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FHERR: Wind, REIERFTR

A8 XA R

1. (FrEZ# (600872) : AZALN]
MR R BRR, HEAIF NS AR
7% £&) 2023-02-17

2. (FPrEZHa (600872) : A A&\
HegedF, A5G N02T K
£ 2023-02-14

3. (FIEZmA (600872) : 4 #H
FRAKPEARE, BEKRE)
2023-02-01

FH

PHEZHI KA NE: 2022 FEMFTIK 53.4 L, Bl

4.4%, EFEAHAE-5.9 1, Bl 179. 8%.

B A

B L5 FamdE, FRAEHEAEER

2022 8@k 53. 4 1Lt (+4.4%) , VaFEA11E-5.9 1T
(-179.8%) , TEFZ 5T LEKES=FFn, R A fix 1
1.8 f¢7u; BIkiFid&rq, Vad%#104d 5.86 1t (-21%) ,
FZ2RARMH LK, 202204 Bk 13.9 e (-18.7%) , £
22BN, FE%F09-10.1 12T (-369.4%) . 2022 %+
2 FE 31.7% (-3.2pct) , #HF1FE-10.4% (-25. 7pct) ; 20
2204 £ )% 31.7% (-6.8pct) , ##1%FE-72.3% (-95. 1pc
t) o 2022 HEF RNFE/EILE RNE/ M55 A E 8.9%/9. 4%/~
0.1%, RE1¥ 0.8/1.1/0.5pct, 202204 454 % B &/%4 2% A
/0 5% A % 9.9%/8. 9%/-0. 2%, B3 3.3/4.1/-0. 5pct.
i =0fadEk, ARXZHRKETH

2022 S5 ih /A0 AE ARy /A B i/ A S BIEON 30. 3/6.0/
5.0/7.7 {7, B3 7.0%/9.2%/1.9%/9. 3%, 2022Q4 % id/
A E /A R/ A S B 5 -4, 1%/3. 0%/2. 6%/1. 8%
2022 A3/ 3R/ ® 3R/ ALk BN 11. 3/20. 4/10.1/7.
1 27, B3 0.8%/7.0%/11.2%/12. 6%, 202204 /3] %3/ &
2R/ A/ AL AN 3.0/5.4/2.7/1.8 1L, [R¥E-15.
9%/-2.5%/9. 2%/15. 7%, 2022 5% /384538 %y /A B i/ A
452 50.3/3.2/3.2/12.9 Fek, R¥ 5.2%/5. 4%/-4. 7%/3.
2%; b 6016/18754/15649/5949 7./#k, F¥E 1.8%/3. 6%/1
1. 0%/4. 9%, 202204 3% 60 K245 H £ 2003 K.

B ZAwmm

it 2023-2025 4 EPS A 1.02/1.21/1. 41 &, %aThat
PE % 7| 38/32/28 4%, #h+F “FEN” HFFE,

| A%RT
FEMZFTATRE., B EFARRAA., &~ aEERA AR
B, BFREAFSAEE,

TR 48 AR 2022A 2023E 2024E 2025E
EEMAN (BF ) 5, 341 6,098 6, 868 7. 697
HRE (%) 4. 4% 14.2% 12. 6% 12.1%
124 A1E (B %H L) -592 800 947 1,110
BEE (%) -179. 8% -235.1% 18. 3% 17.3%
mBHRBAE (L) -0.75 1.02 1.21 1.4
ROE (%) “17.1% 17.5% 16. 1% 15. 0%

