁﬁﬁﬁ(%ﬁmﬁ%ﬁﬁ%)%%
By, HABATHUAEAERKNLAE, EETHAETMISH N LA,
I £ 5&%
BEIERARFTENS (ATFEAR “REIR” ) BATEHILE B AENIER
BFHEL ST, AREHEEIERFME, REBEEIRAOEFER. KN
FHERE—AEELKEY
wAE. ik, A5, S
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S| RE BB AME A RERALAE P .

AREPOEEHRRT AT, REERFLIRTTIAMETARTAR I KE
ZHETHE, etk seqF B9 R AN R E M AT ARGE, A KIREA R
B, B, 23RS P 6912 8 b AT R K GG UL B AR AR T R A K 32 88 A )
MR IE, ZFRFE. ERAAFTEIRBRABEARGEARZFT B, U
RAUABAE R E R, BT T RITEATAGNAEE . ZTH ST
AREFOEZ & FE RHAT IR IFE, FRERNESEANRT BN, iR
%#%i%i,%%Hﬁw%\%ﬁ\ﬁﬂ\ﬁ&%ﬁﬁﬂﬁ?kmﬂﬁﬁ
Wo SHRIERFAE A AR EPTERG — B R, REIEZRR/RELLRAR R
A IAEAT ik AL, ZL‘\/\F:J E’S«a&ﬂﬁm%'fﬁ‘éé‘a‘%?ﬁ%ﬁi“Fﬁﬁ#xd'léﬁ/\élﬁwi

B9IER KT A AT, LT AR N i N S AR R F AL TARAT. M H R
M&%éﬁ?&%m%o$&ﬂ&%%%@ﬁﬁ%@m%ﬁﬁﬁﬁo

ABEF O TAH. FRL. N R RBIRE 4R KA B e PN, T ik & (8
¥, ZFERL, HEAMNAE BB TR 2%, ERBH, £EIERT
AR HEAREBEENL., IFEAANT—RHOFRLRE. LEIERLEHK
B R E R IR T A A AT AT L S

AIRERBA A W BIEF TR, REREIERP @I, EATHAMFNATRTF
VARAT A XA 8. iR, B8, KA. 3 AR5 R ARSEGEATI S o*wﬁ
JER MMM R P R AR, NdiZbuik g A K#ETHR A5, &
FAE R W FAT A R ARARAEAT T4, $ﬁiﬁHX%ﬁ$§ﬂ%@ﬁ%$ﬁ%
A Z B PFAREOHFT N, o RBEEIERIR, RAERREHE ALK
& R —E R R EETER LA RIS AL R, £EIERFERG
FABFiE WHEEHETEGRA, FRTHFREEAREBEMPIBRREHRGEE
PE R IR

FHAERE—NEERLTF N
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