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1) 2022 F 4 A 28 B, RHAESAKAH 2021 FERE&2022 F—F
B, 2021 SN S ALEIK 27.11 12, RBlH+15.95%; 2021 F52 3
2 A AE 481 120, FHR+2640%. EEE KA, 2021 F Q4 £AE
1K 9.20 1270, 3RE6+79.18%, FlH+57.54%; S£IVaHE4%410E 1.21 1T,
I EE+45.85%, Rl H+280.86%. 2022 F Q1 FIAE Ik 4.30 12T, R
-17.91%; £33V 84 A)0E 0.82 1270, FlH-18.07%. 2) 2022 F £ 4,
NERFNGNRHFPRRAA 2R (AABELE LS 1 F+7 HZAE
415 , At PARAH A 6.0l 10T, FH+244.44%; RH, &) A
FANBRHHBZITER 4R (ASBEELEF2A+TREFMNE LS 2
M), A B LH A 18.10 127, FlH+279.72%-
B

2021 NS EI, LGHERBEEK, LHEKBHTFTHAY,
FEZRAAZAAMEREZTT, L3IFEEKY T REHA, BHRTHRAER
HHARET i deE, NALZBEARTEEARKEELSF ERF
KTt 2022 F Q1 B H LG R IBRY, PR EREHE TR
W¥eh, Bk, KMNAIDIAEFITERHL AL, 22 FHA TR
IR RIBATERA, 2 8] 52 LA L Gy A4 38 K R AR 0T R AR 48
SHBEERK. NAHFPREHFEITLERAARALTE T RF L K
270.27%, 3 F# FARRH LT A B L H 0 5 Bl H+244.44%/+279.72%,
RBRERBYWBHFHBET, EahiAZRABRFTERTEHLARY
AR NS BN E G KERAA KRR

BRI EAREL, TFAMEABLAKT. 1. KB AR
kA, 2021 8 R IAEAFE 29.69%, F+0.73pct, £, A5 E
[T B EANF 55 A 29.96%/29.93%, 4 HIF] Fo+1.43pct/+1.56pcto 2
AR ERERA, 2021 FEEL/FRK/ M HFHFREH NN
3.42%/3.14%/-3.12%, HAE % A& A 3.43%, Fl-2.76pct, E&ZH Z
FRE A R I ARAIE S A B R CF I 4R TR B AL B AR
FERHAE N )M 4T B KR Do BEA RIS A A A T B ET 568
WAEEIRH T, 8] F A A E 17.73%, FH+0.94pct. BB 2 3] ROE &
2] 14.10%, FIH+1.70pcte EARRA, 28] BAIRE /) KR LRI, 2,
M= Rfnksmk A, 1) 2021 F# = M ERIAE 60.02%, £F L
MR TEAKK-F, BERMFAE 225 AR BB, LTASES
gk FAEFEGRMAZ 2) A E 2021 F HI, N3 LA L ffh, &E 2021
SR, DR ERFTEN 5.14%, EEFZHIN G20 45T TR B #
et B KAk R T, N8 A & AR E AR AL T RIKK-FZ
715 3) KILAR R

AXBERTHREALALTAZEZILEHLE, NASHEFA
RILITH¥ 4 60-70 1L, 2022 FEAHHPARRHZITARARLRET
iR Bl Hb K3 270.27% . AEFITEHILEE, RE 2022 F Ql, »4d
S EFAZ TITHEY 60-70 2T AFIIITHEFNRA, 2022 FE 4,
NERFNERHFHPFERAA 2R (AABEE LS 1 F+7 BHZAE
L4155 , At PARAH A 6.01 10, FH+244.44%; RH, &) A
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FAARAHEBEITER 4R (AEBEELS 2 A+TEFTAL LS 2
M), AHIREAEHA 18.101 T, F+279.72%. 2022 FF4H Ak, 2
B F AR LT SR 2B tb ¥ R IBIEIE K, ik dEshn 8 Kk
gk, b, 2021 F, NAAFARHAHFHFIAAE 16, &
ARSI A 28.84 1L, FH+48.66%. 2021 F, N E) AT N8 Rt
#F AT E AR 16 A, &3 B &5 A 23.551CT, FH+24.87%.

