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P 9. & 2023-04-27
LAt (L) 11.29
B (L) 113
EpEA (BAM) 1003
RABBEA (BHRK) 1003
52 AfiAs L@ () 10-13. 07
BRI (BH L) 133. 09
LEZE ¥
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FHERR: Wind, REIERFTR

A8 XA R

1. (=&t (600305) : 2022 4
IRAVICE, HARERKEA)
2023-02-28

2. (l=mEsdk (600305) : fkE#H
TRAZEK, &FHRTH)
2022-10-28

3. (BiREsd (600305) : #1852
REHK, FTFFAE4REY 2022-
08-23

FH

BRES b & A2 202301 Bk 6.1 e (+7.2%) , )3

HFANE 0.7 (-5.7%) o

B & A

B LSEHARE, RkkimiFis

202301 &k 6.1 1ot (+7.2%) , 34418 0.7 1zt (5.
7%) o EAIE 351% (-2.8pct) , EANFETFTHRRMAITIE
FRAA B AN A A & A 8] Se IR R R vk R R 6948 2R
oy, KIEHA T NG KE, FHE 11.6% (-1.4pct) o 4
B RNE/EEFTRE/ M5 ERESH 12, 4%/8.0%/-0. 0%,

B3 0.3/-1.2/-0.3pct. % M FgiF4a4, =48 L5548
e —ZIRT AL, U K SurgtE &7 o

i 22 LAk KEHERER

B/ B/ &2k 3.8/1.1/0.6 1et, R 8.0%/4. 4%/-2. 4%,
HBORBE M B BT H AN AN 8 BAR, RifmAZ 7], BEATA S
ZANHESHEE, HBSSBEGREH, BARKIKEE &am, @
REALER, BASSHMAAERS, LA/ ed/EF /B
/44 ilk 3.0/1.0/1.0/0.5/0. 4 12, R 3 6.7%/14.9%/4.
2%/2.4%/12. 1%, & /LLFINIT FAE B, HALRKK
WIRANAESF, 8 REREETAH 9 X, HERA TR, &
HUE B A A, AN/ B AR/ SN ON 5.7/0.2/0.1 1., F
¥ 7.0%/26. 6%/2. 2%, % LE/&TF 0.7/5.41C7, B 21.5%/
6. 1%, &b 538 K&, 202301 K43 44 RE4H E 1
958 Ko HZAVINA 2023 F AT FEASF, KFELAH DL,

B ZA @

w4 i # 2023-2025 4 EPS % 0.19/0.24/0.30 = (AT1A % 0.1
7/0.20/0.24 ) , LA PE 4541k 60/47/38 1%,
WH CENT BFIER.

B AR
FERBFTITNE., HEELFRAAY., ZRT KARAM
B, DA FEREAY. KIBIEREREFALEF.

TR 48 AR 2022A 2023E 2024E 2025E
EEMAN (BF ) 2,139 2, 459 2,813 3,203
BEEE (%) 13. 0% 14.9% 14. 4% 13. 9%

V2 &A4AE (7 L) 138 189 239 296
BEEE (%) 16. 0% 37.1% 26. 2% 24. 0%
WESELKE (L) 0.14 0.19 0.24 0.30
ROE (%) 6. 2% 8. 4% 10. 4% 12. 6%

SRR Wind, AR5



SERFF RIS EEiEs
NE BAAM (BH L)
TRk 2022A 2023E 2024E 2025E #)iE & 2022A 2023E 2024E 2025E
RAF R 2LON 2,139 2,459 2,813 3,203
W& BINEF N4 348 423 508 599 kR A 1,404 1,566 1,764 1,979
K 73 83 95 109 B AL R e 25 29 33 37
# 5 298 338 381 427 & % A 347 418 478 545
HRA T~ 496 517 541 567 &5 A 116 160 183 208
AT A 1,214 1,362 1,525 1,702 %% R 3 -11 -13 -16
JERBHET >~ AR A 83 86 98 112
AT 352 352 352 352 # R At 549 653 747 849
e 890 943 926 882 = BAEAR K 0 0 0 0
HEIA 188 75 30 12 ANRMNAELE B 13 13 13 13
T~ 121 115 109 103 AN E -9 -9 -9 -9
)i € 101 101 101 101 2 W F)5H 164 224 283 351
HEAER N F ~ 454 454 454 454 PERE- 2 S [ PN 2 2 2 2
ER I At 1,754 1,688 1,619 1, 552 BB sk Xk 2 2 2 2
TR 2,968 3, 050 3,145 3,254 EARERSE i 164 224 283 351
R Rk FR AL 3 P 34 47 59 73
48 Bt K 29 29 29 29 #F008 129 178 224 278
AR, 245 238 270 304 341 Y EAR RS -9 -12 -15 -18
A AR R AR 241 241 241 241 92 B4 A i 138 189 239 296
R R AT 626 676 730 788
AFRH R EE Sy e 2022 2023  2024E  2025E
K E# % 0 0 0 0 Ak
Fefb i s f 1k 116 16 16 116 RPN F 13.0%  14.9%  14.4%  13.9%
AR R et 116 116 116 116 3 A K 16.0%  37.1%  26.2%  24.0%
i At 742 792 846 904 B AN
YRS 3 ERIES 34. 4% 36. 3% 37.3% 38. 2%
R 1,003 1,003 1,003 1,003 v 4 /2 25.7%  26.6%  26.5%  26.5%
AR 2,226 2,258 2,299 2,349 P 6. 1% 7 2% 8. 0% 8. 7%
0 A A BT A B AR B 2,968 3,050 3,145 3,254 ROE 6. 2% 8. 4% 10. 4% 12. 6%
e A
AELRER 2022A  2023E  2024E  2025E K= E 25.0%  26.0%  26.9%  27.8%
e ARE 129 178 224 278 giERk
VR FRAE -9 -12 -15 -18 BR AL 0.7 0.8 0.9 1.0
I8 He 4K 85 65 69 67 MK 2B 4% % 29.5 29.5 29.5 29.5
NRMAEE 13 13 13 13 HR R AR 4.7 4.7 4.7 4.7
TEFELH -27 -23 -25 -27 H R (/IR
BBENNEFRE 192 221 266 313 EPS 0.14 0.19 0.24 0.30
BEFNAEFRE 119 59 63 62 P/E 82.1 59.8 47.4 38.2
EFENALHRE -236 -145 -183 -227 P/S 5.3 4.6 4.0 3.5
AR E 75 135 146 147 P/B 5.2 5.1 4.9 4.8
FHRR: Wind, £EIEFRFR
FHRERE—NER2 T FH

