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KHEB: Wind, LEIEEFT
XK

1. (AH#% (603369) : A4l
Rk, AFLEHT kD)
2023-02-12

2. (4% (603369) : FRIBAC
BAR, 8% #FR) 2022-12-30
3. (A% (603369) : desE A
H, BEZ%%E TR 2022-10-29

FHER: Wind,

FH

2023 03 A 12 B, A#H KA 2022 422023 F1-2 A4
BRI

B 2022 $EFHKE, 2023 FEF1]4

ARIE L, Tt 2022 FEETAHKT8.5 L hAh, B 23%
KAy VEAE%AIE 24.8 LU AEL, B 22%4E 4. L 2
02204 Ei 13.32 e L Ar, Rl 24%a A ; V2E404 3.
99 LA, B3 2M%4A4E. i, AZEHKIESF: 2023
F1-2A8TKN Lnnt, B 27%E4; 2EFF0E
M.8L LA, B 25%4A 4. »aRAIERFI] 4,

I REHRALLET, HINETERRTH

& BLABATEH —KSH%aE, S¥4=0E20F
H, BARNGEAMR; WELERRHEBEX, AWFH
ABET R E S, ARMA B 800 AL Kk A (2 A4
af) , V AKZARTHE RS AH A, RildH: K
%#%%Fﬁﬁi,&ﬂfﬁﬁm ; AT R E
%, NE s m ) RERlEtE. KRB K: #4510
MR, B 3-5 FRENHE T ITERICTT F,

i ZAR

AR 2022 F2FHIE, KAVKIPE 2022-2024 SF EPS A
1.98/2.49/3.08 . (FIMEH 1.97/2.49/3.09 ) , %#k
3t B2 PE 2% 4 30/24/20 1%, #H “FEN” BZFTIFL,

I AT

FAEF TG, WFERREAA. V ZIE KRR
. AT KRB F

TR 48 AR 2021A 2022E 2023E 2024E
EBUAN (BFF L) 6, 408 7,854 10, 025 12, 466
BEEE (%) 25.1% 22. 6% 27. 6% 24. 4%
J&A4AE (F7F L) 2,029 2,478 3,121 3, 867
HEE (%) 29. 5% 22.1% 26. 0% 23.9%
wmFEERKE (L) 1.62 1.98 2.49 3.08
ROE (%) 21.8% 22. 4% 23.3% 23. 7%

£ RIERITE



SERF RIS EEiEs
NI BN (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
RIHF = IR PN 6, 408 7,854 10,025 12,466
A RILE N 3,958 5,643 7,941 10,778 ERIP PN 1,626 1,922 2,326 2,814
A 57 60 69 75 B LA R Ae 1,105 1, 359 1,744 2,182
A5 3,194 3,326 3,568 3,832 HERR 968 1,194 1,604 2,020
b Rk 2,725 2,927 3,084 3,190 A 258 306 421 549
RN A 9,933 11,956 14,662 17,875 %% A -65 -158 -222 -302
AR~ &4 30 37 48 59
AT 2,684 2,884 3,034 3,134 # R At 1, 191 1,379 1, 850 2,325
B = 7~ 1,294 1,643 1,708 1, 664 F AL K -1 0 0 0
AHEIAE 726 291 116 46 NARNAEE B 98 10 8 6
oA e 170 161 153 145 BFME 121 100 70 50
K AT AT 24 24 24 24 B 3 A5 2,712 3,320 4,197 5,213
HALAE R T~ 2,286 2,286 2, 286 2, 286 Ha: @Ak SMICN 5 12 3 2
FERFNFT = AT 4,500 4,406 4,288 4,166 PR ] 17 15 16 17
Rt 14,434 16,361 18,949 22,041 F1E X8R 2, 699 3,317 4,184 5,198
Bl R PTigAL T A 670 839 1, 063 1, 331
48 BAHE 2K 0 0 0 0 %44 2,029 2,478 3,121 3, 867
AT K, Z% 570 629 725 821 VB F RS 0 0 0 0
Hfedk s iR 2,342 2,342 2,342 2,342 Ja &% A1 2,029 2,478 3,121 3,867
A R At 4,980 5,123 5,402 5,554
A iRsh 5 - 1 B0 A AR 2021A 2022 2023F  2024E
KM R 0 0 0 0 B
%4’_@#’”&“%}] 7 ﬁ 157 157 157 157 B A K E 25. 1% 22. 6% 27. 6% 24. 4%
iR At it 157 157 197 157 BAF AR RE  29.5%  22.1%  26.0%  23.9%
R it &t 5,137 5,280 5,559 5,711 BAS
UEERS EXES 74.6%  75.5%  76.8%  77.4%
A 1,255 1,255 1,255 1,255 v % R/ 18.6%  17.6%  18.5%  18.7%
ARG 9,297 11,081 13,391 16,330 o) 31 7% 31 5% 31 1% 31. 0%
0 A A BT B B AR B 14,434 16,361 18,949 22,041 ROE 21. 8% 22 4% 23, 3% 23. 7%
iR

AeRrhEXR 2021A 2022E 2023E 2024E = RIRE 35. 6% 32.3% 29. 3% 25. 9%

% F) 0 2029 2478 3121 3867 giEhe )

VBB F S 0 0 0 0 EFEREE 0.4 0.5 0.5 0.6

A7 VB 4K 116 95 118 122 R MK R A 113.2 130. 4 146.0 165.9

N RNAEE 98 10 8 6 HR R AR 0.5 1.0 1.1 1.3

TERELH 782 6 21 -124 AR AE (L/RR)
BEENAL S ARE 3024 2589 3267 3871 EPS 1.62 1.98 2.49 3.08
BREFHNALERE 1216 -114 -40 14 P/E 37.1 30. 4 24.1 19.5
ERFENNLERE -124 -694 -811 -928 P/S 11.8 9.6 7.5 6.0
WNERE SN 1,685 1,781 2,415 2,957 P/B 8.1 6.8 5.6 4.6
KHEB: Wind, LAEIEETR
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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

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



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

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



