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¥R46:  sunss@cfsc. com. cn

P& &) 2022-04-18
LA (L) 34.57
B L (ft) 74.9
BRA (AR 216.7
RBRA (BHK) 84.8
52 MAE R (L) 27.73-72.6
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FHERR: Wind, ELEIERFR

A XA R

(ZFFHE (605337) F4 &iFRE: HPRA
HH, 20229 %K) 2022-03-15

(EFRH (605337) #h A RTIRE: #Fmik
Bk, BB RETHY) —2022-01-06

A

202204 A 18 H 8 18], /8] & #2021 5 F 3R : 2021 F
3B 014, 701 L, B 335.14%; VaH 4 #1042, 6211,
Bl 322, 34%; =dE4#)392. 431 T, R ¥822. 73%,

B ZE A

0 L4 HE6HM, &iLRRMAIHE

N 81202145 B K14, 7012 T, ) 335, 14%; Va#-4 #)1E2. 62
e, B¥522.34%; 1=3dk4 #1042, 431, F322.73%; 5
AT A 692021 5F b Gy e dR A R — B, H 120210472 0%4. 14
e, B¥14.86%; 1284 #17190. 681C T, Bl B4 35%; =
JE4 #1780, 6312 T, FAR9. 36%. E£4]%2021435.88% ()
#1.3pct) , H+202104#433.58% (R #R3. bpct) ; #F|F
202117.86% (Fl#1.9pct) , H+202104%416.29% (F)#&
3.3pct) o 2021F-FAT 2. 6740, RBIE272%, % /N3 HK
AT Ay FR 38 T B, 2021 R 4B 7 170. 8512 7L, FRELI
V0. 1742 T, F¥0. 1642 7T

HAVANAZ LG F AR, BATIUARE: 1) 238 A#
IRk S AR, W EEF LM, #2021 5%
s (222 RHESLF. et nE) HEHIICALAL, 38
B, 2) VORBE EAS T %R O fa 4t 5 B 3L X 3%
W, ks BT HOFRi R EL, FLak, B,
Bpes s E REAIRSAKREZ; 3) WEEAERLTRE, &
JR M FE K b A L3k AT .

i 2R ENFTH, HiXTHHHEK

FakE, 20215F 27k 50514, 651 T, 3535 86%;

ALk T IR14. 2210 T, ) #836. 64%; H AL E %0, 371C
T, BE¥E11. 75%,

FHRFE, 20215 28 L 5 A14. 651C 1 (+35.9%) , %
45 228.52 7 vk (+34.9%) , 3 g ek H0.51 7 T/
(+0.7%) ; A 3Ltk B ac14.271C © (+36.6%) , 4=
27.73 7 vk, (+34.5%) , s R H A 0.51 F L/ vk
(+0.8%) ; FLek M skik#E0%0. 2012 T (+174%) , 4%
0.437 vk (+155%) , st mee#0.471eT (+9%) ; E46& A
2040, 0512 T (+12%) , 45=20. 1478 (+15%)

R KA, 2021F 241 18 FI14.301C T, [F)3336.45%;

A 4K 8 e %0, 351, F)3E15. 48%.,
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KZ kA, 202155 A MK T Ik7.821L T, F33E28%, it
53%; 42 871L, R¥40%, &b20%; &2 451 7T,
Bl 3239%, &17%; #4k0.274T, B3111%; £ §0.501C
T, B¥180%; % 4L0. 141274, R HE145%: k0. 091 T,
Bl 3$226%; % _E0.5112T, F)¥12%.

