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THER: Wind, £EIEATFR

A XK

1. € MEER (603043) : b4k
A, B EHZ k) 2023-
04-27

2. (S MEER (603043) : 2022 F
IRAVAC B, Bk 0k BT H7)
2023-03-30

3. (/S MER (603043) : B4k A
FoAme, AT A7) 2023-03-
14

FH

2023 05 F 21 B, JMBERERANR 2023 5 1-4 A 2 %%7%
&

B A

B Z2FL4&iF, Bk

1-4 A &4 11.52 fen, B 24.2%; 2844114 0.71 12
T, R 63.4%. HPE 4 AFI 2.32 e, Fl¥ 29%; )2
#4404 183.93 F 4, Rtk THh B, KAVAHA ZH % 57
bk, B ER B HSmAT, LWETR K KB,

I 2L KTH, BRNERFLETK

el ABEARAEAZARMEIEK, RARBUE 0
RESRAR, LArAEMN — I T R R SR, ME I T
HAFFRKS, AREHREAR S LRI, ANZESTEE
I E. BT FHE TR, TR LK E, FBE P&,
HAFMREFINRAHEFTIHTKREL, Rk F4Eh 2Rk
Ko BHd: BRHA BB A, BIEEKRITEXLR
R ERLSEK, S EEARINECER, FKI]
JE AR, KR E R B E I — &R TR IR = I
T, BFAE 2-3 RIVE. MAIE T Bmifst, £
R H R Bk e, BRI K: THFAELEAE, &
BMEETEY, ALRAR SR, WX LA TED,

B ZA#HA

#+t 2023-2025 4 EPS 4 1.23/1.48/1.77 7, % AR 3T &2
PE A A 24/20/17 4%, 44 “FEN” BFIPAR.

I AsRT

EMZF TN, R ERAS., SE4%—FmBl. A
Bt PR R R SR F .

M 48 45 2022A 2023E 2024E 2025E
EZUAN (BH ) 4,112 5, 001 5,914 6, 857
BEEE (%) 5.7% 21. 6% 18. 3% 16. 0%
2EAAE (F7F L) 520 698 843 1,009
HEE (%) -6. 7% 34.2% 20. 6% 19. 7%
wmFEERKE (L) 0.92 1.23 1.48 1.77
ROE (%) 14. 7% 17.8% 19.1% 20. 3%

THZR: Wind, £EIERHFR



JERAT IR ﬂg%ﬂf#
NI BN (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = 2 SN 4,112 5,001 5,914 6,857
e RIEF N 915 1, 431 1,975 2, 644 RSN 2, 647 3,155 3,717 4,284
A 197 206 227 244 B b A4 B e 38 46 53 60
H5%t 309 316 341 357 eSS A 442 475 556 638
H MR~ 241 274 301 322 ErE %R 380 450 526 603
RN A 1,662 2,225 2,843 3,567 %% A -48 -17 -32 -50
AR~ &4 84 100 118 137
AT 139 169 189 199 # R At 857 1,008 1,169 1, 329
B e 3~ 1,710 1,636 1,542 1, 446 F AL K -3 -3 -2 -1
AHEIAE 66 26 10 4 NARNAEE B 39 35 30 25
Vi ks 157 149 141 134 Ei g gl &1 3 0 1 1
)€ 40 40 40 40 B 3 A5 640 854 1,029 1,229
HAAER T~ 2,212 2,212 2,212 2,212 e 7 Ak SN 7 5 4 3
FERFNFT = AT 4,185 4,063 3,946 3,836 PR ] 2 3 2 1
Rt 5,847 6, 289 6, 790 7,403 EARBE 5 644 856 1, 031 1, 231
R Rk PR ASHL 3 ) 111 147 176 209
48 BAHE 2K 261 261 261 261 b SR 533 709 855 1,022
AT K, Z% 297 307 310 333 VB F RS 12 11 12 13
Hfedk s iR 694 694 694 694 Ja &% A1 520 698 843 1, 009
W R At 1, 436 1, 454 1, 459 1,495
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
KA 245 275 295 305 B
# @#ﬁ% 7 ﬁ 633 633 633 633 ERRI SN F:S 5. 7% 21. 6% 18. 3% 16. 0%
AR A et 878 908 928 938 V3B AN R 6. 7% 34.2%  20.6%  19.7%
R AR At 2,314 2,361 2,387 2,433 BAS
UEERS EXES 35.6%  36.9%  37.1%  37.5%
A 568 569 569 569 v % R/ 20.8%  20.2%  19.8%  19.4%
LR E 3,532 3,927 4,403 4,971 o) 13. 0% 14, 2% 14, 4% 14. 9%
0 A A BT B B AR B 5,847 6,289 6,790 7,403 ROE 14 7% 17 8% 19 1% 20. 3%
iR
AeRrhEXR 2022A 2023E 2024E 2025E = RIRE 39. 6% 37. 6% 35. 2% 32.9%
% F) 0 533 709 855 1022 giEhe )
VR FE RS 12 11 12 13 EFEREE 0.7 0.8 0.9 0.9
A8 e 100 122 117 110 2K 3K ) 4 & 20.9 24.3 26.1 28.1
N RNAEE 39 35 30 25 HR R AR 8.6 10.1 1.1 12.2
TERELH 150 -1 -48 -9 AR AE (L/RR)
BEEHNNEHFRE 833 876 965 1161 EPS 0.92 1.23 1.48 1.77
BEFHALARE 2086 84 89 93 P/E 31.8 23.8 19.7 16.5
ERFENNLERE 1768 -284 -359 -444 P/S 4.0 3.3 2.8 2.4
WNERE SN 516 676 695 810 P/B 5.0 4.5 4.0 3.5
KHEB: Wind, LAEIEETR
FHRERE—NEZ AT FH

wmAE. Fak, AR FHA
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1 2E&Hanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A
ok S AT LA 50 TAE

0 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 F 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 FIEHF T AR R BB 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
MKIERTHREREIERBHA: 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



