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KA ERE: Wind, £EIERFR

A8 X AF 5%

1. (8 &E® (603755) : A4i4s
e 8 7%, HFE P wBH) 2023-10-
21

2. (B8R (603755) : —F &
AR K, A RESE L)
2023-08-19

3. (B RE#H (603755) : —FF
WA KR, AIFLT)E LR
PEY 2023-04-29

2024 52 H 7 H, BREGAAEDWRA T X,

B & A

I AHBEREHWTE, BEETHES

N BN g B 3000-6000 7 LR A AT R E Y, =8
WA A A ABIT 28 /&, PAD R EH 107.14-214. 29
HRE, G EIE AR 1.09%2.17%, DA A § N 3%
FAFGET ARG M HTEZRA 3 ANAR, BTy
BN S MMER IR ARG, —FEFE “RAMHES
W7 ATHh, FEIRALFH AT 8 KAAMAL 69N 7T Fo X T2 0,

| #EFATEARR, XBREFRYE#H

WFR, nAUATHERAFE, RERTHHTSTRD
Bo K B 3%, NIARBFRITWSMTHEFBRERE, £
MR F B RAF W AWK, A a L5383 R AT
A, C 3% “vkZ4hiE” AR S TIHH, FRBEHN
SRS KK, KAk, NEmBA AL I KAt X
FRBMA IR GG KRB Rk, MG s e ik AHSABENLA
Biammp e hm b, At C BLSH G, BERS
w) Ly ALY RIS,

i ZA R

KMEBESTF AR FREMBFELKL, HEPFATHKES:
W8, it 2023-2025 4 EPS 4 0.64/0.85/1.13 7., %
AAEN T & PE 9Bl HA 24/18/14 1%, i “FEN” #%ZKiF
B

B AR

BMZFTIT. HEAFRAAYE. RBY R ARBAAL. C
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CHINA FORTUNE SECURITIES

I 48 AR 2022A 2023E
EEUAN (FF L) 309 354
HERE (%) -8. 8% 14. 8%
2EA4FE (B7H L) 51 63
BRE (%) -37. 2% 24.1%
WEFERKE (L) 0.52 0. 64
ROE (%) 7. 4% 8. 9%

THER: Wind, EEIEFTR

2024E

461
30. 2%
84
32.1%
0.85
1. 4%

Az, Tk, A4, &AL

R — &R

2025E

599
30. 0%
11
32. 8%
1.13
14. 3%



EETRRE EEiEs
NnE BN (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
AT = R SN 309 354 461 599
NAeRILEN W 156 164 190 228 LI 187 212 275 354
A 67 77 100 130 B LA R Ae 4 4 6 7
A5 33 38 49 64 HERR 23 25 33 42
H MR~ 163 189 210 228 ErE % R 32 33 42 55
RN 419 467 548 649 %% A 1 1 0 -1
JERBF 2~ 2R % A 11 13 17 22
AT 145 168 183 193 # R At 68 72 92 118
£ 65 236 290 299 F 7 BALR K 0 0 0 0
AHEIAR 292 117 47 19 NARNAEE 0 0 0 0
Vi 40 38 36 34 E g g &1 7 7 7 7
KR I 49 49 49 49 2 W F)H 59 72 96 127
HAAER T~ 57 57 57 57 PR T SN 0 0 0 0
FERFNFT = AT 503 497 479 458 PR ] 1 0 0 0
# =B 922 964 1,027 1,106 #13 % 3 59 73 96 127
R Rk FR AL 3 P 8 9 12 16
48 B4 2 101 99 101 104 % #0iH 51 63 84 11
AT KE ., ZI% 82 95 122 158 VBT F RS 0 0 0 0
H AR N AR 32 32 32 32 Ja % A1 51 63 84 111
WA AR A 215 226 256 295
A iRsh 5 - 1B SR 2022A  2023E  2024E  2025E
KM R 18 27 32 34 B
FALAR R Gt B 2 2 2 2 EQ TP E S -8.8% 14. 8% 30. 2% 30. 0%
iR At it 20 29 34 36 BAF AR RE  -37.2%  24.1%  32.1%  32.8%
R it &7t 235 255 290 331 BAS
UEERS ERIES 39. 4% 40. 0% 40. 4% 40. 9%
A 99 99 99 99 R A/ 22.1%  20.4%  20.0%  19.7%
A A 687 708 737 775 EEE 16.5%  17.9%  18.2%  18.5%
0 i A BT B B AR B 922 964 1,027 1,106 ROE 7 4% 8. 9% " a% 14.3%
e 3 ]
WeRrER 2022A 2023E 2024E 2025E wERIRE 25. 5% 26. 5% 28. 3% 30. 0%
% £ 51 63 84 111 giEheh
VBN F AR 0 0 0 0 B R % 0.3 0.4 0.4 0.5
B 18 e 10 6 18 21 MK R A 4.6 4.6 4.6 4.6
N RNALE 0 0 0 0 HR R AR 5.7 57 57 5.7
TERELH -7 -5 -12 -16 AR AE (L/RR)
BEENAL G ARE 54 65 89 116 EPS 0.52 0. 64 0.85 1.13
BFEENALERE -34 -19 1 9 P/E 29.7 24.0 18.1 13.7
ERENALHRE -13 -35 -48 -68 P/S 4.9 4.3 3.3 2.5
AERE SN 7 12 42 58 P/B 2.2 2.1 2.1 2.0
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

wmAE. Fak, AR FHA
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1 2&RHaNs

bk BFFHAE, 6 FRBUBEFTHAREE, 2BEERRSHITLE,
RELH TS, FAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT LA R IAE. RF 2021 FAFTUE BRI R LT LE—
A&, 2021 FRLBRFTMETLRESHITRRUAEE — L 2021 F21
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHAMESANL; HTEFXGERR, XHRBAFIATHHEE RN
fi#,

Héad: AdixFmt, 283t LEL, F 2023 5 6 A AREFERAFR
o

BEN: B FLKFME, CFA, 3 FEBSBFTLHFHRLEE, BLERE. B
vk, 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 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 EHF T R A B RS
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

MEIERTHREEIEEHA: 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
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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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