AS

3
&
%

2024 %02 A 03 H

O 8%

CHINA FORTUNE SECURITIES

5 A

A, EHRFERERE

— R A4 (300138.82) A FEMHLIFRE

EN (£4)

FH

$1050521110005

AT Fhhh

sunss@cfsc. com. cn

A A KR 2024-02-02
Larm s (o) 10. 63
EWE (L) 57
BRA (BA ) 533
RaAEA (B 7R 430
52 BimA&seE (o) 10.24-18.76
B ¥ isisn (87 L) 52. 67
L E &)

(%) — RrAEH i 300

10

r\,,‘\
-10
-20
-30
-40

-50
& »
,,_,\Q © %\° © %\°

Q.9
n_,\° S n,\\ %\\\%\\”‘,\@ »PW

KRR Wind, £AEILEFT

Fa £ %

1. (B AA4 (300138) : H#21
AR, AV RAZITFSE

) 2023-10-24

2. (RxA4 (300138) : A%k

%%%%ﬁ,ﬁﬁﬂ%ﬁﬁ%ﬁ»

2023-08-15

3. (BiA4 (300138) : &&it
XAy e, Lo ARG ASTM)

2023-07-01

2024 52 B 1 B, BALEY AN 2023 SFL5M

B A

I 27 Lg5@8K, BARHFERA

ARIE L, TR 8] 2023 SFEAL 68.72 fet, B3 9%, E
ZAEANIEZFFRBMOEERT R ok, HEE/REOF T
SARPRA, BHT B EIANAT Q. T e
FAVE 4.86 1L, B3 12%, FedE)a#4400E 3.79 1L,

B3 2%, H ¥ 202304 LA E LI 17.02 2T, B3
14%; V2 #&4#H 0.87 12t, BB 10%; F=dE )z 4% A 0E
0.531z7t, Bk 26%-

I BABEAFLEL, BHRFBRREK

2023 N8 Bk S AR KR TR, AT, AR
BLE, NagaoisH LIS Y, Ei‘m%‘”rtg“?ﬂ%zﬂi‘”
30%, KKEH/ it/ £HFHRSRIFEK, #MHHEE
FiEAZERLKEF XR, HBUAKIEHERE 60%, &
A S ERE 80% THEITMELEERY, SHL~ R
BRI RIFI KB K, RENIHFXNBFEETHARY F38
K, BFEFAREL, ROLEFHRTEINRY, AARETRE,

NGB AT E R AR S R G — AR, EHMEEEE E/
T E B, Kl KRR, ANIAKRREMR

W53 sk B e omk,

B ZA#HA

EMEF NN EAEBR N =B RKEYR I, Aot b A
Fm,kﬁﬁﬁkﬁ%ﬁ iR AT LA K B, HEFRK

WS, MRIEL G HIR, KA E 2023-2025 F EPS A
0.91/1.09/1.26 7© (AT{A» A4 0.95/1.24/1.59 ) , %4
AR AT 2 PE A A 12/10/9 42, 4+ “EN” BHIFR,

I A&RT
EGEGFFAT RS, K% LA RATI, AT TS mEl, #
M B RATM, 58 KR ATNE.



RS B sz

S RUEEE S 2022A 2023E 2024E 2025E

TEEAN (FFT) 6,296 6,872 7,784 8,795

ERE (%) 29. 2% 9.1% 13. 3% 13. 0%

2E4FE (B7F L) 434 486 579 670

BRE (%) 23.5% 11.9% 19. 3% 15. 6%

WEHERKE (L) 0. 81 0. 91 1.09 1.26

ROE (%) 13.5% 13. 7% 14. 7% 15. 3%

THER: Wind, EEIEFTR

Az, Tk, A4, &AL
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EEF RS EEiEs
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = IR PN 6,296 6,872 7,784 8,795
MERINEF N 1,147 1,392 1,516 2,034 7 bk A 5,418 6,039 6,793 7, 667
A 389 425 481 543 B LA R Ae 17 16 16 18
A5 2,033 2,272 3,358 3,369 HERR 59 61 68 75
b Rk 1, 358 1,510 952 1,083 Er2 A 193 144 156 167
RN 4,927 5,599 6,307 7,029 %% A 23 41 40 28
AR~ g & 129 131 148 167
AT 18 48 18 28 # R At 404 377 411 437
B e i~ 1, 351 1,370 1,323 1,252 F 7 BALR K =31 12 10 8
AHEIAR 183 73 29 12 NARNAEE -5 -3 -1 0
VoA e 309 293 278 263 BFME 38 60 45 40
K AT AL F 42 42 42 42 B b A5 487 540 648 749
HAAER T~ 113 113 113 113 e 7 Ak SN 18 10 7 6
FERFNFT = AT 1,997 1, 891 1,785 1, 682 PR ] 3 2 1 0
# =B 6,924 7,491 8, 091 8,710 #13 % 3 502 548 654 755
R Rk B34 % 66 60 71 82
48 3 2 2,043 2,243 2,393 2,493 % #0iH 436 488 582 673
AT KE ., ZI% 56 63 70 79 VBT F RS 2 2 3 3
H ek R 292 292 292 292 Ja &% A1 434 486 579 670
WA R AR A 2,757 2,997 3,208 3,376
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
KAt 770 770 770 770 B
%4{?3kiﬁfj’ 7 ﬁ 182 182 182 182 ERR SN 29. 2% 9. 1% 13. 3% 13. 0%
AR R et 952 952 952 952 DEE:STSIPEE R 23.5%  11.9%  19.3%  15.6%
R Ax At 3,710 3,950 4,160 4,328 2AS
UEERS ERIES 13.9% 12.1% 12. 7% 12. 8%
A 533 533 533 533 v % A/ 6. 4% 5. 5% 5. 3% 5. 0%
ARG 3,214 3,541 3,931 4,382 & 6. 9% 7 1% 7 5% 7 7
0 i A BT B B AR B 6,924 7,491 8, 091 8,710 ROE 13, 5% 13. 7% 14.7% 15. 3%
i 3 ]
AALRER 2022A  2023E  2024E  2025E K= E 53.6%  52.7%  51.4%  49.7%
% £ 436 488 582 673 giEhe )
VBB F A S 2 2 3 3 EFEREE 0.9 0.9 1.0 1.0
A7 VB 4K 145 106 106 102 MK 2K B 4% & 16.2 16.2 16.2 16.2
N RNALE -5 -3 -1 0 HR R AR 2.7 2.7 2.0 2.3
TERELH 157 -357 -553 -127 AR AE (L/RR)
BEENAL G ARE 735 236 138 652 EPS 0. 81 0.91 1.09 1.26
BFEENALERE -696 60 121 78 P/E 13.0 1.7 9.8 8.5
ERENNEHRE 207 39 -42 -122 P/S 0.9 0.8 0.7 0.6
AERE SN 245 335 217 608 P/B 1.8 1.6 1.5 1.3
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CHINA FORTUNE SECURITIES

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 &

FHAERE—NEERLTF N

EXEN

Tk, £ FHK



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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