HLEFRBEY K, RLLHFHLBFRERLE CCER ER. 23
FETH, AN, Befe S ERHE, Bk ZOREANR B L F, TE5
10 A sk A P IE £ IR T A% P A2 45 5 100 KR o A% 2o — Nk 69 Ak ok 4
Ao Aoy SRk R AE R EAZ R A, N AR e R R, TAF 1
A 5w )4 Kz B & FimAR 500 7 wr Ak F R 8% LT K AV W
FEF 12 A BTHREARBGEZ RESEREED L (R EmArg 279
Aw) s TAHAF 1A SKEEARBUTEEZRBAOERIL (@Y
330 7 w) « BARKFEARBUFEZN B ZTAERD L Ghab @iy 303
Zw) s TAF2AL5PMNMEREERR RS EZE RN B RTAER
(AR EARL 920 T w) o SR CF AR E A LIEs AR EH,
MBREE kA, LBEART At REE SN A% CCER A Z
LEFg, NAKLLERFLET CCEREZA, M%%L&tﬁ%ﬁL
[& &% B %—% T ey AT T &, B3R CCER A .
KT EEMMBEE R AN LBBTTH, #NhA 2 %#L&
BB K

FA =2

F BB\ )4 ik S AL 38 K VA B AR AR AR b Sk A By, RATL T
8] 2022/23/24 5 EPS #9FM 5 A1 HR 1.38/2.00/2.56 T, £F4 A 28 A
WEM 9.57 T, TR PE A 7/5/4X, %A “RAMEF” B,

R e T
TR RSB BRFRT AT KPS RATF.
24

RE (f: BH L) 2021A 2022E 2023E 2024E

BWRE (%) 15.95 17.70 27.11 21.33

RE (%) 26.40 28.27 4431 28.26

&% (P/E) 13.24

FA KB : Wind, & BATHIERF AT (BH B H 2022/04/28 4 E& M 9.57 L)
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ik (F7 L)

A 2711 3191 4056 4921

EIS: WS 1906 2242 2729 3256
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%2 WA 0% 0% 0% 0%
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% & AN 3% 3% 3% 3%

%78 WA 3% 3% 3% 3%
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GEABRBRAZELSRETEDER) . GEAZTIMBREESRTEE®RIET] GRIT) ) &F 2017 %
7HA1 BAREXSFEH, HEFELEAXAL, REAHEILAFLLFARGRNEFLA R (FRE) , Bi@idNngt-F
S HEFE IR E BT FH LR R L T H ARRIEAK T A C3. C4. C5 L@ 4., HHHFIE
F T HERRNIEAKTREA A C3. C4, C5 4L BT, HBUHAEL, H 2GR BACSAE A AR P 69447
E R TFi7 AR A5 B, HAMERTE, FiFLir! RifEL FHEMmEas,
A7V 5 B

TR R RIS VAR IE B KIRE 09 P A BF 5 AT U 3 TAE A R AR SLARIE, AFF 502 % TAEAT K47 7 RAE
BT R R E ) dm B BB AT AR BIANAIL B 1R & RIRS AT IR IR B 0 iR A £ Q36 R R =
Ao AP, B PR, EE R R VAR R AT A E R A PR 8] 69 B ARIK B . BT A A AT R R TAE A R AR
JEAEAVIR B 94T —H TG 5, INh, Ul RAE5ARE T ARG HESEE LRI EH AERAEGIRA
PATIFA

BB, ARATHIERIF X T LA AR ECHAER, REBINEH. AR REZE/FTEE., 12
KFLHERE-—RFME, §HR2017TFHMEFH2 4, KakEFE 4L, FYRIEALEFSMHITFE 4 4; 2018
FHME B 4%, 2018 F Wind &M ATIFH 3 4.
B REHLA

##H: AR O6—12A4A, FO AT R E AR T RIT %A AR

oo Ak 6—12A4A, R ZITLIEHEANLERGRNT H LR EBHHET.

2 38 : AK 6—12 /A, A ZAT L AGH K IG5 T B I 7 A A 45 4

T A ISR PR 300 FE K.

