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1. (FE#E3L (002732) : 2022 4
IR A B, 2023 F L E E Awik )
2023-04-01

FH

2023 504 A 27 B, #m¥EILILAH 2023 F—FR.

B & A

B L5RBHH, —FEEmREAE

W4k, 202301 FAL/ V34 A)iE/ =3 4.29/0.28/0.29 1L
T, BI¥E 11%/42%/38%, L4 &H, KM% SEHITFEE
BRRRBFERKE. NI—FEANERAHERK, TEF2R%
T #A ) 8] i AR R F se LA R R AR ) AT H L F B K
&, RAVAA NS EAERKFHFIHEBE, FHBEAK
FRAE K, BRI, 202301 LA FE/GAE/AEER AR
/R R E 5 AR 25 41%/6. 48%/10. 29%/5. 75% , ) tb
+0.7/+1.2/-1.2/-0. 1pct.

i 4ERELET K, LEABRBRERY

BB, 1) 2022 o mITiasERE, ILBRA L XA

BARFLE Z & LR 2k, 2) NS RHE “AdmAsE” K

g, BHHEEREOZORIART TN, REFLALT S
WER, BIVERRE ST E 75K 3) 4R 2022 £330
L BEHE, ABJE. WmBJEA 3 H, ABBELEE, NW
HAAKBEN, TEAL) 3FH Lt

B ZA A

#i4t 2023-2025 5 EPS 4 1.03/1.51/1.98 =T, % #TAEM*t 2
PE 7 A4 20/13/10 4%, 44 “FEN” BZFIPR,

I AT

FEMBZFTIT S, BRAEF ERRS., JLEREA LA KR A
A, EFt— T e B,

M) 48 #5 2022A 2023E 2024E 2025E
EEMAN (BF ) 1,875 2,186 2,510 2,818
HRE (%) -5. 5% 16. 6% 14. 8% 12. 3%
g AFE (FF L) 99 162 238 311
HRE (%) -37. 0% 63. 3% 46. 5% 30. 9%
wmFEERKE (L) 0. 63 1.03 1.51 1.98
ROE (%) 7.8% 11.7% 15. 4% 17.8%

KA ER: Wind, £EIEXAFT



EEF RS ik
NnE BN (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
AT = R SN 1,875 2,18 2,510 2,818
NAeRILEN W 266 452 680 949 ERIP PN 1,434 1, 654 1,871 2,069
A 103 108 110 116 B LA R Ae 11 12 13 14
B 180 201 206 211 eSS A 202 219 226 240
b Rk 21 22 23 24 Er2 A 105 114 126 138
RN 570 782 1,019 1, 300 %% A 4 -5 -11 -18
AR~ g & 18 22 25 28
AT 0 0 0 0 # R At 329 349 366 388
£ 842 795 745 697 F 7 BALR K -1 0 0 0
AHEIAR 14 6 2 1 NARNAEE 0 0 0 0
Vi 27 25 24 23 E g g &1 1 1 1 1
KR I 69 69 69 69 2 W F)H 117 187 274 358
HAAER T~ 371 371 371 371 PR T SN 0 5 4 3
FERFNFT = AT 1,324 1,267 1,212 1,161 PR ] 2 4 3 2
B E Et 1,894 2,049 2,231 2,462 F1E X80 115 188 275 359
R Rk PR ASHL % ) 14 22 32 41
48 B4 2 177 197 212 222 % #0iH 101 166 243 318
AT KE ., ZI% 226 251 258 268 VBT F RS 2 3 5 6
H ek R 141 141 141 141 Ja % A1 99 162 238 311
A R At 561 606 630 651
A iRsh 5 - 1B SR 2022A  2023E  2024E  2025E
KAt 0 0 0 0 B
# @#ﬁfﬁ 7 {ﬁ' 60 60 60 60 BN K E -5. 5% 16. 6% 14. 8% 12. 3%
AR A et 60 60 60 60 BEAFAEEE  -37.0%  63.3%  46.5%  30.9%
R Ax At 621 667 690 712 A
UEERS ERIES 23. 5% 24. 4% 25. 5% 26. 6%
A 157 157 157 157 R A/ 17.5%  16.0%  14.6%  13.8%
ARG 1,273 1, 382 1, 541 1, 750 o) 5 4% 7 &% 9 7% 11 3%
0 i A BT B B AR B 1,894 2,049 2,231 2, 462 ROE 7 8% 1. 7% 15. 4% 17 8%
iR
WeRrER 2022A 2023E 2024E 2025E wERIRE 32.8% 32. 5% 30. 9% 28. 9%
% £ 101 166 243 318 giEheh
VBB F A S 2 3 5 6 EFEREE 1.0 1.1 1.1 1.1
18 He 4K 92 57 54 51 MK 2B 4% & 18. 1 20.3 22.8 24.3
N RNALE 0 0 0 0 HR R AR 7.9 8.3 9.1 9.9
TERFELH -5 0 0 0 F R (/)
BEENAL G ARE 190 226 301 375 EPS 0. 63 1.03 1.51 1.98
BFEENALERE -236 56 53 50 P/E 31.8 19.5 13.3 10. 1
ERENALHRE 232 -37 -68 -99 P/S 1.7 1.4 1.3 1.1
AERE SN 186 245 286 325 P/B 2.5 2.3 2.1 1.8
KA EB: Wind, LAEIEETR
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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
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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
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