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FHZR: Wind, H£EIERHFR

xR

1. (Riz"#i/ (002461) : L%
S, Bk A B RTY) 2023-
03-30

FH

2023 04 A 25 B, #*hRizHB KA 2023 F—FR,

B & A

B LGRETE, BRERXNE

2023Q1 FAk/ 2 F 4 A 0E/ d23E 5 A A 10.35/0.87/0.72 1L
T, B3 19%/22%/21%, FRABAzHIE K, KHhH T EEX G
s LA R RIE K. BAIGRRA, 202301 £H) R/ FHFE
4 40.8%/8.9%, B3 0.4/0.13pct, sE® AE/ % A%
A 15.4%/11. 8%, R tb—0.7/+0. dpct. 2022 4\ 3] B4 “44
B, BARA, B R, WA E” RMESE 157 MIE AN
IA4E, mEfEFE—FEAESE, WA BARS LT,
i =@ gRA, ZREMpRHNl

pEl SRR “3NY (T, shizsh A HRITHIEN) SR
SRR G L, M Em Rt R R, “Seaf+lk 57 Zanil st AE
iR, B ESRE: 1) A/ HM R 202301 & 14/12.14
77 T4 (R3E 22%/2%) , 4= Gt 54%/46%. L9 97 th4A =
SEARS 5 202301 452 5.76 7 T4 ()38 54%) , &b 22%
(B1¥ 6pet) , B r ik 2k, FRiaMmdsunit,. &
B kF: 202301 452 26.18 4 (B3¢ 11.5%) , »k
#3954. 6 T/ T4 (R 6.5%) , FIHRENFHH,

B ZA @

#+t+ 2023-2025 4 EPS 4 0.31/0.37/0.41 7, HATAEM 3T &2
PE /A4 30/25/23 4%, 44 “FEN” BRFTIPAR.

| AR

BB F TR, B ERRE., =5 —FoB%,

TR 48 AR 2022A 2023E 2024E 2025E
EEMAN (BF ) 4,928 5, 290 5, 627 5,928
HRE (%) 8. 6% 7.3% 6. 4% 5. 4%

VA g% FE (FF L) 598 688 819 918
HRE (%) -2.1% 15. 0% 19. 1% 12.1%
REEME (L) 0. 27 0. 31 0.37 0. 41
ROE (%) 6. 2% 6.8% 7. 8% 8. 3%

KA ER: Wind, £EIEXEFT



EEF RS EEiEs
NnE BN (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
AT = R SN 4,928 5290 5627 5,928
MERINEF N 6,713 7,320 8,012 8, 744 7 bk A 2,837 2,926 3,037 3,167
A 24 30 31 32 B LA R Ae 439 466 490 510
A5 1,803 1,858 1,884 1,934 &% R 738 788 833 871
b Rk 370 403 428 442 EEER 340 360 377 391
RN 8,910 9,611 10,355 11,153 %% A -226 -165 -184 -204
AR~ g & 166 175 180 184
AT 293 323 343 353 # R At 1,017 1,158 1,206 1,242
B = 7 = 2,680 2,752 2,668 2,530 F 7 BALR K 0 0 0 0
AHEIAR 417 167 67 27 NARNAEE 6 7 8 9
VoA e 1, 371 1, 302 1,234 1,168 E g g &1 2 0 1 1
KR I 0 0 0 0 2 W F)H 708 810 963 1,079
HAAER T~ 569 569 569 569 PR T SN 2 5 4 3
FERFNFT = AT 5,037 4,790 4,538 4,295 PR ] 4 3 2 1
B E Et 13,946 14,401 14,893 15,447 F1E X80 706 812 965 1, 081
R Rk B34 % 101 115 136 151
48 3 2 992 1, 002 1,010 1,015 % #0iH 606 696 829 930
AT KE ., ZI% 516 557 570 584 VBT F RS 7 8 10 11
H ek R 1,165 1,165 1,165 1,165 Ja % A1 598 688 819 918
WA AR A 3,309 3,377 3,408 3,447
AR R4 T 24T 2022A 2023E 2024E 2025E
KAt 0 0 0 0 B
%@#ﬁ%ﬁﬁ 968 968 968 968 2 A K 8. &% 7 3 6. 4% 5. 4%
AR R et 968 968 968 968 DEE:STSIPEE R “2.1%  15.0%  19.1%  12.1%
R Ax At 4,277 4,345 4,376 4,415 A
UEERS EXES 42.4%  44.T%  46.0%  46.6%
A 2,213 2,213 2,213 2,213 v % A/ 20.6%  21.9%  21.4%  21.0%
ARG 9,669 10,056 10,517 11,033 & 12. 3% 13. 2% 14.7% 15. 7%
0 i A BT B B AR B 13,946 14,401 14,893 15,447 ROE 6. 2% 6. 8% 7 8% 8. 3%
e 3 ]
WeRrER 2022A 2023E 2024E 2025E wERIRE 30. 7% 30. 2% 29. 4% 28. 6%
% £ 606 696 829 930 giEheh
VBN F AR 7 8 10 11 B R % 0.4 0.4 0.4 0.4
A7 VB 4K 282 247 249 240 MK 2K B 4% & 209. 3 173.8 182.5 182.5
N RNALE 6 7 8 9 HR R AR 1.6 1.8 1.9 1.9
TERELH -310 -7 -8 -23 AR AE (L/RR)
BEEHNNEHFRE 592 952 1088 1166 EPS 0.27 0.31 0.37 0.41
BFEENALERE -461 149 163 168 P/E 34.6 30. 1 25.3 22.6
ERENALHRE 476 -300 -361 -408 P/S 4.2 3.9 3.7 3.5
AERE SN 607 801 890 926 P/B 2.2 2.1 2.0 1.9

KHEB: Wind, LEIERFR
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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

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,

BRERE—REEREFNA
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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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