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B ¥ 3 (87 L) 423.11
LEE ¥}

(%) IR A AR A i %300

60

;\\ pol «M’*"“\
i TR

S @S @@ WSS S
L L A i Y A L A L R A

THER: Wind, £EIEATFR

xR

FH

2023 503 A 24 B, &KL KA 2022 £S5,

B & A

B L5EAE, 2023 52K &

2022 FE Ik 116.78 et (Bl 21.5%) , V354 A 0H-
6. 73 1t (Bl 758%) o HF 202204 &5 5.72 e (R
B21%) , VaEAAE-7.01 12t (Blak 160%) , w92k
AR, RAEH@AE. £AF 2022 F 31.73% (R
dpct) , HF 202204 H 34.96% (B3 3pct) , AP ES
N B, F SRS E R, AAE 2022 F-5.90%
(Bl#& 7pct) , H P 202204 H-27.23% (R 19pct) , #
AKEH R R B Spet £ 9.85%. % A ERN 2pct £
8. 88%FTE . 2022 F4-F) fifx 38.65 1t (¥ 50%) , 4it
3k 148.38 1ot (B3 7%) , X8 FNELR A 14.5 LT
(R ¥ 516%) »

0 &ARRER BART AR, AR H 53>

p A, 2022 FHIE/ A/ EE K 81.09/25.57/10. 13
e, B 20.7%/22.8%/23.9%, &b 69%/22%/9%. & iEM#
e SAs/ P AS/AKASTEBIL 6.73/13.56/60. 79 1L, Rk
-36%/4%/-23%, &L 8%/17%/75%, £ ARIAERAEE B AR 7 A,
HiLH, TR, 28 BFTHEARR, 2ELIEF
S, P E S LIRS dpct. HEHEE, 2022 F4
/A4 EIL 3.52/113.27 1et, RBl# 29%/21%, &b 3%/9
7%, B E 2022 Sk, Z4RHE 442 K, BFEmEm 10
Ko EFHRA 69 K, BFMMmY 4K; 7373 K, 5w
¥ 14 R, pRBE, 2022 S THX /I EX X BN 39.8
1/76.98 e, Bl 19%/23%, &b 34%/66%., EHIHFH %
&, OB/ BEHE 49.55/13.43 Fok, B 24%/20%; T
wh AN 1.64/1.90 77 L/%k, B Ee+5%/-3%, 2023 S 4k 4 7k
“HIMKAR” B B IR, HERAZZEK B ARfAL T T %
" A ARFT B AR, BB miiEst S L SR HFR, REE
Y, ARAmKEL,

B ZA#HN

#+t+ 2023-2025 4 EPS 4 0.90/1.16/1.46 7T, %A 3T &
PE %14 40/31/24 1, R B Z, &F “EN” KT
%,
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I %7

FEMBFTITRNE., £ RAFE. 5 Z R B RRZR

. aF KRR F.

T 4847 2022A
E2EMAN (FH L) 11, 678
ERE (%) -21.5%

12 &4 A (5% L) -673
#ERE (%) -758. 1%
mBERAHE (L) -0. 91
ROE (%) -9.5%

FAER: Wind, LEIELEFR

2023E

14,177
21. 4%
667

0.90
9. 4%

2024E

16,960
19. 6%
863
29.5%
1.16
12.1%

FEERE—NEZ ST 5

wmAE. Fak, AR FHA

2025E

19,864
17.1%
1,086
25.8%
1.46
15.2%



EETRRE EEiEs
NnE BN (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
AT = R SN 11,678 14,177 16,960 19,864
MERINEF N 8, 567 8, 684 8,772 9,024 7 bk A 7,972 9,533 11,219 12,942
A 198 214 232 245 B LA R Ae 1, 363 1, 644 1,950 2,264
A5 5,760 6,125 6,494 6, 666 eSS A 1,024 1,233 1, 459 1,688
H MR~ 660 709 729 795 ErE % R 859 1,035 1,221 1,410
RN 15,184 15,731 16,228 16,729 %% A 160 -16 -17 -24
AR~ g & 33 43 51 60
AT 0 0 0 0 # R At 2,077 2,295 2,713 3,135
£ 3,094 2,953 2,782 2,607 F 7 BALR K -2 0 0 0
AHEIAR 108 43 17 7 NARNAEE 0 0 0 0
VoA e 682 648 614 581 BFME 2 1 1 1
KR I 0 0 0 0 2 W F)H -374 645 1,029 1, 483
HAAER T~ 1,187 1,187 1,187 1,187 R B P [ I 0 4 3 2
FERFNFT = AT 5, 071 4,831 4,600 4,382 PR ] 4 5 4 3
# =B 20,256 20,562 20,828 21,111 #13 % 3 -377 644 1,028 1,482
Rl R P igAL T A 312 -39 144 370
43 21 2,495 2,515 2,530 2,540 % #0iH -689 683 884 1, 111
AT KE ., ZI% 1, 637 1, 684 1,804 1,875 Y HMEFRBRE -16 16 20 26
H ek R 2,348 2,348 2,348 2,348 Ja % A1 -673 667 863 1,086
R R At 10,345 10,625 10,864 11,116
AFRS R b EE Sy e 20224 2023 2024 2025E
KM R 2,810 2,820 2,828 2,833 B
%4{?#%%}”6% 16 16 16 16 B A K E -21.5%  21.4% 19. 6% 17.1%
R R et 2,826 2,83 2,844 2,849 V3 P K 758, 1% 20 5% 25 8%
R i At 13,170 13,461 13,707 13,965 BA S
UEERS ERIES 31. 7% 32. 8% 33. 9% 34. 8%
A 742 742 742 742 R A/ 17.8%  16.2%  16.0%  15.8%
LR E 7,085 7,101 7,121 7,147 o) 5 9 4 8% 5 2 5. &%
0 i A BT B B AR B 20,256 20,562 20,828 21,111 ROE 9 59 9 a9 12.1% 15. 2%
iR
WeRrER 2022A 2023E 2024E 2025E wERIRE 65. 0% 65. 5% 65. 8% 66. 1%
A -689 683 884 1111 BiEf S
VBB F A S -16 16 20 26 B R % 0.6 0.7 0.8 0.9
A7 VB 4K 283 240 229 216 K 2 B A 59.0 66. 4 73.0 81.1
N RNALE 0 0 0 0 HR R AR 1.4 1.8 2.0 2.3
TERELH 1872 -169 -185 -7 AR AE (L/RR)
BEEHLLEHERE 1450 770 948 1346 EPS -0.91 0.90 1.16 1.46
BFEENALERE -160 206 197 185 P/E -39.1 39.5 30.5 24.3
ERENALHRE -1172 -637 -840 -1071 P/S 2.3 1.9 1.6 1.3
AERE SN 117 339 304 461 P/B 3.7 3.7 3.7 3.7
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT 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
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
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