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FA B Wind, £ EIERFR
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1. (EFHE (605337) : L4iFs
A, MAFREE T TK) 2023-
10-17

2. (E=F A (605337) : A4 iFA
A, HWHT X RZ0) 2023-08-
25

3. (FT@ (605337) : LHHFL
AR, BT EF SRR
2023-08-05

FTEAA 2024 F ] THRAX () AERD

B A

B B ARNELZR), ZHEH

BEAE T &, AT 850.00 F A%, &3] BATE R AL
2.15%; KA EMAARL 6375.00 7 T, MEMHE& 7.50 T/
. BBEARF@E, 1) BRTILIFHOIEZTHHE 10 A,
L tIA Y BN AR L 547.50 Ay, & EADE 8.59%; P& E
FHEAR. B L$ (KB FFLSF NG HRALL
5079.00 F 4y, & EAE 79.67%, 2) FAGrE 748.50 7
By, HEDH 11.74%. B RkBR5&, 1) NaETEFL 2023
F10 0 9 BFSGET (EATREFENZS 7 XD WEAH
TEY ONE, AZEAAATEAEFTENH T NEH
Ay, BT F#5ER TR R, 2) D= R T
S 1.5-3 /L; BRI MAEATRRTIART 24.66 T/
B DWMRAAETEFLAF GRS DM 7 EZ AL 12 4
AR. MEMAT &, R IFAX (BTG5 8 FE N3
) W RE AT 69 A& 4 7. 50 T/ % o

EHMEFTE, 1) /R, L 2023 S22k B3,
2024 BN K E KT 18.00%, 2) H o ANFEGIH, WL
2023 SFF AN A A H, 2025 FE b dd N B A3 K KT
18.00%; R VA 2024 F 4 A4, 2025 SF7& bk A3 K F K
T 18.00%, &AVIAHR, A FHBAARR LIRS, KILE
BRES, 1 AEGILBREZRESRE, KIS HEE AT
E AR, TR AR L 3 K BT

B ZAwmm

FAVE TN S H E 2 Bk AT S e R, FARARHBH
REEAE, +ETHYRKTHRE S, KB KFHHIHAE,
ARAEW EEF I, &N 3] 2023-2025 SF EPS 44 A
0.61/0.72/0.85 . (AT{A % 0.68/0.88/1.05) , HATAZM T
& PE AR 16/14/12 4%, 4hiF “FEN” HHKIEE.
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FA

T 4847 2022A
EFBMAN (BF L) 1, 404
BRE (%) -4.5%
2E4FE (B7F L) 221
BRE (%) -15. 8%
mBERAE (L) 0.73
ROE (%) 12.8%

FA KRR Wind, H£EIERFR

2023E
1,420
1. 2%
239
8. 1%
0. 61
12. 6%

2024E

1,677
18.1%
284
18. 7%
0.72
13. 4%

wmAE. Fak, AR FHA

B TATRIG, # et RATAA . RAH KR £ KR
M. ZRBAREL. Tt —RAeF,

2025E

1,979
18. 0%
335
18.1%
0.85
14.1%



EEF RS ik
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = ERIT L O 1,404 1,420 1, 677 1,979
NAeRILEN W 553 818 1,087 1,406 ERIP PN 948 915 1,085 1,273
A 2 2 3 3 B LA R Ae 14 13 14 16
A5 290 254 271 283 HERR 175 176 200 234
H MR~ 163 130 130 139 ErE % R 58 65 65 75
RN 1, 007 1,205 1, 491 1, 831 %% A -25 -20 -27 -35
AR~ g & 15 18 22 26
AT 51 31 21 21 # R At 223 240 260 299
£ 673 762 764 735 F 7 BALR K 0 0 0 0
AHEIAR 222 89 36 14 NARNAEE 1 0 0 0
VoA e 140 133 126 119 E g g &1 2 1 1 1
KR I 0 0 0 0 2 W F)3H 280 298 353 417
HEMIER ST~ 334 334 334 334 e g Ak SN 4 3 2 1
FERFNFT = AT 1, 369 1,318 1, 260 1,202 PR ] 3 2 1 0
# =B 2,377 2,522 2,750 3,033 #13 % 3 280 299 354 418
R Rk PR ASHL % ) 59 60 71 83
$3 MM B 75 85 93 98 % #0iH 221 239 284 335
AT KE ., ZI% 303 267 271 283 VBT F RS 0 0 0 0
H ek R 133 133 133 133 Ja &% A1 221 239 284 335
WA AR A 566 539 552 573
A iRsh 5 - 1 B0 A AR 2022A  2023E  2024E  2025E
Jﬁ}iﬂ’f%%i 0 0 0 0 Sk
%4¢3F5ﬁfj’ 7 ﬁ" 82 82 82 82 BN K E -4.5% 1.2% 18.1% 18. 0%
AR R et 82 82 82 82 JAGAAEEE  -15.8%  8.1%  18.7%  18.1%
R Ax At 648 621 634 655 2AS
UEERS EXES 32.5%  35.6%  35.3%  35.7%
A 303 394 394 394 R A/ 15.9%  16.9%  15.5%  15.1%
ARG 1,729 1, 901 2,117 2,378 o) 15. 7% 16. 8% 16. 9% 16. 9%
0 i A BT B B AR B 2,377 2,522 2,750 3,033 ROE 12 8% 12 6% 13, 2% 14.1%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 27. 3% 24. 6% 23. 0% 21. 6%
4 A4 221 239 284 335 BiEfk S
VBN F AR 0 0 0 0 B R % 0.6 0.6 0.6 0.7
A7 VB 4K 68 52 57 57 K 2 B A 590. 4 730.0 608. 3 730.0
N RNALE 1 0 0 0 HR R AR 3.3 3.6 4.1 4.6
TERELH -30 12 -22 -5 AR AE (L/RR)
BEENLLEFRE 260 303 319 387 EPS 0.73 0. 61 0.72 0.85
BREFENALEERE -209 65 61 51 P/E 13.5 16.2 13.7 11.6
ERENNEHRE 215 -57 -60 -69 P/S 2.1 2.7 2.3 2.0
AERE SN 266 311 319 369 P/B 1.7 2.0 1.8 1.6
KA EB: Wind, LAEIEETR
HRERE—REZLTFY
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1 &R HENE

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
RELH TS, FEAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A R ITAE. KT 2021 $EFTME B ZOHIFRSBLAITIRE —
. 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 &

HHRERE—REZL AW

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

wmAE. Fak, AR FHA