B ZA A

YA ko AR, TEHERE., WREHNEE
%, CAEAENENEMEZHERL, UWEAHS T EZST
AR YRR THALRBT G “RBREHEX , &Y
FiBERATY, AIRNHXTHRE, 1F3-5FRA42E
Mon i, KANAEIFN S eF LA R LBy K, KRB
SR, F312022-20244FEPSH1.46/1.75/2. 10T, HATAL
W5t R PES A A24/20/174%, 44 “HEH" T IRE,

I ASRT

EUMZFTHRNE., BEHREEE., Tni) TAML. &
MK RS, FRBRARBTE., et —RSE,

TR 1847 2021A 2022E 2023E 2024E
EEBRN (BH L) 1, 470 1, 844 2, 261 2,727
BRE (%) 35. 1% 25. 5% 22. 6% 20. &%
V&4 FE (BFT) 262 317 380 455
BwRE (%) 22. 3% 20. 7% 19. 9% 19. 7%
PEHRON S (L) 1.21 1. 46 1.75 2.10
ROE (%) 16. 4% 17.3% 17.9% 18. 4%

KHERR: Wind, £EILEFTR
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we] A maA (8% L)

R A& 2021A  2022E 2023E 2024E #lid % 2021A 2022E 2023E
BT =R ¥ PN 1,470 1,844 2,261
B R oS I e R ) 528 756 1,056 1,418 &k A 942 1,174 1,438
SR &N 2 3 4 4 B ok A4 R Ao 14 16 19
s 182 196 200 215 HEHRA 167 175 233
H AR T 293 360 409 463 FEH A 61 74 88
RN AT 1,005 1,314 1,668 2,100 W4 %A -27 -21 -30
E| 37 8 N Wl R AR 14 18 23
/\M*\j‘ 3 70 120 160 190 % A&t 215 246 314
B 2 632 652 633 601 i EAUARE 0 0 0
fEIAH 104 41 17 7 N RNALE H 0 0 0
Fo7 % e 138 131 124 118 T E 1 1 1
K T AR A T 0 0 0 0 2 kA1) 5 341 409 491
A AR RS T~ 223 223 223 223 Aw: FASMEON 1 3 2
k| R e 1,097 1,048 997 949  m: TS EE 4 5 4
P2 R 2,102 2,362 2,665 3,048 Flid.E 0 338 407 489
wA R FIT 13498 76 90 109
#5 A E R 0 0 0 0 & A i 262 317 380
RATTR# . %4 214 245 259 287 VHMEAEME 0 0 0
H AR A 210 210 210 210 &4 262 317 380
R N GA T 423 455 469 497
ek h R i 2 H AR 2021A  2022E 2023E
e RN 0 0 0 0 R
H AR A 0 T 73 73 73 73 Tl AEKE 35.1% 25.5%  22.6%
A At 73 73 73 73 JaaEA A K E S 22.3%  20.7%  19.9%
R T &t 497 528 543 571  BAIfeH
e EXES 35.9% 36.3%  36.4%
1% A 217 217 217 217 WA R/ Bk 14.6% 13.4%  13.9%
LA A A 1,605 1,834 2,122 2,477 4#A1% 17.9%  17.2%  16.8%
AfrAe BT AR A 2,102 2,362 2,665 3,048 ROE 16.4% 17.3% 17.9%
B4t A
AELREER 2021A 2022E 2023E 2024E F & fhifhE 23.6% 22.4%  20.4%
oA 262 317 380 455  FERe A
VR A A 0 0 0 0 S 0.7 0.8 0.8
A 18 e 4 54 49 50 48 Bk B HEE 740.7 730.0  608.3
48R 3 0 0 0 0 AR % 5.2 6.1 7.3
TR EEH -97 1 1 12 HM#¥E (/)
ZEEHALSRE 219 367 431 492  EPS 1.21 1.46 1.75
BT FHNEFARE 487 -8 3 12 P/E 28.5 23.7 19.7
HERENALEFARE 496 -89 -91 -100  P/S 5.1 4.1 3.3
MAREF T 228 270 343 404  P/B 4.7 4.1 3.5
TR Wind, 4EEILRATE
TR DR 38 i — 0 o T A 5 7
WA Fl, B,

