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THER: Wind, £EIEATFR

A8 KA R

1. {Fk*&E (001215) : 2022 4
T T %, 2023 Fak4:ATat) 2023-
04-19

2. (FekkE (001215) : Ry
R, HERIRE) 2023-03-24
3. (Frk&E (001215) : 171k
Bz i, %7 E£4%) 2022-12-
13

FH

2023 4 A 26 B, T%RB XA 2023 F—FHK.

B A

I Ly5ieml, —FEFRTE

2023Q1 ik 4.29 1z (B3 23%) , F&4%410E 0.3 ¢
(B3¢ 5.5%) , F=3F4#)09 0.3 et (B3 24%) . Lw45F
ATHR, AR AE R EFRAMARK SR, 202301 £
FFE 24% (F¥% 1pct) , RRARKAKENE. HEFAE
5% (B 2pct) , EEFAFE 7.8% (Bl 1pct) , FH1&
7% (B 1pct) o 202301 L& EFHHIMA R4 H-0. 24 1L,

B XEFPRETH, CHAHH =%

F &t 2023 FRHHSER DA AE. KT, BEATK
¥, FI 3-5 FRHMR 3-5 MABSKER, HE.
AR BRG KT, BEABBRAEKRE P § KokiEd. R
Wik —FE BV R H, 250, BRIZTFREFK
AHRBREL, ot LH P A mk, ATKRELTH, £
MEBEHERENBBROBETIEE, TEANEFTBRBEZFE
RFBGH. C%7dm, HERARHFHMAKXRT. 8%,
AXFREFATUNEERDN, LEREAER, hEa%RER
St Mk, 2023 FUA “Ke R EMmy, mpmtE
kB A K B AR

B ZA#HA

it 2023-2025 5 EPS 4 1.70/2.25/2.92 T, % #AEM3t 2
PE A A 41/31/24 4%, 44 “FEN” BZFTIPR,

I A&RT

RALFTATRIE, RA# LRI, 2% 8 ERAAH. B
5 BRI

M 48 45 2022A 2023E 2024E 2025E
EEMAN (BF ) 1, 489 1,908 2,373 2,865
HRE (%) 16. 9% 28. 2% 24. 4% 20. 7%
124 A1E (B %F L) 102 147 195 253
HERE (%) 15. 2% 44. 7% 32. 5% 29. 4%
WREEME (L) 1.18 1.70 2.25 2.92
ROE (%) 9. 6% 12.3% 14. 2% 15. 8%

TARIR: Wind, £ EIERFR



JERAT IR ﬂg%ﬁ#
NI BN (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
AT~ IR PN 1, 489 1,908 2,373 2,865
MERINEF N 381 592 844 1,146 RSN 1, 140 1, 455 1, 802 2,166
A 73 84 91 94 B LA R Ae 12 15 18 21
A5 182 185 199 204 HERR 58 73 88 103
H MR~ 33 38 43 46 &35 A 139 172 211 252
RN A 670 899 1,177 1, 490 %% A 2 -8 -13 -21
AR~ &4 16 19 24 29
AT 0 0 0 0 # R At 215 256 310 363
I 633 651 632 599 F AL K 0 0 0 0
AHEIAE 100 40 16 6 NARNAEE B 0 0 0 0
oA e 38 36 34 32 BFME 0 0 0 0
KR 30 30 30 30 2 W F)3H 123 184 246 318
HALAE R T~ 116 116 16 116 ERR= 1 P PN 7 6 4 3
FERFNFT = AT 917 873 828 784 PR ] 1 3 2 1
# =BGt 1,587 1,772 2,005 2,274 #13 % 3 129 187 247 320
R Rk PR ASHL 3 ) 28 42 55 70
43 21 15 15 15 15 % AiE 101 145 193 249
AT K, Z% 191 201 224 240 VB F RS -1 -2 -3 -3
Hfedk s iR 138 138 138 138 Ja &% A1 102 147 195 253
WA AR A 350 362 387 404
A iRsh 5 - 1 B0 A AR 2022A  2023E  2024E  2025E
KA 147 187 217 237 B
HAIFR A i fr 29 29 29 29 ERTION T ¥ 16.9%  28.2%  24.4%  20.7%
AR R et 176 216 246 266 V3B AN R 15.2%  44.7%  32.5%  29.4%
R AR At 526 578 632 670 BAS
UEERS EXES 23.4%  23.7%  24.1%  24.4%
A 87 87 87 87 R A/ 14.4%  13.4%  13.0%  12.7%
ARG 1, 061 1,195 1,373 1, 604 o) 6. 8% 7 &% 8. 1% 8. 7%
0 A A BT B B AR B 1,587 1,772 2,005 2,274 ROE 9 6% 12. 3% 14. 2% 15. 8%
iR
AeRrhEXR 2022A 2023E 2024E 2025E = RIRE 33. 1% 32. 6% 31. 5% 29. 4%
% F) 0 101 145 193 249 giEhe )
VBB F S -1 -2 -3 -3 EFEREE 0.9 1.1 1.2 1.3
I8 Fe 4 44 44 45 44 MK 2k B 4% & 20.3 22.8 26.1 30.4
N RNAEE 0 0 0 0 HR R AR 6.2 7.9 9.1 10.7
TERELH 67 -7 -1 7 AR AE (L/RR)
BEENAL S ARE 211 180 234 296 EPS 1.18 1.70 2.25 2.92
BRENALEARE -251 42 43 42 P/E 59.3 41.0 31.0 23.9
ERFENNLERE 251 28 15 2 P/S 4.1 3.2 2.5 2.1
WNERE SN 211 251 293 341 P/B 5.7 5.1 4.4 3.8
KHEB: Wind, LAEIEETR
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I 2&Aanyg

bk BFFHE, 5 FRBSUBEFTHAREE, 2BEERR%HITLE,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A
ok S AT LA 50 TAE

0 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 F 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 FIEHF T AR R BB 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
MKIERTHREREIERBHA: A BT H PR 300 FHALE, H=HKTH
VAZ AR A (AT i3 b 4700 ) M T 354 (s & ib4re9) A4
B FAETHUEERRHANLE, EETHAE TR L E,

FHAERE—NEERLTF N

EXEN

Tk, £ FHK
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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
Mt 6 50 kTR A, FRTFRETEAALRRAIEREHLAGEE
PE R IR

FEERE—NEZ ST 5
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