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A8 XA R

1. (H—%HL (002728) : #HjE &
E KB I A, Fodk 3 H g A E
KAZHA) 2023-01-17

2. (EBEIEFRNNREFAF—H L
(002728) : Hiz4s & ¥ Hhout, B
& B £ 47 35.%2022061 6% 4% it % )
2022-06-17

FH

H—Ha XA 2022 F4RA0 2023 F—FIR: 2022 SFEABIL
8.87 1z, Rk 16.94%; Ja#44)0d 1.78 1z, Rt
K 40.41%, 2023 F Q1 SHEIK 3.04 e, Flrigk
56.5%; 1FHAA)E1.05 1., REK 130.96%,

BIHEE

0 L% 28 ERERS, BHNFHRSR R

INB] 2022 A= 2023 £ Q1 BALH AR BRI K 16, 94%F
56.5%, 1384 AAR L3EK 40. 41%F= 130. 96%, 3k B F £
B RE, N BREK A RENE RE3E, b xER A
K Migk ., bm-FeZz i, AR ERTERZH, K
Bz, SR EA AR IR A vg e b T S A 2 E K 100%Ae
95%, ﬁ')ol(zﬁl‘l'ﬂ B FA. BRI BRIEAH
RKPEHEE B[R N RBEHE D RBES B IR HaE R8s
R R, FEGANT A LR E R AR RS, 8] 2022 F
Q4 A% &
BREFTREFZ BN
NEBRLEZEERS, HATREGL, HLAAE PR A
AR, BHEHET R R A A, BB, FHEBEEX
F. WREHEER. BRE 2B SREFALF F R, A F)
BAT4i B AN B HEKX, NadXEFESALH, Adm
RHHEABILE R, At —F I KNN3 04 &
AR,
B ZAn
KRN N 8] 2022E-2024E FAc A2 H1H 11.83. 13.26.

14.95 {e T, VA% A)iE% 2,51, 3.03. 3.58 1z, EPS »
A4 1.10. 1.32 1.56 T, HATRM 2 PE 4414 20.9,
17.3. 14.7 4%, & FP“ENHZFK TR,
B A%RT
RN, 458 Bl EIRATAAERNE,
TR FG AR 2022A 2023E 2024E 2025E
FZEUN (BAT) 887 1,183 1,326 1,495

HwEE (%) 16.9% 33. 5% 12.1% 12. 7%
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V& 4&FIE (BFT) 178 251 303 358
HERE (%) 40. 4% 40. 9% 20. 8% 18. 0%
MEFEHRE () 0.78 1.10 1.32 1.56
ROE (%) 12.7% 17.3% 20. 0% 22. 6%

FHRR: Wind, FEILKFR
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EEF RS ik
N EBAM (FH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RAT - DT PN 887 1,183 1,326 1,495
N BINEEN4h 740 688 812 941 kA A 452 516 562 616
A 147 198 222 250 2 b At A R e 10 15 17 19
5% 208 230 235 240 A& % A 117 187 210 236
b Rk 34 33 37 42 Er2 A 59 89 97 108
RN 1,129 1,149 1, 306 1,473 %% A 21 17 15 16
AR~ R % A 38 65 73 82
SERER 0 0 0 0 At 236 358 394 442
£ 367 343 320 298 P77 RALB & -1 -1 -1 -1
I 281 281 281 281 NAMAET F 0 0 0 0
ki i 154 146 138 131 BRI E 0 0 0 0
K AR AT 0 0 0 0 2 W F)H 197 298 357 421
b | 3 615 615 615 615 Ha: @Ak S ICN 0 0 0 0
FERFNFT = AT 1,417 1,385 1,354 1,325 PR ] 0 0 0 0
Rt 2,546 2,533 2, 660 2,799 #1788 51 196 298 357 421
R Rk PR ASHL % ) 18 47 54 63
AR 634 664 694 724 & AiE 178 251 303 358
AT KE ., ZI% 76 84 90 97 -3 X T 0 0 0 0
HEAEB 0 G 269 269 269 269 Ja % A1 178 251 303 358
REh R AR At 1,109 1,017 1,053 1,090
A iRsh 5 - 1B SR 2022A  2023E  2024E  2025E
Kt 2 0 30 60 90 e
HAbAF A R it 33 33 33 33 B K 16.9%  33.5%  12.1% 12, 7%
AR R et 33 63 93 123 V2B A K 40.4%  40.9%  20.8%  18.0%
f At 1,142 1, 080 1,146 1,213 Py
UEERS EROE 49.0%  56.4%  57.6%  58.8%
A 229 229 229 229 v % R/ 26.6%  30.3%  29.7%  29.6%
LR E 1, 403 1,453 1,514 1,586 o) 20. 1% 21. 2% 22 0% 4. 0%
0 i A BT B B AR B 2,546 2,533 2, 660 2,799 ROE 12.7% 17 3% 20. 0% 22 6%
iR
WeRrER 2022A 2023E 2024E 2025E wERIRE 44.9% 42. 6% 43.1% 43.3%
4 A4 178 251 303 358 BiEfk S
VBN F AR 0 0 0 0 EBR AR 0.3 0.5 0.5 0.5
I8 He 4 53 32 30 28 Ak 2R R A & 6. 6. 6.0 6.0
N RNALE 0 0 0 0 HR R AR 2.2 2.3 2.5 2.6
TERELH 141 -194 -27 -31 AR AE (L/RR)
BEEHLLEHERE 372 89 307 355 EPS 0.78 1.10 1.32 1.56
BFEENALERE -103 24 23 21 P/E 29.5 20.9 17.3 14.7
ERFENNLHRE -320 -141 -183 -226 P/S 5.9 4.4 4.0 3.5
AR E 4N -52 -27 147 150 P/B 3.7 3.6 3.5 3.3
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

