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FA B Wind, £ EIERFR

A8 X AF 5%

1. (& £% (300999) : WLHIFEL
%8, FAIFEELEIHIEE) 2023-
10-27

2. (& A& (300999) : LEHE
AR, BFESHE) 2023-08-13
3. (&£ #& (300999) : —FF &
GBKEE, 2FAEAREZHE
) 2023-04-29

2024 %2 H 21 H, &% %K% 2023 FdHGHAE,

B & A

I LGB ARE, EANKER LA

AABNE it ) 2023 SFE B LN 2515. 24 1L, F
W 2%, FZRASOMBETHROE MBI KT, 74
A A 28.48 {2, B 5%, FEZE AR SFIER TR
Frar, fedb)as4A0E 13.21 e, BAR 59%, T EEAAR
AHAENAHEZRKNITALBRIARLENELEIME Y
. HP 202304 TR FE A E kLN 630.01 12T, Bl
10%, Va4 A1E 7.19 12n, B 9 %, fedk)a 444
4.121¢ 7, R 55%.

i BasemtastRE, &ELFmEAE

NEA LR BHERRAEY RIT, BEL S BHA LA E
FEBEN/AEARKE, BERERLE, RERHEFBHTETRA
T, FUARE K, Bifo e T EE Fmieig K,
mERT MM T RMFANETHRAE D%, &4 202304
T ERER, FHREKRANATR, AN NG
I o A/ A Sa A, R RA AL E A HLT
m, BERESBARADAZESLE L. ARRHEHEAR
E, %£HE T 202303 URBE A KEHEL T FHOZH TN
e, NI EEAEFSERA, RELFHFLER, AT
XA “ABHRE BRAFLERFRE, —sENFA
B ETHELITIE, R AL Lfo B EsTE N,

B ZA A

NEVEA B RS, BBRFKRKSEANEE, AFESF~
It B G SRR R LG . RIS
IR, HAA% 2023-2025 F EPS # 0.53/0.77/1.04 . (#7144
> A A 0.51/0.76/1.03 L) , HaThxt 2 PE 55 H
62/42/31 1%, % “EN” FZR TR

