20225H4H

O 8%

CHINA FORTUNE SECURITIES
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W45 : baoyc@cfsc. com. cn

D ATIF: AE A A
Pk %% $1050521110006

W44 : rency@cfsc. com. cn
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FARR: Wind, HFEIEFRFTR

A XA R

N E) AR A 20224F — F 4R IS AN N E) AT IL5. 94T
T, B K12.27%, 5203 &4 4)E5150. 707 T, R
K 21.73%, I iedE G 4 F)0E3453. 765 T, Bl K
27.48%, 3tit, KA1 EIPEAT:

B E A

I —FRTEMM, R LGH PTHY

N Bl —FE BRGNS ML, FlEK12.27%, EI2E
% A7H5150. 707 7L, Flb3gK21.73%, & FHaT kg
XE A, FEMP. MERNEZFELE SR IATEY K
AY, NEISMERE BRI AR T S A% B — 2 ¥,
AR PAT AR IE MR B Fh. BREFHELEEE
D, NARTF EHEFIHIFERRGTF N LS5 E T K
o, W—EEALGELET —RALEGRFI B, TR
P =IARIRIS BB L B

| #ABAXREAE, & EARBRITFRRE
=

NE R AR RBIT L+ S5, TEARIANZSHK
R, BEAETERA, TREFFFHRE, BALBRRES
raMEARAKRERS, FEEEAAKRERSGHT0%, 2
FERA LKA, NS RS ST EFRIRR, % EERE
A AR B, LAETREEREREREL (B, ARE.
BB RE. AR, WmREF) URIETTLER CGHTE
F.AERT) TABFERHNE LKA, HFETM
B mANBMKA . £6, 2R, IMARFSZLH LS
BALE, KRS, BT8R RA D RAL
Kz b K 410007 Ay K& AL T A F AR il i
IATF16949k4E, FRFEL T SITE, RN TTH =
A, W REAESHBAH B RefEFH T AR 6
JE AT I ) B m K = 1],

| BB RAHMELEEETR, FRAEAEKREK
HyiRaR
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WEFAE TN RZAFRFEFRAEORKTZTT, Tl EE
e B =B REGREMNE, NS RAFIRF G, FaFE
R, EF B BRGEMFE PR 2NE — 4, INFE =
&, HETEL, FFERFEAR BT AABREARAE. F
BT (G4 = k) FHaUABHITIRE H A FHF %
AWM E KRS, HE2HFHNIRAIRES R 22K EF 4
X FSAE . 202150 3] 47 AR AR Ak 452 LB LS. 6112 T,
Bt X 3859.30% (2021 F FFF & KA F46HA) , BArH
ARARERERENEREF TG, FHF MK LGSR
FEAR K — BB ) ) PR bR g K,

| WP ASHEHER, RIFZKTHY

pE R B R RRYE, MET “ERB+HN%Lm+3L
FRE+ZAEERR+Z R AG” T EMFERASE, L
ik EFERA, FEIK, FERT FHMR. DKM Ex
T LS AR ENALE . AT INTT B AR L S AR ) R S 4R
1) FERZAFBAERFELL, BX. BHAMBRL
Fagfae g K, HEFFEBUFARHE; 2) FEKHM
BA A B AR BT EERALRIEK, 3) HERAL
BERARAEPFPOTHEARERRRE TR, WERLS
HFaipst, BIEKTH.

B ZAHA

FAVE AN 5 Fo R BB 89 Sk DA A TR ) = S
By, Tt 52022-2024% A1 4 5] H3. 18, 4.22. 5.501C
7, EPS % #]40.98, 1.30, 1.70%, x5 LATMPE H
15, 12, Y&, BARB L, BTN3E “EE” P4,

I Adrs

FAAF TS . 5 RARY R IR T A
BRFMEARE . EA R THERE, FR&S b5 R RKT L
VAR T - LN

TR 45 AR 2021A 2022E 2023E 2024E
EEMRN (BF L) 2,316 3,035 3,907 4, 881
HEEE (%) 19. 3% 31.1% 28.7% 24. 9%
J2&A4AE (F7F L) 263 318 422 550
BEE (%) 28. 0% 20. 8% 32. 7% 30. 4%
RFHFRKH (L) 0. 81 0.98 1.30 1.70
ROE (%) 8. 8% 9. 7% 11. 5% 13.1%