REFTHIER NS EARR: RARE, BFE, P, 98

AL AR 6—12 A, FHiZA S RN AT Bl #0775 AR A 4G Sk P 20% A L, XA RS ATITL t .

#H: AKR6—I12AA, Mtz s RN AR R AT H AR AEER AT 5%—20%. ZIFEE>ATIFL S .

R KR 6—12AA, iz SRR R AT SRR T EEAT-5%—5%. ZIFRE>ATITL S,

=) 35 ; A&k 6—12/ANA, Tz SR ARAT Bl HATH % B 4G Mok W 5% A o ZIPRE AT .

EEE R S AT ELE &
SAT AR &6 A IR

AARE P QA AT A T EABIL, RRBILTR FEOAMER G AE KRR AIRER 89 &AL &
BARAL A H R bk, ABAELE R ARIEFT 3 RAER e 9 2 A 5
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AREAHIERARFTENG2TEIEAREER AL, TEEERRTFHLS T,

AARE R AT HIERA RITEN S (AT BARELZATHIER) AREMMIAAEPF (UTFTHAEF) 24, LE4TRER
HEARATHIX . B R, T XA CEEE R IRA 4y E A,

AREAHIEFRALE BERANME RRERMEAEF o AMRERKELRBAEIERE PG, &THEMH, PAREATEE
KAEPTHAFERER, JoBAFIER LA GIERE P, FH AR F MRk,

AREFTBROGLIFNBEREEFMAEZR, FTRHRAE P QT ER, FIEMEAEER, AWIERRLC LT HG9%F R
FRIEo A LATHIEFARIE N T A RAZ LB, N ERES KIRE, RREIEZAT THRE LT EHERTEN. BFHEY
P A IRE LA 2T e Ao — 1R T BARAS A9 R S F T

KR IEATHIERTE BRI AABEARE S RN B ESTEF o R RATHIEFRZE P hof 1EATE ) B G FHIER K
TR Ik B AT APV . AR MR, R A AR S E NSRRI RAETARESE P, RRETHRETEFAA
B L

AP R A B R B R AR BATHIE R A KR ARE Y BAHBT, AR BATEIERTRAH L CEAMENBALT —ERA T
B 4586905, (2R LATHIEFR R A X Fe it £ A0 LA AMEF RO AL B E P . & EATHIERTRTEE PR ARE®
FHYOME AT,

AJRE TR I o € R Sh A3k SAB SRR 4, 3t T 7T A8 35 B89 AR AT B E A M sb AS ey b ik R AR 4542, AR BATAIEA TR 1
PE R e ARERE X LI RAZ R B RIERA T E PR 1R, HERENNETHRARSWEMTHS, EPFA
AT A A2 ) 33X 3 ) 5k 68 3 A RO .

REATEIEREFEAFOTATT AL, BHIBA ARED RO IERAREITIERRL S, b ARE T RN 8424 35 4 B
RBOFERTRATLSAENNIRS R LS X F. ATBAHIERTREARET RGN NZAEELEFXF, FLEFARAERFL
FRRGBEEF

WrdE B AV, FTH AL IRAE T &R AT AIER. AE R AT AIER T AP @I, HITHA RAATRF BT H X LK.
)L AR RARE P AT AR, SOMEATZAC A S R A9 A 77 KAE A o PP R 2 RARE PAE R A B AR, IR AR IR RARiT, MdE
BABLI, #A KRB HEIERGHAR. JRFATIRZARIT,

7R IR AT 5 IE AT A ARG — A A

LA KB IR

WK HKEA KAEEE L £

bR X MRIE A 15622207263 linzn716@easec.com.cn

EFiEX koL 15201727233 zhuh731@easec.com.cn

JTIRH X X)) A 13710051355 liuhh717@easec.com.cn

B & &AN

RERHIERARFAENS) AT

FHRK: LK TARKREAMITILRE S FTFERE AR _E ¥R % : 100086
LHRR . EETAHAM X E LR 1788 SR E L1527 & BR % : 200120
JRMR: BRI TARABRE P OWR | FELEIRS SRS 23 E Wi gR s 518046

8] M Ak : http://www.easec.com.cn/
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