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THER: Wind, £EIEATFR

A XK

1. {3174 (003000) : 2022
B s, 2023 a4k 4) 2023-
03-21

2. {#iF£ % (003000) : =&
GiEABA, REAXEZENA)
2023-03-09

3. (317 % (003000) : A%iAZ
i, KERREETRE) 2023-
01-31

FH

2023 404 A 02 B, TR KA BACRE 7 %o

B A

B SRR EE, SREBRAY K

AR BRI T IRFIBEIREREA 371 TR, AT BEK
2P 333 AL, & AREEIT R T E A 90%; Y 38
B, BAFRIEF LG 10% KT EQENEE R FFH
WG 27T AN, W — RS T ERITY Ko ARIZTH
A& A% 7.58 o

B AR RBET®, B I FHMRANFEFE

N 83t 2023-2024 FE BB KR T VA 2022 SFEliAe 4 A E
AR H, 2023 SFE A FACNIG R | 4 A IE S R Y KT
25%, W A2M4E1; ZAFKRNER, FHAEERHLT
20%-25%, W|fE41 80%. 2024 F F A AANIE R, FF|1H3E R
B AKT 56%, W AR, HEFINIGR | 5 F]HE N R
HRE T 44%-56%, W AEHE 80%. FA& T HFIEBIRS R E S
AU H B KRR E B R AT YRR
AR,

B ZA A

LATN e s+ REH ST ENR G, EAREFREH
4 b, #it 2023-2025 4 EPS % 0.37/0.47/0.58 7., H#7
B3t & PE A A 40/32/26 4%, 44 “EN” EHF IR,

I AT

EMEZFTAANGE, BBEERKAZME . BRMA LK
M., R+ T REKAREMI . EACLE B AR A2

Fo
A 48 47 2022A 2023E 2024E 2025E
EZUAN (BH ) 1, 462 1,842 2,250 2, 661
BEEE (%) 31. 6% 26. 0% 22. 2% 18. 2%
J&A4AE (F7F L) 125 169 212 262
HEE (%) 46. 8% 35. 6% 25. 4% 23. 7%
wmFEERKE (L) 0. 31 0.37 0.47 0.58
ROE (%) 12. 7% 15. 9% 18. 2% 20. 4%

PR IR: Wind, £ EIERFL



EEF RS ik
NEBAM (FH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = R SN 1, 462 1, 842 2, 250 2, 661
MERINEF N 396 434 567 721 7 bk A 1,087 1,362 1, 661 1,957
A 13 16 18 20 2 b At A R e 8 12 14 16
A5 301 282 275 270 HERR 156 195 236 277
H MR~ 98 111 124 133 ErE % R 65 81 97 112
RN 808 843 985 1,144 %% A -15 -12 -16 -20
AR~ g & 30 37 45 53
AT 0 0 0 0 # R At 237 301 362 422
B e i~ 350 343 326 307 F 7 BALR K 0 0 0 0
AHEIAR 27 11 4 2 NARNAEE 0 0 0 0
VoA e 35 34 32 30 BFME 3 1 1 1
KR I 0 0 0 0 2 W F)3H 148 182 225 275
b | 3 76 76 76 76 Ha: @Ak SN 0 0 3 2
FERFNFT = AT 488 463 439 415 PR ] 6 2 2 1
Rt 1,296 1,306 1,423 1,560 #1348 3R 142 180 225 276
R Rk PR ASHL % ) 20 14 18 19
AR 0 0 0 0 & A iE 122 165 207 257
AT KE ., ZI% 100 83 92 97 VBT F RS -3 -4 -5 -6
H ek R 76 76 76 76 13 & 4 A i 125 169 212 262
R R At 291 219 236 246
A iRsh 5 - 1 B0 A AR 2022A  2023E  2024E  2025E
KM R 0 0 0 0 B
;M“F"”i“fj] 7 ﬁ" 24 24 24 24 BN K E 31. 6% 26. 0% 22. 2% 18. 2%
AR R et 24 24 24 24 Ja B AR K R 46.8%  35.6%  25.4%  23.7%
R Ax At 315 244 260 270 A
UEERS ERIES 25. 6% 26. 0% 26. 2% 26. 4%
A 403 451 451 451 v % R/ 16.2%  16.3%  16.1%  15.8%
LR E 981 1, 062 1,164 1,289 o) 8. 3% 9 0% 9 2% 9 &%
0 i A BT B B AR B 1,296 1,306 1,423 1, 560 ROE 12. 7% 15. 9% 18. 2% 20. 4%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 24. 3% 18. 7% 18. 3% 17.3%
4 A4 122 165 207 257 BiEfk S
VBB F A S -3 -4 -5 -6 EFEREE 1.1 1.4 1.6 1.7
18 4 29 25 25 23 B B 4 & 110. 8 17.7 121.7 135.2
N RNALE 0 0 0 0 HR R AR 3.6 4.9 6.1 7.3
TERELH -55 -68 7 5 AR AE (L/RR)
BEEHLLEHERE 93 119 235 280 EPS 0. 31 0.37 0.47 0.58
BFEENALERE -148 23 23 22 P/E 48.9 40. 4 32.2 26.0
ERENALHRE 93 -85 -106 -131 P/S 4.2 3.7 3.0 2.6
AR E 4N 38 58 151 170 P/B 6.3 6.5 5.9 5.3

KHEB: Wind, LEIERFR
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CHINA FORTUNE SECURITIES

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

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 F 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 FIEHF T AR R BB 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
MKIERTHREREIERBHA: 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,
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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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