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1. {(ERES (605300) : d A2
A, PR EAHmiR) 2023-04-29

2. {(HERAES (605300) : A AH
2B, ok A k) 2023-04-02

3. {(HEAAES (605300) : i
S, WEEPAERKE) 2022-
10-31

B 23y Zoevdl, BRBRPHEEREER

NE ARt (A48T 35 &) RATIREZREL LT ARAR
it 7.5 /e, £ 5.5 {LAEK Feekdy FEEAE, 2 12
AR TAZRARHT . ey ZA B ZRETHE 1.6 7
b J& Mok 8 . 3000 whAF by, 8000 wh A FohuE iR |
1 7wk RTD BPikohebfe 610 wh & T AR A K skoho™E 45 = 48
BT EN S e T R AR By, R R Shem R AR A 19 A,
AL M, BREAEEK S, I, Zy A AR
xtopevdf £ & HEATRAA R, RALFRALRFRAAE G
71, HRMSmE “ S A, IE” A5 XNE K.

B ok RREAK, FERAFMEKE

A& E 2R KRBT KFRSA, kS RKEZZN
EAEH, BT AR 2017 F 284 1L E 2021
5 876 /27T, 4 “F CAGR 4 33%., [F) idehemEiT db 25 454 48 A% %
R, ok d KESERA, KERARFAK K. ST
Gkl 5 2 2RI o, 2O RS EEAR P RS L
HRERERETE, FRaRRAE N S s | A e
B HETFoebby . AF Gk Eoedb gy . AT AR = A —he
HEE, AU R N EGRIERE T, RAVINHA A 8o
L FABHARBRBLFHEL, RAFEKE, 1) IR
BA I LE R EHTEERERE;, 2) AT IER
EEAMAEAT I 3) KL E, HERA T AR AN
Mefl, ABPFRESERA. 2HL S S

i ZA R

HORFEZW F R, KA+ 2023-2025 F EPS A
0.52/0.84/1.22 7n, LATAEMT R PE A H 39/24/17 4%,
% “ENT BT IFR.

I Ads

FERZFTITRE, FHwmie) RAFA. RAH LK R4,
3Bt E R B TS

TR 54T 2022A 2023E 2024E 2025E
EZUAN (BH ) 2,428 3,247 4,220 5,324
BERE (%) 1. 2% 33. 8% 30. 0% 26. 2%
BEEAFE (B7F L) 115 209 335 486
HEE (%) —23. 4% 80. 8% 60. 7% 45.1%
wmFEERKE (L) 0.29 0.52 0.84 1.22
ROE (%) 5.7% 9.8% 14. 6% 19. 0%