I A&RT

ENBEFEMDNE ., ATLBEREEHAE., HFLATREMR
B, FTarE Kk, RN LD F,



CHINA FORTUNE SECURITIES

HEFRA R E

T 48 4R 2022A 2023E 2024E 2025E

EBMAN (BFH L) 257, 485 251,524 274, 333 297, 873

HEE (%) 13.8% -2.3% 9. 1% 8. &%

2EA4FE (B7H L) 3,011 2,848 4,172 5,616

HEE (%) -27.1% -5. 4% 46. 5% 34. 6%

mBERIHE (L) 0.56 0.53 0.77 1.04

ROE (%) 3. 2% 3. 0% 4. 5% 6. 0%

FHRR: Wind, FEILKFRL
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EEF RS ik
N EBAM (FH L)
= RE 2022A  2023E  2024E  2025E VAREE S 2022A  2023E  2024E 2025
AT = ERIT L O 257,485 251,524 274,333 297,873
WA RINEENH 39,462 49,052 51,106 51,571 ERIP 9N 242,868 239,593 260,176 281,358
A 15,035 14,687 16,019 17,393 B b A4 B e 634 478 439 417
A5 53,066 52,455 56,944 61,567 A& A 5,986 5,282 5, 487 5, 660
HEMRFH T~ 28,564 28,518 29,347 30,120 EERR 3,290 3,144 3,292 3,426
RN 136,126 144,711 153,415 160, 651 %% A 709 752 757 797
JERBF 2~ 2R % A 244 238 260 282
o S 20,105 20,255 20,335 20,335 # R At 10,229 9,417 9,795 10,164
B e i~ 36,131 39,538 39,228 37,543 #ERAR K -162 1 20 30
AHEIAR 9,692 3,877 1, 551 620 NANAEE B -262 470 400 300
VoA e 14,756 14,018 13,280 12,580 B 19 900 750 650
K AR AT 2,918 2,918 2,918 2,918 2 Jb A5 3,817 3, 607 5, 263 7,064
b | 3 28,320 28,320 28,320 28,320 A 7% b SN 112 92 90 80
AR T~ A 91,817 88,671 85,297 81,981 PR ] 64 51 45 40
B E Et 227,943 233,382 238,712 242,632 RERE ] 3,866 3, 648 5, 308 7,104
R Rk PR ASHL e ) 741 697 998 1,314
48 3 2 88,013 97,013 102,013 104,013 % F)i 3,125 2, 951 4,310 5,790
AT KE ., ZI% 8,876 8,774 9,525 10,298 VBT F RS 114 103 138 174
H ek R 15,246 15,246 15,246 15,246 Ja g 4 A i 3,011 2,848 4,172 5,616
WA R A 116,486 125,283 131,419 134,590
A iRsh 5 - Xy Terr 2022A  2023F  2024E  2025E
KAt 16,223 12,723 11,723 12,223 e
;M@Fiﬁff] 7% 1, 951 1, 951 1, 951 1, 951 AN K 13. 8% 2 3% 9. 1% 8. &%
| k] Jﬁ fix &t 18,174 14,674 13,674 14,174 A 27 1% -5 4% 46, 5% 34 &%
R Ax At 134, 660 139,957 145,093 148, 764 2AS
UEERS EX L 5. 7% 4. 7% 5. 2% 5. 5%
A 5,422 5,422 5,422 5,422 v R/ 4. 0% 3.7% 3. 6% 3. 4%
LR E 93,283 93,425 93,619 93,868 POIEY 1 % 1 % 1 6% 1 on
TR BT R E 227,943 233,382 238,712 242,632 ROE 3 2% 3. 0% 4. 5% 6. 0%
AR A
WeRrER 2022A 2023E 2024E 2025E = RIRE 59. 1% 60. 0% 60. 8% 61. 3%
A 3125 2951 4310 5790 FiEfL S
VBB F A S 114 103 138 174 B RS 1.1 1.1 1.1 1.2
I8 Fe4H 3133 3147 3337 3279 AT S 17.1 17.1 17.1 17.1
INRMAEE B -262 470 400 300 Vol WS 4.6 4.6 4.6 4.6
TERFELH -5385 952 -5434 -5600 H R (/R
BEEHLLEHERE 725 7623 2751 3943 EPS 0.56 0.53 0.77 1.04
BREHALLHERE 11953 2259 2556 2615 P/E 58.2 61.5 42.0 31.2
ERFENNLHRE 20818 2690 -116 -3041 P/S 0.7 0.7 0.6 0.6
AR E AT 9,590 12,572 5,191 3,517 P/B 2.0 2.0 2.0 2.0
KA EB: Wind, LAEIEETR
FEERE—REZ LT 5 W

EXEN

Tk, £ FHK
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I 2&RFaNs

bk BFFHAE, 6 FRBUBEFTHAREE, 2BEERRSHITLE,
RELH TS, FAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT A R ITAE. KT 2021 $EFTME B ZOHIFRSBRLAITIE —
A&, 2021 FRLBAFTMETLRESHITRRUAEE — L 2021 £
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHAMESANL; HTEFXGERR, XHRBAFIATHHEE RN
fi#,

Had: A RKFaL, 2t LEY, F 2023 F 6 ARAREELRHAR
o

BEN: B FLKFME, CFA, 3 FEBSBFTLHFHRLEE, BLERE. B
vk, BB

IR EDHITRE

ABEF L5 ATIREA P BiE R LA IR T AIE R T E R T A EMA
IEFRSHMIT, A IRLE K, Bz, Bkl B KRE, KREFWEH
R BT AANTFRNE., AARETH, ~H, @J%Z:é\lﬁﬁ—"’—ﬂ’éﬁﬁ:ﬁiﬁ
# % A B T B SR A 3R B AT KB AME

B ERBT IR
FRL AR R R -
£ q - 200 RASBAR T B FRE 5 77 9 KR A5 B k8
1 EAN > 20%
2 W 10% — 20%
3 P -10% — 10%
4 3 < -10%
AT L BT IR R B :
B RN A7 Ak 38 AR B PEHF T R A B AR
1 A7 > 10%
2 b -10% — 10%
3 =) 38 < -10%

DREB B 12 AAR, FAMARERAT RAGH AT T A0 £ 5T £ 23K
0K 3RS AR

MEIERTIHREEIEEHA: A BT H AP R 300 B H R E;, H=HTH
VAR AE (A3t il dsib 4R 89) R T 454 (At 42k 4Rm09) A &

FHAERE—NEERLTF N

EXEN
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By RETHABAEBRHAN AR, LT H AR FMELEA LE.

I 2R&&K

EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

AMEFOEEHRB T AT A, REIERFLIRNNBRAMXALAR KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RAUABAF R TR, AAEATHAR G R BITAEAT AN AEF o BT H 2 S 3
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo HRIEHREAE ARSI E R — G R, LEIEAR/BLEFARHT
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
BAE F AW E AT A TARAEAT i . RIRE R B M s AR A &) K % KRS
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