wmAE. Fak, AR FHA
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I EHuEAN2

AW BHFEl, 10 FIEFTLEHFLLE, §AEDHIME ANt
SRR o MRFE, BT MR iR ST KRR E R

HET: EARKFEME, 2022 F 4 AN EIEHA
AL P ERATR L, 2023 Ao N AL A AE KA R,

0 iERSATIFRE

RIBEZ LI EA P B LA 3% T 69 IE AR R B R Pk T4 EM A
JEFR AT, UBMAIRLAE, R, EWMHEARE, KRS FWEH
WRBET AN TN E. AATE R, FH, LFERERE ARSI LAKIgE
% & LA f LA R A A B AT S K69 AME

B ERBRITFRIALHA
e ST OLF

I N FRA AR 2T B HIE 5 T H R A IR

1 EA > 20%
2 gy 10% — 20%
3 b -10% — 10%
4 e < -10%

AT W A% B

BRI £7 Ak 4 AR 2t B HE R T R AR

1 Fica > 10%
2 o -10% — 10%
3 =) 38 < -10%

ARER B 12 ANAR, FRMASR RAT LR AN T A RIEAT 9 £ REHK
09K A AR
AARIERTIHREBIEGER: A LT H P E 300 AL E: HWTH
VAZAR RS (A3l ib 4R 09) R AR A58 (A3 & ibARey) A A
B HRETHABAERKA L L, FETHAE LA L,

I A&z

FEIERARFENE] (AT RAR “REIER” ) BT EIELAHEIER
B E LG TAE . AREHEEIERFME, REFEEROEPFERA. A
S| e A AN B AL AL AEF .

FEERE—NEZ ST 5

wmAE. Fak, AR FHA
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AREPOEZEHRBTAFRA, REERFT LI AMXTRAR N KE
BRI, ARtk AT 869 /B A R T B RAEAEATRGE, RN KIRE AR
B, B, 9IRS P 6912 8 5 AT R K GG UL B AR AR T R A K 32 88 A )
Mgt IE, ZFFE. ERFAARAFEIRBRAREARGEARZT B, M5
RIUABAFEH R, EAATRAES TR IAEATAGAAA R F . ZHH 2 St
AREPOE LA FE LT ZIFE, FRRNESEAZT G, WHK
NAedE® F R, LEAMF. FE. Bk, HBKFZT@E0E LR G E
Ro HRIEREAE B ARSI ERG— G R, REFABR/ AL EHEARHR
RARALAT R A G4 o A 8) SR K IRHUAY °T At 2 45 A IR B4R 2 49 8] BT R AT
B9 A KT HHATR B, T A A K N B B RS AR TRAT. W SR
B R H a8k T e F IR F o A 8] A5 TE E MR R S LI BAT I

ARE TG TH, FI, TN R R IR A FR R B 6 AT, VT e A [ iR
Bo ZFEN. WERRMAE B THEN LK. £RRNY, £EERT
RRAEREEAREAEZRL., FHEAAMNTS—RGFARTRE, EEIERXAR
B LB SR AR PR B AT R ATEI L S

ARERBALA R EIEFITH, KB EIERP B, ETHMFNATRF
VAR KA1, 8k, 4. KA. ARG A RREQGETHRYy, EEE
IER AN LB P AR KRIRE, Ndizhuik g h RETAH 7, %
BRI I FAT A IARIRAEAT A . AR B B A AR AR A K ) K 32 A IRE
MM B P RBEGRTEN. wAZEEIERER, RAHBRELLAR
&, Pl —mie RRFETHEO R AR RRBERLE AR, FEIAKRY
A B 38 7B AT AA . ERTH BRI AREERPIARFHRAGEE
TERT AR

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