KA ERE: Wind, LEIEEFTR



JERAT IR ﬂg%ﬁ#
N EBAM (FH L)
FEHRE 2022A  2023E  2024E 2025E PAPEE 3 2022A  2023E 2024E  2025E
AT *: ELI2 I 2,428 3,247 4,220 5,324
e BRINEEF W 541 605 739 949 RSN 2,129 2,789 3,577 4, 459
)R 428 445 462 511 B b A4 B Ao 10 14 18 21
Vo 360 384 443 491 WER A 67 78 84 96
H AR T~ 826 930 1,018 1,076 FEH R 69 75 84 96
AT A 2,154 2, 364 2, 663 3,027 W49 R -18 6 4 -2
k|37 Kb R 5 29 39 51 64
2 EREF 788 888 968 1,018 % A4t 148 198 223 254
e 670 652 619 582 #E AL R -10 -3 0 0
BEHEIAL 44 18 7 3 NRNALE ) 16 13 10 8
FoRi s e 55 53 50 47 FFAHE 3 0 0 0
KIARLA AL 39 39 39 39 Z Jk A 94 157 264 420 605
HAeAERA T~ 148 148 148 148 Ao B A SR 1 1 2 3
E| Rk 957 909 863 819 BBk s & 5 4 3 2
V% 3, 111 3,273 3,526 3,846 #0843 153 261 419 606
R R PTi3HL 5% A 37 52 83 120
48 B4 3 555 585 605 615 %8 115 209 335 486
AT E . ZiE 362 384 443 491 Y HE A B A 0 0 0 0
H AR 109 109 109 109 12 4 F) i 115 209 335 486
wEh f At 1, 040 1,096 1,174 1,237
AR B b ERE S P S 2022A 2023E 2024E 2025E
K 3 0 0 0 0 AR
MMFF{J_ i ’% 49 49 49 49 AN K E 1. 2% 33.8%  30.0%  26.2%
#’"f:d] ﬁ et 49 49 49 49 IER:= L DL S S -23.4%  80.8% 60. 7% 45. 1%
i At 1,090 1,145 1,224 1,286 BAV S
A AR ER RS 12. 3% 14. 1% 15. 2% 16. 3%
BA 400 400 400 400 w9 R/ 6.1%  61%  53%  4.8%
AR AR 55 2,022 2,128 2,302 2,560 B AlE 4 8% 6. 4% 7 on 9 1%
R AR A BT A B AR 3,111 3,273 3,526 3,846 ROE 5 7% 9 8% 14 6% 19. 0%
e A
NLREER 2022A 2023E 2024E 2025E xE R E 35. 0% 35. 0% 34. 7% 33. 4%
% A0H 115 209 335 486 giEheh
YRR AR E 0 0 0 0 R AR 0.8 1.0 1.2 1.4
18] e 4K 72 47 46 44 MK 2B 4% % 57 7.3 9.1 10. 4
INAMIEE B 16 13 10 8 Vol WS 5.9 7.3 8.1 9.1
TEFELH -79 -20 -27 -51 E R KR (L/BR)
GEFEHALLERE 124 249 365 487 EPS 0.29 0.52 0.84 1.22
BREHALERE -429 -55 -37 -9 P/E 69.9 38.7 24.1 16.6
EREDNLERE 370 -72 141 -219 P/S 3.3 2.5 1.9 1.5
MARE A 64 122 187 259 P/B 4.0 3.8 3.5 3.2
FHRR: Wind, £EIERFL
FHRERE—NEZ AT FH
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1 2&Aanyg

bk BFFHAE, 6 FRBUBEFTHAREE, 2BEERRSHITLE,
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#,

FFM: WEXFEFFEE, RERBRXFAL, REEF, 2FFRATF
fi, 2FRBRAZFTHRLELE. F 2022 F1 AmBREEFFATH, AXA
kS AT A LA .

1 iERSHIAAE

RIREF LA )T A b HIE R b a8 T 69 9E 2 35T S i Pk TAH EM A
IERDHMIT, AR LE K, Bz, Bk B KRE, KIREFWEH
R BT AAWTRTIE, AARERH, ~H, {‘L«HT\/\IZ}T\?HA“PQ’JEJ#‘%‘?{
F 2 R BT B B A 40K BT K A9 AME o

B ERBT IR
[P Ee S e SR
N FRA AR 2T B T KRB
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 AR A M HKTE
1 Eic22 > 10%
2 i3 -10% — 10%
3 =) 3B < —10%

DREB B 12 AAR, FANARRRAT L IH AT T EIEAT £ B2 8K
0K 3RS A AR
MKIERTHREREIBEBHA: A BT H PR 300 FHALE, H=HKTH
VAZ AR A (AT i3 b 47 00) M T 354 (st & ik4red) A4
B FAETHUEERRHANLE, EETHAE TR L E,

FHAERE—NEERLTF N

EXEN

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

AMEFOEEH KRBT AT A, REIERFLIRTAAXTARTAR A 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
RIAUABAF R EH R, BALFTIAR Y R SOTEAT AIAAMES . BITH L 52
AREFE94E fe & RBAT IR 045, FRRNZ46& AT B, MHK
Nt FER, LERHHMS. FE, Bk, BMFF@ENELRFE
Wo SHRAEREE R ARE T ERG—E R, REIERR/REXFEARHTR
RAPAERAT HAE Ao A 8] SR IRMUA ¥T fit 2 5 A IR F BT 4R 2 69 2 8] BT RAT
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 @ o THN 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 A B B A R e Bl A &) K5 AR5
MM ZE P RBEOBTE N wABEEIEARR, RABERREHL L AR
L R —E RRKETARR AT RS R LR, LEIEAEERY
Mt 6 50 kTR A, FRTFRETEAALRRAIEREHLAGEE
PE R IR
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