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EIRBEANE: 202301 BAL 5.4 1ot (#27.2%) ; VaH
A A8 0.8 127 (+82.4%)
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AT () 245 2.4%) | 8 FREBIANABEY K, B SDICE B B fiE AR
S e 7 BERTE; 4edE 0.6 107 (+40.9%) o 202301 £4]% 35 1% (+
SRR G 400 2. 1pot) , Mt EBRFREMEN: HHE 14.5% (+4.2p
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2. {(Ex8£% (603170) : #% 3=
E TR R A#ka%»
2022-10-29

2023Q1: FiA/ % F /s R8BI 2.4/2.5/0.3 L, R
15.4%/38.8%/5.3%, B A#T, LRAHMERK, BERL
WEERF YR KR/ Ed/ A/ B/ A/ Bd/ AL/
¥%9hE ML 4.53/0.20/0.21/0.12/0.13/0.03/0.02/0. 03 1

7T, Tgli‘%'? 27. 6%/4.5%/-14.3%/39. 1%/40. 1%/64. 1%/61. 6%/1

O E OO DS S 2.1% RARBSEAHTREGE R, A4/FLHEIK 4.4
YA A /0.9 /L7, F¥ 22.5%/36.9%, IFLAMNGELEF k. 202
ﬁ:’H’%//}? WInd, iﬁ%'lﬁﬁ‘z}f% 301 /%igg %’Q, éhﬁi 280 %—Qo

1. (Zapm (603170) : i i+t 2023-2025 4 EPS # 0. 68/0.86/1.08 7, %ﬁﬂiﬁﬁg

N 2=1=4 n . S £ £ G,

S HM, BC A %%»MBMA1 PE % 36/29/23 4%, Fa&H % L7 8] B shh BRI

¥R, CHREZTORENFRER, 2FLGALEFSNY
®o FH ENT BFTITR

3. (Rzfs (603170) : Audl iz B AR
P ERk TR, HRMENE L) EMZFTAT NG, HFEELFRATAM, iThFTFmE. C
Bl 202270920 SRR B P FFRERBIAINF
F TR 48 AR 2022A 2023E 2024E 2025E
3 EERAN (BH L) 2,037 2,508 3,056 3, 690
BEEE (%) 29.1% 23.1% 21. 8% 20. 7%
V2 &A4AE (7 T) 215 272 344 433
KR (%) 16. 2% 26. 5% 26. 4% 25. 6%
WFESEKE (L) 0.54 0. 68 0.86 1.08
ROE (%) 18. 8% 19. 0% 19. 2% 19.3%
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EEF RS ik
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = R SN 2,037 2,508 3,056 3,690
MERINEF N 404 618 912 1,283 7 bk A 1,333 1, 630 1,960 2,336
A 261 344 419 505 B LA R Ae 16 18 21 26
A5 220 280 337 401 HERR 311 381 464 561
H MR~ 50 63 76 92 ErE % R 58 83 101 122
RN 935 1, 304 1, 743 2, 281 %% A 0 -17 -25 -36
AR~ g & 43 88 107 129
AT 0 0 0 0 # R At 412 535 647 776
£ 350 384 381 365 F 7 BALR K -3 0 0 0
AHEIAR 96 38 15 6 NARNAEE 0 0 0 0
Foi A e 76 72 68 65 BFME 0 55 50 45
KR AL 0 0 0 0 2 W F3H 295 381 477 597
b | 3 75 75 75 75 ERR=R 1 P PN 1 9 10 11
FERFNFT = AT 597 570 540 511 PR ] 0 16 15 14
# =B 1, 531 1,874 2,283 2,793 #13 % 3 295 374 472 594
R Rk PR ASHL % ) 65 82 104 131
48 3 2 0 0 0 0 b E R 230 292 369 463
AT KE ., ZI% 153 203 244 291 VBT F RS 15 19 24 30
H ek R 165 165 165 165 Ja &% A1 215 272 344 433
A R At 344 400 448 503
A iRsh 5 - 1 B0 A AR 2022A  2023E  2024E  2025E
KAt 1 1 1 1 B
;M“F’”ﬁ“ﬁ] A 42 42 42 42 ERIN PN B 29. 1% 23.1% 21. 8% 20. 7%
AR R et 43 43 43 43 J2 B AR K 16.2%  26.5%  26.4%  25.6%
R AR At 387 443 491 546 B
UEERS ERIES 34. 6% 35. 0% 35.9% 36. 7%
A 400 400 400 400 R A/ 20.2%  21.3%  21.2%  21.0%
LR E 1,144 1, 431 1,792 2,247 & 11 3% 11 6% 12.1% 12, 5%
0 i A BT B B AR B 1, 531 1,874 2,283 2,793 ROE 18. 8% 19 0% 19 2% 19 3%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 25. 3% 23. 6% 21. 5% 19. 6%
% £ 230 292 369 463 giEhe )
VBB F A S 15 19 24 30 EFEREE 1.3 1.3 1.3 1.3
18 He 4K 40 27 29 29 MK 2B 4% & 7.8 7.3 7.3 7.3
N RNALE 0 0 0 0 HR R AR 6.1 5.9 5.9 5.9
TEHFELTH -34 -99 -97 -112 H R (/IR
BEENLLERE 252 238 325 410 EPS 0. 54 0. 68 0.86 1.08
BREDHALSHERE =71 23 26 25 P/E 45.5 36.0 28.5 22.7
ERFENNLHRE 33 -5 -7 -9 P/S 4.8 3.9 3.2 2.7
AR E 4N 214 256 343 427 P/B 8.7 7.0 5.7 4.5
KA EB: Wind, LAEIEETR
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fi#,
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P B PR R
N FRA AR 2T B FE 4 T F R R 38 KNS
1 FEN > 20%
2 E g 10% — 20%
3 i3 -10% — 10%
4 # ik < -10%
AT b 3T AL :
B RN A7 Ak 38 AR B FEHF T R A B K
1 Eic22 > 10%
2 i3 -10% — 10%
3 =) 3B < —10%
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