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FHZR: Wind, H£EIERHFR

1. (B S4F (603719) : WEE

WNARJE, 2023
2023-03-24

FEHAE L)

2. (B &4F (603719) : 46/5i
BEAR P, 2EEREARLE)

2023-02-18

3. (R &HF (603719) : RIH
BT R4 R, 2023 59T 40) 2023-

01-12

FH

2023 %04 H 27 B, R S4TF A H 2023 F—F.

B & A

B nsaadEsh, FlEst A SR

2023Q1 &k 23.85 12 7n. (Bl 19%) , Va#:4% 417 1. 49 LT
(B3 60%) , F=dE%#004 1.07 12 (R 73%) , KA
RIA, ALAARRE, RAVHEESE R ZITH. 202301 £4)
£ 29.16% (B3 2.9 pct) , #A&E 6.23% (F¥¥ 3pct) o
202301 45 E % A& 17% (BA& 1.3pct) , 2% A %E 5% (R
¥ 0. 5pct) o

B AR EFE, —FETH

S AEFE, 202301 BFH L/ B/ AT RE/ AW L LTI
A 12.06/7.58/5.81/1.16 ¢ 7., [ H—32%/-3%/+7%/-30% .
S EBAE, 2022 Fleb/er/ B/ Ed/ A/ ik
WX BN H 6.67/2.33/2.24/1.53/0.61/13.22 f¢ ., Rtk
~0. 6%/-9%/+9%/+10%/+23%/+32%, #&F 202301 X, ATk
65 K, mEBIE 16 Ko MEATHEH KA, NEZR
TRV AN, RURATINENE, BEEP., £&H., £F,
0 ) SR R Ao A B

B ZAma

4t 2023-2025 4 EPS 4 1.01/1.20/1.38 =T, % #TAZM*t 2
PE A A 32/27/24 4%, 44 “FEN” BZFIPR,

I A&RT

EEFTATRIE ., BTN AR R LR
e — b BRI

TR 48 AR 2022A 2023E 2024E 2025E
EEMAN (BF ) 9, 440 11, 213 13, 049 15,026
HRE (%) 1.2% 18. 8% 16. 4% 15. 1%
1284 A1E (8% L) 335 406 481 555
HERE (%) 19. 2% 20. 9% 18. 6% 15. 3%
REEME (L) 0.84 1. 01 1.20 1.38
ROE (%) 14. 0% 15.1% 15. 9% 16. 2%

FARR: Wind, #EIERFAR



EEF RS ik
NnE BN (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
AT = R SN 9,440 11,213 13,049 15,026
MERINEF N 1, 354 1, 652 2,044 2, 440 7 bk A 6,837 8, 086 9,373 10, 746
A 845 860 894 906 2 b At A R e 50 59 67 75
A5 916 960 983 1,008 HERR 1,756 2,074 2,401 2,750
HEMRFH T~ 447 471 483 525 EEER 480 572 672 781
RN 3,563 3,943 4,404 4,879 %% A -35 -40 -50 -61
AR~ g & 51 60 70 80
AT 18 23 27 30 # R At 2, 251 2, 666 3,093 3,550
B e i~ 559 579 564 535 F 7 BALR K -4 -5 -3 0
AHEIAR 95 38 15 6 NARNAEE 0 0 0 0
VoA e 134 128 121 115 BFME 2 2 2 2
KA 28 28 28 28 B A A7 436 540 637 736
HAAER T~ 656 656 656 656 PR T SN 5 5 6 4
FERFNFT = AT 1,473 1,429 1,384 1, 340 PR ] 4 3 2 2
Rt 5,036 5,372 5,788 6,219 #1348 57 437 542 641 738
R Rk PR ASHL % ) 103 137 162 185
43 21 80 90 98 103 % #0iH 334 405 480 553
AT KE ., ZI% 1,093 1,116 1,164 1,186 VBT F RS -1 -1 -1 -2
H ek R 994 994 994 994 Ja % A1 335 406 481 555
R R At 2, 451 2,492 2,560 2,592
AR R4 1B SR 20224 2023E  2024E  2025E
KAk 56 61 64 65 B
%@#%%ﬁﬁ 131 131 131 131 B BN KFE 1.2% 18.8%  16.4%  15.1%
iR At it 187 192 195 196 BAF AR RE  19.2%  20.9%  18.6%  15.3%
R it &7t 2,638 2,683 2,754 2,787 A
UEERS ERIES 27. 6% 27. 9% 28. 2% 28. 5%
A 401 401 401 401 v % A/ 23.8%  23.8%  23.7%  23.6%
LR E 2,398 2,689 3,034 3,431 o) 3. 5% 3 6% 3 7% 3 7%
0 i A BT B B AR B 503 5,372 5788 6,219 ROE 14, 0% 15 1% 15. 9% 16. 2%
iR
WeRrER 2022A 2023E 2024E 2025E wERIRE 52. 4% 49. 9% 47. 6% 44. 8%
% £ 334 405 480 553 giEheh
VBB F A S -1 -1 -1 -2 EFEREE 1.9 2.1 2.3 2.4
I8 Fe4H 65 44 45 44 2K 3K ) 4 & 11.2 13.0 14.6 16.6
N RNALE 0 0 0 0 HR R AR 7.5 8.5 9.6 10.7
TERELH -295 -47 -5 -49 AR AE (L/RR)
BEEHLLEHERE 103 400 518 546 EPS 0.84 1.01 1.20 1.38
BFEENALERE -145 32 35 35 P/E 39.1 32.3 27.3 23.6
ERENALHRE 340 -99 -124 -149 P/S 1.4 1.2 1.0 0.9
AR E 4T 298 334 429 431 P/B 5.5 4.9 4.3 3.8

KHEB: Wind, LEIERFR
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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

AIREZ LT EA F BHEF AL 2 3R T A9 R AT F 8 ok A TR M A
WEFR DA, ABRMABLE L, e, FOME L ARE KRS HW R
W BT AARA LN L. AARER, RE, LHFR2E RS T LRIE
& LRI B i BAE R A AR BT X 69 AME .

B B XABFTIFEHA
B Z 3% TR BB -

I RN FRA AR 2T B FE 4 T 7 R R 38 KNS

1 EN > 20%
2 E g 10% — 20%
3 e -10% — 10%
4 & < =10%

AT W A% B

BT ER 47 Ak 38 AR B HIEHF T R R B B RS

1 5 > 10%
2 i3 -10% — 10%
3 =) 8 < =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 M A8 (AF3T il aEiE AR89 ) MBI 455 (SHs s ibiney) A A
B FAETHUEERRHANLE, EETHAE TR L E,
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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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