FHAM: Wind, % EIERAL



JERAT IR ﬂg%ﬁ#
NI BN (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = IR PN 5, 341 6,098 6,868 7, 697
MERINEF N 628 1, 605 2,808 4,227 RSN 3,648 4,043 4,505 4,966
A 71 82 92 103 B b A4 B e 88 134 151 169
A5 1, 670 1,912 2,131 2, 351 eSS A 473 537 618 693
H MR~ 868 991 1,116 1, 251 18 A 324 335 378 462
RN A 3,237 4,589 6,146 7,931 %% A -4 -45 -79 -118
JERBF S~ K e A 179 204 230 257
AT 0 0 0 0 # R At 971 1, 031 1,147 1,294
B e 3~ 1, 609 1, 799 1,799 1,727 F AL K 0 0 0 0
EHEIAR 497 199 80 32 ANRNALE 0 0 0 0
oA e 188 179 170 161 BFME 32 32 32 32
KR 4 4 4 4 2 W F)3H 706 962 1,137 1, 340
HAAER T~ 688 688 688 688 PR R SN 3 3 3 3
FERFNFT = AT 2,986 2,869 2,740 2,611 PR ] 1,183 8 8 8
B E Et 6,223 7,459 8,886 10,542 #1788 51 -474 956 1,132 1,335
R Rk PR ASHL 3 ) 80 105 124 153
48 BAHE 2K 0 0 0 0 %44 -555 851 1, 007 1,181
AT K, Z% 751 860 959 1,057 VB F RS 38 51 60 71
Hfedk s iR 519 519 519 519 Ja &% A1 -592 800 947 1,110
W R At 1,427 1,559 1, 680 1,803
i3 5 - 1 B0 A AR 2022A  2023E  2024E  2025E
i’:}im%% 0 0 0 0 Ak
HAAFAA i br 1,331 1,331 1,331 1,331 B R E 4.4%  14.2%  12.6%  12.1%
E| %] ﬁﬁ fix &t 1, 331 1, 331 1, 331 1, 331 3B 179 8%  —235.1%  18.3% 17. 3%
R AR At 2,759 2,890 3,011 3,134 BAS
UEERS EXES 31.7%  33.7%  34.4%  35.5%
A 785 785 785 785 v % R/ 18.2%  16.9%  16.7%  16.8%
LR E 3,465 4,569 5,875 7,408 o) 10.4% 14, 0% 14. 7% 15. 3%
0 A A BT B B AR B 6,223 7,459 8,886 10,542 ROE 47.1% 17 5% 16. 1% 15. 0%
iR
AeRrhEXR 2022A 2023E 2024E 2025E FE R 44. 3% 38. 7% 33. 9% 29. 7%
A -555 851 1007 1181 FiEf S
VBN F AR 38 51 60 71 B R % 0.9 0.8 0.8 0.7
VB 4K 171 117 129 128 R T R A% & 74.7 74.7 74.7 74.7
IR T B 0 0 0 0 Vel WS 2.2 2.2 2.2 2.2
TEHFELTH 1024 -244 -233 -242 H R (/IR
GBEEHLSHERE 678 775 963 1138 EPS -0.75 1.02 1.21 1. 41
BREDHALLHERE -353 107 120 120 P/E -51.6 38.2 32.3 27.5
ERENALLHRE 652 253 299 351 P/S 5.7 5.0 4.4 4.0
AR E 40 977 1,135 1,383 1, 609 P/B 10.1 7.5 5.8 4.5
KHEB: Wind, LAEIEETR
FHRERE—NER2 T FH
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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
{2, 250 RGhREFTHAREE., 2022 51 ArBREEEXFTH, RA7A
ok d 47 AL B 50 TAE o

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 ERBTT IR
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%

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 MRS (At thildsib AR 09) R T 458 (A4 ik 4R69) A &
B FATHUABERRMANLE, EETHREFTHEHN L E,

FWAERE—NEZLT AN

EXEN

Tk, £ FHK
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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
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, W5
Nt FER, LERHHMS. FE, Bk, BMFF@ENELRFE
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
Bl R H AR T S F IR S AN E) A4 BETE B AR A S PR AT I E

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

AR AN B AR P A, R HEBAER D B, AT A DATIF
AT XA, Bk, AH KA. #HARG A ARSIy, TEE
RSP IA 6 LB P R, W B ZAA R B S K EAT A R, A
AR AT I AT A I ARAEAT It ARG BB A s A AR 5 18) K2 AR
WM E PRGN KB ERIERIR, F A HRIF AL
E, PAIRG—IERAEETAER A HRIHE R RKiz, FEIERKKY
KBt ig LRI A. T RT AR TR AAZ R RAEH RO EE
IR AR

FEERE—NEZ 5T 5

wmAE. Fak, AR FHA



