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EEXHIE 2023-04-25
Laraz s () 16.94
B (fen) 149
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FHZR: Wind, H£EIERHFR

A8 XA R

1. (=445 (002216) : 2022
IRADICE, 2023 F3E KT HY) 2023-
04-25

2. (=44 (002216) : LA
FRER, #EAFEHI) 2022-10-26

3. (=44&% (002216) : A ¥
R#EN, BYHEHRLER) 2022-
10-09

FH

2023 54 A 25 0, =A% AN 2023 F—F,

B & A

B L5HFEAA, AR ZEHRK

202301 Bk 23. 73 1t (B3 1.29%) , Va&A4#14 2.79 1¢
T (R¥ 7.03%) « —FBEERKERELTRB R AAET
H AR BY ) 45 48 AT B, 2023Q1 £ A & 28.28% (A
3pct) , AHEFHAEAH 12.61% (R 2pct) , TEFERNEH
2.04% (Rl#& 0.2pct) , %A% 11.78% (B3 0.6pct) , #
R EHRAHT R, 202301 2B EHNLREFTRA-2.73 L
(R # 327%) -

B AR A2RE, BRKRETH

2023 SFN S B HEFiaH e X R I ERE, HLGFEHE KK
fto FRATBBERBHRFELT R, VRAHFRAL, FL
ok, HBRAEZRY. TAMEHREI. AR EFH A DL
Boxs, RFEFTRE MBI EERLERE, 125 %4
BARMME, BRTHEMRREPFRAR T RIERE, R
el Stk B, Bl HSm k& EREEH/N, Mo EiE
e, ERAG, FHER;ALEFZE, ¥ERIHWE, F
LI A3 2

B ZA @

#+t 2023-2025 4 EPS 4 0.99/1.14/1.30 7, % AR 3T &2
PE AR 17/15/13 4%, 44 “FEN” BT IPAR.

| AR

BEEFTAT A, # %) DA, AR B AR R
A BART F ST B F

TR 48 AR 2022A 2023E 2024E 2025E
EERAN (BF L) 7,434 8, 335 9,204 10, 064
BEEE (%) 7.1% 12.1% 10. 4% 9.3%
&A4AE (F7F L) 801 867 1, 001 1,143
BEEE (%) 25. 0% 8.3% 15. 4% 14. 2%
wmFEERKE (L) 0. 91 0.99 1.14 1.30
ROE (%) 20. 6% 19. 3% 19. 3% 19. 1%

KA ER: Wind, £EIEXEFT



EEF RS ik
N EBAM (FH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
AT = IR PN 7,434 8,335 9,204 10,064
MERINEF N 1,517 2,217 3,072 4, 055 7 bk A 5, 348 5,983 6,578 7,162
A 445 457 479 496 2 b At A R e 63 63 66 70
B 1,217 1,325 1,365 1,387 eSS A 884 1, 067 1,169 1,268
HEMRFH T~ 1,488 1,516 1,534 1,545 EEER 218 233 249 262
RN 4,667 5,515 6, 450 7,484 %% A -13 -55 -78 -105
AR~ g & 46 58 64 70
AT 1, 380 1, 400 1,415 1,425 # R At 1,136 1, 304 1, 404 1, 495
B e i~ 1,702 1,777 1,733 1, 648 F 7 BALR K -21 -18 -15 -12
AHEIAR 313 125 50 20 NARNAEE -12 -11 -10 -9
VoA e 228 216 205 194 BFME 55 35 32 30
K AR AT 272 272 272 272 2 W F)H 1, 021 1,104 1,273 1, 453
HAAER T~ 350 350 350 350 PR T SN 6 7 8 9
FERFNFT = AT 2,864 2,740 2,610 2,483 PR ] 1 2 3 4
Rt 7,531 8, 254 9, 060 9,967 EARBE 5 1,026 1,109 1,278 1,458
R Rk PR ASHL % ) 225 242 277 315
48 BAHE 2R 150 180 200 215 #5008 801 867 1, 001 1,143
AT KE ., ZI% 1,416 1,457 1,493 1, 546 YRR RS 0 0 0 0
H ek R 900 900 900 900 Ja % A1 801 867 1, 001 1,143
A R At 3,380 3,496 3,601 3,708
A iRsh 5 - 1B SR 20224 2023E  2024E  2025E
KM R 0 0 0 0 B
HAbAF A R it 271 271 271 271 O £ & 7 1% 12.1%  10.4% 9. 3%
iR At it 21 2n 27 27 BEEAEERE 2505 8.3%  15.4%  14.2%
R it &7t 3,650 3,767 3,872 3,979 BAS
UEERS ERIES 28. 1% 28. 2% 28. 5% 28. 8%
A 879 879 879 879 R A/ 15.3%  15.6%  15.3%  14.9%
LR E 3, 881 4,488 5,188 5,988 o) 10. 8% 10. 4% 10. 9% 1. 4%
0 i A BT B B AR B 7,531 8,254 9,060 9,967 ROE 20. 6% 19 3% 19 3% 19 1%
iR
WeRrER 2022A 2023E 2024E 2025E wERIRE 48. 5% 45. 6% 42. 7% 39. 9%
A 801 867 1001 1143 BiEf S
VBN F AR 0 0 0 0 B R % 1.0 1.0 1.0 1.0
B 18 e 139 125 129 126 2K 3K ) 4 & 16.7 18.3 19.2 20.3
N RNALE -12 -11 -10 -9 HR R AR 4.4 4.6 4.9 5.2
TERELH 456 -42 19 52 AR AE (L/RR)
BEEHLLEHERE 1385 939 1139 1312 EPS 0. 91 0.99 1.14 1.30
BREFENALEERE -797 93 103 106 P/E 18.6 17.2 14.9 13.0
ERENALHRE 112 -230 -280 -328 P/S 2.0 1.8 1.6 1.5
AR E 4N 700 803 962 1,089 P/B 3.8 3.3 2.9 2.5
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

EXEN
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CHINA FORTUNE SECURITIES

I 2&Aanyg

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
i, 25 R REFTHAREE., F2022 51 AmBRLEEXFTH, RAFA
ok S AT LA 5 TAE

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 ERBT IR
[P Ee S e SR
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 R AL :
IR 47 Ak 38 AR B HIEHF T R R B 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 AR A (AT i3 b 4700 ) M T 354 (s & ib4re9) A4
B FAETHUEERRHANLE, EETHAE TR L E,

FHAERE—NEERLTF N

EXEN

Tk, £ FHK



CHINA FORTUNE SECURITIES

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
AREFE94E fe & RBAT IR 045, FRRNZ46& AT B, MHK
RAets 2 F R, LBHM S FE, Bk, BAF 7@ FHE LR G E
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
o] B ARk T S H RS AN ) Fe R L B AR S HLI AT R

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

AREMBAALEIERINA, RELEILRP BN, ETHMAFANAATH
VARAT R X P12, #. B4, K. ARG A ARSGETEy., ZHE
IER VSN AM G E R P R AIRSE, Nzt A KETH A5, %
BAE KA R E AT A RARIAEAT A . KIR 2 B B A R e R A &) K% AR
MM ZE P RBEOBTE N wABEEIEARR, RABERREHL L AR
£, PRl —E RAKEFTIERL ORISR H Kie, LEIEEAFKE
Mt 6 50 kTR A, FRTFRETEAALRRAIEREHLAGEE
PE R IR

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