FHER: Wind, EEIEFRFL
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AT R gy
NEBAEM (BF L)
2= A& 2021A  2022E  2023E  2024E #)idk 2021A  2022E 2023E 2024E
R E ER TN 2,316 3,035 3,907 4, 881
A BIALF M4k 1,415 1,732 2,027 2,551  Ealkm Ak 1, 541 1,939 2,483 3,089
oA &4 964 1,019 1,231 1,391 B LA LA 20 26 33 39
oy 345 431 496 549 AR A 149 185 238 295
HABRFH T~ 272 211 255 313 Er2% A 176 208 266 322
AT AT 2,996 3,393 4,009 4,803 M%%A 28 20 21 24
R B E A R 158 200 258 317
i 35 20 20 20 % A4t 512 613 783 959
B e %~ 1,308 1, 301 1, 301 1,271 ®ABEH X 1 0 0
fETAL 359 413 425 442 NAMIEE 0 0 0
PRk 531 505 478 453 B E 6 6 6
K AR AL 134 136 138 140 2k £ 38 385 463 614 800
B R 1 618 618 618 618 Ao BALIFILN 1 1 1 1
AEFA T A 2,951 2,973 2,961 2,924 B ElINIh 3 2 2 2
X 5,947 6, 366 6,970 7,727 A EHR 382 462 613 799
R AR PR3 5E A 57 69 92 120
ESR R 118 205 255 353 &) 325 393 521 679
AT B 665 652 758 840 Y H LA S 62 75 99 129
Hreima ffr 574 574 574 574 12 A 4 A iH 263 318 422 550
wEh R et 1, 359 1,432 1,589 1,769
iR Rk T E2MH AT 2021A  2022E 2023E 2024E
K HA4E # 527 576 628 691 Jo o 3
HAeAERF R 1,079 1,079 1,079 1,079 BRI AME K E 19. 3% 31.1% 28. 7% 24.9%
E| 1, 606 1, 655 1,707 1,770 Va4 AHE S K E 28. 0% 20. 8% 32.7% 30. 4%
R AR At 2,965 3,087 3,296 3,539 ZEAIESH
o & ERIES 33. 5% 36. 1% 36. 5% 36.7%
R A 324 324 324 324 wWHRHA/EK 22.1% 20. 2% 20. 1% 19. 6%
BAERE 2,982 3,279 3,673 4,187  HH % 14. 0% 12. 9% 13. 3% 13. 9%
R AT A A B 5,947 6, 366 6,970 7,727  ROE 8.8% 9. 7% 11. 5% 13.1%
B2k A
AERER 2021A  2022E  2023E  2024E %~ fikE 49.9% 48. 5% 47. 3% 45. 8%
o AR 325 393 521 679 BB
VLR E 62 75 99 129 ERXERAHE 0.4 0.5 0.6 0.6
8 Fe4H 175 114 112 11 R MK B R A R 2.4 3.0 3.2 3.5
NMRMLE S 0 0 0 0 Vol gk S 4.5 4.6 5.1 5.7
TEFTELH -348 -109 -214 -188 A HKE (T/IR)
ZHEEHALERET 214 472 518 730  EPS 0. 81 0.98 1.30 1.70
BREHALERSE 295 -34 -14 12 P/E 18.4 15.3 11.5 8.8
ERENAELEARS 398 41 -25 -4 P/S 2.1 1.6 1.2 1.0
e R E 4N 317 479 479 738 P/B 2.0 1.8 1.6 1.5
KHER: Wind, LEIEFFR
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1 XS Ea/amA

EHE: AMEL T EEZEB RS, 2RIME . RabhRRAESATIF H AR
R, 7THiEHARM 228, 2021511 A B4 B0 KA 50 PT, B AT 2% R Jrit
S5 0 HEALEFTNIFHRT. BRABROLIE: =1 H. REgxes, ALFR.
R kbt s,

A LERIFERFEFFME, 55IEHATREE, 20215511 A B L A4E
KA RPT, AEITEAE ATk B S A R

0 BRI RE
AREZ Lo MR EA P EHAIE AL Wha 32 F o9 AR B ok A H M H
EREDAIR, USHMOBRLEE, B, EOmE ERRE, KRS FWEHA

BT AANGFRAR L AATEEH, TH, LHIEARE T o LAR4gE
& LRI Bt BAE R A AR BT X 69 A

1 iERZTIREHA

M EHZ TR

L3 30 AN AR 2 i 2R 30048 2 K 72
1 HH >15%
2 FIRAEF 5%——15%
3 o (=) 5% (+)5%
4 B (=) 15%—— (=) 5%
5 e s <(=)15%

AR B GO A R, ERAAA T P K 30048 5 69 3K 2k b8 A AR A

AT A TR BLAA -

£ q - 200 FAHFAAT kAR 3 I 30048 H K
1 W B 2 3% T P R 30045 £
2 ok A AR 5P iR30045 $4H5-F
3 BAF B 2 55 F P R 30045 £

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

I 2&&

LEIEFRARFTAAENSE (AT, “LhEiER” ) BAFEHIELASHAENIEL

PR e — T E R U ]
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BAE LG TAE . AREDREEIERFME, RELEEFOEPF . An
SR A BB AME A RERALAE P .

AIREFOE B RB T AT A, REERFT LI AMMXTTAR ) KA
VT SE, AastiX BT B89 /AR R R B AT RIE. KM KIRERAE
B, AR, 9IRS P69 1E 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE. BRLHAF EIKRBRAREARGEAKT GG, M5
RIUABAFEE K, EAEATEAR Y R BRITEAT AN MRS AT H L ST
AREF O EAFERHAT IR IFE, FRERNESGEANRT BN, iR
NAHr R H R, LERHM S, HFE. Bk, SF 7 @ FHE L FE 6 &
Wo SHRIERFAE R AR EPTERG — B R, REIEZR/RELLRAR R
RAPAEAT R T Ao A 8) R K IR T 48 2 55 A & P PTHL 2] 69 ) 8) B R 47
B IEAR KT BATR B, BT AR R IX sk ) R4 R S AR R T RAT. M H M
FlRE 2T B E RS AN AL R NIRESIHBATIE

AARE PO ITA . B, UM R R E AR AR A AN, T AR A RS IR
o ZFRL, WEAMMNAE @I THN LK. ARRH, FEIERT
e K5 AREMBEL ., HERRMNT — B LARE. REERZA K
bR LR SR AR PR B AT R AT L 5o

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARATH, KAl 2. #RR. B4, K. #ARG A AREQGETy. BEE
IER AN @ LR P AR RIRE, Ndizhiik g h RETH 7, %
BAE R IT REAT A RARIAAT 4L, RIRE B B A s B iR A ) K % AR
MM Z B PR BETEN . wARBEEIIARR, RAHRREH KL AR
&, PRl — B R R EFETERLABARE R ARz, LEIEAKKG
M Bti8 5T L AT A, ARAF BRI ARZERANBEREHRGEE
TEFRA AR
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