2024E
2,727
1,723
24
294
112
40
27
394

587
3
3

587

132

455
0

455

2024E

20. 6%
19. 7%

36. 8%
14. 4%
16. 7%
18. 4%

18. 7%

0.9
730.0
8.1

2.10
16.5
2.8
3.0
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1 &=uHENB

il 2FFHE, AFRSYHETHALEE, 28K ERBRATE, R
BUHT MR, REFLOETLF. WRTERGIER, HRIER, Bk
WA, T2021511 F de B4R il A 5T S PR AR AR e R B R AT, RS
SRAMT LA 5 T A o FRAF20214F 4 77 Mg B SR AT R Se AR AT Ak 5 — G e
20215 £ BB B ITITAR T o EE AT RAA A AT, FKFRPAE
e, BRACEPERENADE:; HTEFOBEMRK, HRBARNT S S
R NN

fIFM: LAEXRFEFFLE, RELERKRFAL, RIFEF ., ZFFWMEE
fo, 152 FHFREE, T2022451 7 B A KL, 7FA%
S AT LA 7 T A,

I ERDATIFARE
RARAEF AT RAT b BE A S 0 24 T 0058 R BT 630 Sk A8 A 12
EADATIE, ABBEOREEL, hE, FRAH L RS RIS A

HB T ANGF LA o AARER, TH, LR EARE T LKRE
& LRI B i BAE R A AR BT X 69 AME .

1 iERZTIREHA

ML BT

IR FRAAANRLAR 3 P 2R 30048 £ 7K 7
1 #H >15%
2 FIRAEF 5%———15%
3 ki3 (=) 5% (+)5%
4 B (=) 15%—— (=) 5%
5 e s <(=)15%

AR BB A R, ERAAATF P K 30048 5 69 3K 2k 08 A AR A

R FAAAT de AR 3P 30048 H K 8
1 L B 2 3% T 7 iR30045 2
2 il A AR 5P iR3004% # 45 -F
3 A B 2 53 F 7 iR30045 £

AR E B GO A R, ITkAaxtF 7 iK30048 3 69 3K 2k b8 A AR

PR e — T E R U ]
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I AR&F&

EERIERARGTENE] (AT RAR “EEIER” ) BAFEHIEL B ELIER
B E LG TAE . AREDRLEIERFME, REFLEEFOE PR An
SR A RBRAME A RERALAE P .

AIREFOE B RB T AFIA, REERT LI AMMXTTAR ) KA
VT SE, AatiX 24T B89 AR R R B RAREATRIE. RN KIREARE
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE. BRLHALT EIKRBRAREARGEAKT GG, M5
RIUABAFEE K, EAEATIEAR Y R BITEAT AN NMAREE . BT H L ST
AREPOE LA T LT RZIPE, FRRNESEAZT G, WHK
NAHr R H R, LERHM S, HFE, Bk, SF 7 @ FHE L FE 6 E
Wo RIEZEFAE A AREFTERG— G R, LEIERR/ AL EFEARHR
AT FEFTAE . AN 3] AT T A2 H A 5 P AT 2 69\ 8] BT R AT
B9 A KT HATR B, T AL A K N B B RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B MR ESHLHBATIE

AREFHTA. TR, NG R R BIR SR KA BT ag P B, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARMEARENBEZEL., IFEAFNTR— RO LIRE., EEIEXR LAWK
& BB R BT A A AT 2 A8 L .

RIRERAAX N B BAE R FT A, REEEIERP BN, T FNATF
AR XA, 80k, B4, KA. HBARG A RREGEMIEy. LA
IER VAN G E R P R RIRE, Nzt A R#ETH 05, %
BAE F AW E AT A TRARAEAT i . RIRE R B M s iR R &) K % KRS
I Z R P RBEGETEN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKFETHEORARRIBE R LRI, REIAKKY
MBti8 50 L AR A, ARAF BRI ARZERANBEREHRGEE
TEFRA AR o

7 ) B fp s — I L B A D A
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