wmAE. Fak, AR FHA
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1 2E&Hanyg

bk BFFHE, 5 FRBSUBEFTHAREE, 2BEELR%HTLE,
REMKH TR, REAROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT LA R IAE. RF 2021 FAFTUE BRI R LT LE—
&, 2021 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F25
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHAMESANL; HTEFXGERR, XHRBAFIATHHEE RN
fi#,

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
2, 250 RGhREFTHAREE., F2022 51 ArBRLEEEXFTH, RA7A
ok d 47 AL B 50 TAE o

B iERATIRRE

AREZLHANITEA P BIER L HEIR T IERZL T F R TAEFEMH
IERDHMIT, AR LE K, Bz, Bk B KRE, KIREFWEH
R BT AAHGFTFRNE, AARERH, ~H, {‘L«HT\/\IZ}T\?HA“PQ’JEJ#‘%‘?{
# % A B T B SR A 3R B AT KA AME

B ERBTT IR
P B PR R
N FRA AR 2T B FE 4 T 7 R R 38 KNS
1 FEN > 20%
2 E g 10% — 20%
3 i3 -10% — 10%
4 # ik < -10%
AT b 3T AL :
B RN A7 Ak 38 AR B EHF T R A B RS
1 Eic22 > 10%
2 i3 -10% — 10%
3 =) 3B < —10%

DREB B 12 AAR, FMARRRAT RAGH AT T4 £ E AT 9 £ 23K
0K 3RS A AR
MKIERTHREREIBEBHA: A BT H PR 300 FHALE, H=HKTH
VAZ MRS (At thildsib AR 09) R T 458 (A4 ik 4R69) A &
B FATHUABERRMANLE, EETHREFTHEHN L E,

FWAERE—NEZLT AN

EXEN

Tk, £ FHK
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I AR&F&

EEIERARGTENE] (AT RAR “EEIER” ) BAFEIELRHELIER
BB L G A AREHEEIERFME, REFLEEFNEPFERA. A
S| RE RBRAME A RERALAE P

ARAEFOE EHRB T AT TA, REIERTLRNTRAARFAAR KA
IS, ARtk AT 809k A R TN BT RGE, RNE ) RIREAR
B N E, 23R E 6915 8 5 BT R A GG, S M AT R GE AR K 3 69 B R
Hrag k4, ZFEE. BRLARF BRI ERAREARGELARZ T BG., M5
RIAUABAE R EHE K, BALFTIARE RMSITEAT AAAAMES . BTH L S 2T
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, W5
Nt FER, LERHHMS. FE, Bk, BMFF@ENELRFE
Wo SHRAEREE R ARE T ERG—E R, REIERR/REXFEARHTR
ARAIPAEAT R AETAL . A 8] RKRIKAAM T R 245 A 5 P Ar4R 2] 69 8] BT R AT
B9IE KK P AT S, TR A X BN 8] 4R A B F BRI RAT. WS
Bl R H AR T S F IR S AN E) A4 BETE B AR A S PR AT I E

AARE P A ITA . B UM R RIS AR AR A AT, T AR A AR IA
o ZFRL, WEAMMNAE @ o0 THE LK. ERRNH, FEIERT
RRAERHEHAREMAEEL., FEARANT—RHGFRRE, REIERZA R
bR LR BB AR PR B AT R A8 L 5o

AR AN B AR P A, R HEBAER D B, AT A DATIF
AT XA, Bk, AH KA. #HARG A ARSIy, TEE
RSP IA 6 LB P R, W B ZAA R B S K EAT A R, A
AR AT I AT A I ARAEAT It ARG BB A s A AR 5 18) K2 AR
WM E PRGN KB ERIERIR, F A HRIF AL
E, PAIRG—IERAEETAER A HRIHE R RKiz, FEIERKKY
KBt ig LRI A. T RT AR TR AAZ R RAEH RO EE
IR AR

FEERE—NEZ 5T 5

wmAE. Fak, AR FHA



