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ﬁi ZF i‘i %‘E 2022-08-19
LAt H () 13.7
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EREAK (BAR) 223
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FHZR: Wind, H£EIERHFR

XA R

(B £ &% (002956) F4 HiFRE: T b
G RA, R RAF) ——2022-04-
23

FH

B kAR KA 2022 ¥R 2022H1 Blk 6.32 1L (138
14.55%) , Va#4%4109 0. 46 1zt (Bl 41.82%) -

B A

B ZRE#rhsE LSk sh, BRMH LEFEEZSFE
202202 Fik 2.82 1zt (R 11 %) , 138 0.18 1zt (B
32%) , kHmAFAMA. A F 2022H1 A 43.23% (B MR
4pct) , 202202 A 41.32% (Rl# 2pct) , ZFBRMA Lik.
A A F 2022H1 A 7.32% (Bl 7pct) , 202202 % 6.39% (F)
R dpot) o 2022H1 45EH A 1.97 {12, R 37%, A=%T
5 38 e BT B

B S0%FEAAR, BBk EH

S, 2022H1 sk AR/ E A EER/AERELA TIK
3.05/2.31/0.52 1z, Btk 9.8%/46.1%/-35. 6%, £ &%

AEREKR, RRE+ZV LSRRGS, A&
ZhTHRER, RENKERBEHERTTE. Baln 4R

MIET AR E R, FE+, SF%REHREL. DU AERT
27 # &, #ak 2022H1 NS KA E 16 A~ B, dEE
34 /™ SKU #f & o

B ZA#HA

KN LEFIF AN AT AR R, AT FFHE, H7IE
IR, KATKP R 2022-2024 S EPS A 0.45/0.56/0. 68 T
(AT/A A A 0.54/0.70/0.87 ) , LBaTha#t & PE 5%l
7 30/25/20 4%, #4F “FEN” BT L.

I AsRT

EALEFTAT AR R R 4 TAMM, A
A RATI, FARBREAS .

TR 48 AR 2021A 2022E 2023E 2024E
EZUAN (BH ) 1,154 1, 331 1,613 1,910
BEEE (%) 12. 6% 15. 4% 21.1% 18. 4%
2EAAE (F7F L) 104 101 125 152
HEE (%) -21.1% -3. 0% 23. 2% 21.7%
wmFEERKE (L) 0.47 0.45 0.56 0. 68
ROE (%) 7. 7% 7.3% 8. 6% 10. 0%

FARR: Wind, #EIERFAR



BRI ik
nE BAAM (BHT)
TRk 2021A 2022E 2023E 2024E F1E k& 2021A 2022E 2023E 2024E
REF BN 1,154 1, 331 1,613 1,910
e RINEF W4 277 327 381 465 Bl A 615 741 893 1, 052
Ak E 76 80 88 94 2 A Bt B e 11 12 14 15
A5 164 175 199 205 eSS A 365 413 498 588
H AR H 860 883 909 927 &2 A 71 80 95 111
AT A 1,377 1, 466 1,577 1, 692 45 A -0 -5 -6 -8
JERBHE >~ AR A 5 5 6 8
AT 796 816 831 841 # R At 440 493 594 699
e 281 302 297 284 = BAEAR K -0 0 0 0
HEIA 65 26 10 4 ARMNAEE 22 20 18 16
ERi N 24 23 21 20 EL g & 0 0 0 0
KR 0 0 0 0 2 W F3H 119 115 140 170
HEAER N F ~ 30 30 30 30 PERE- 2 S [ PN 0 0 1 2
ER I At 400 380 359 338 PR B ] 1 1 1 1
% 1,777 1,846 1,936 2,030 FAREPE 118 114 140 171
R Rk FR AL 3 P 14 13 16 19
48 B4 2 100 110 118 123 & #108 104 101 125 152
AR, 245 196 206 224 234 Y EAR RS 0 0 0 0
HEMRE iR 74 74 74 74 92 F 4 A i 104 101 125 152
R R AT 411 437 472 498
i3 5 - ERE S P S 2021A 2022E 2023E 2024E
Kt 0 0 0 0 Ak
HALERH A4 14 14 14 14 BAPNEKE 12.6%  15.4%  21.1%  18.4%
AR 1A et 14 14 14 14 V3B 8 K 21.1%  -3.0%  23.2%  21.7%
R Ax At 425 452 487 512 B
UEE RS 3 ERIES 46. 7% 44. 3% 44. 6% 44. 9%
R 224 224 224 224 v % R/ 38.2%  37.0%  36.8%  36.6%
AR 1, 352 1,394 1, 449 1,517 P 9 0% 7 &% 7 7% 7 o
0 A A BT A B AR B 1,777 1,846 1,936 2,030 ROE 7 7 7 3% 8. &% 10. 0%
e A
ALRETR 2021A  2022E  2023E  2024E K= E 23.9%  24.5%  25.1%  25.2%
e ARE 104 101 125 152 FiER S
VR FE A 0 0 0 0 BR AL 0.6 0.7 0.8 0.9
I8 He 4K 25 20 21 21 MK 2B 4% % 15. 1 16.6 18.3 20.3
N RMAEE 22 20 18 16 HR R AR 3.7 4.3 4.6 5.2
TERELH -121 -2 -15 0 F R (/)
BEENLLFRE 30 139 149 189 EPS 0.47 0.45 0.56 0. 68
BEEFENAEEFRE 46 -1 5 10 P/E 29.4 30.3 24. 6 20.2
EFENALHRE -26 -49 -62 -78 P/S 2.7 2.3 1.9 1.6
AR E A 50 89 92 120 P/B 2.3 2.2 2.1 2.0
FHRR: Wind, £EIEFRFR
FHRERE—NEZ AT FH

wmAE. Fak, AR FHA
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1 &R HENE

bk BFFHE, 5 FRBSUBEFTHAREE, 2BEERR%HITLE,
RELH TS, FEAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A R ITAE. KT 2021 $EFTME B ZOHIFRSBLAITIRE —
. 2021 FRLBRFTMETLRESHITRRUAEE — L 2021 £
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

FM: WAKRFEFFE, XEERAFHL, RFEF, 2FFURELF
i, 1 £ REFTHAREE., F2022 51 AmBRLEEXFTH, RAFA
ok 4T LA 50 TAE o

IR EDHITRE

AL Z LI LA b EIE K L2 3% T 69 1E R H Fm ok T4 2 M A
IEXE IR, UBMIRLE R, Be, BN L ARE, KRS FWEA
%&%Tﬁkﬁﬁ%%ﬁoﬁkigﬂ,KH,@%K%Hﬁﬁ%?%ﬂﬁﬁ
7B RS T B R A BT S K89 AME .

i iﬁ%«f’iﬁﬁ%&ﬁ,%
RS LR
RN TR AREAR 2T B FFE 5T % KRR 38 Bk NS
1 EN > 20%
2 ¥ 10% — 20%
3 e -10% — 10%
4 # i < -10%
PIE & SR
BRI #7 Ak 46 AR A B IR T RAR IS B RS
1 A7 > 10%
2 Eillc -10% — 10%
3 1= 16 < -10%

AL BB 12 NAR, FAMARRAT RIS HARST TR IE AT % T 28K
69 TR S AR
MEIERTIHREEIEHA: A BT H AP R 300 AL E; H=HTH
VAZ AR R AE (AP35 ik 4R 69) R EARBT 4580 (A3 45k ARe9) A X
Ky BATHABAERMALE, £FBTHAEMIEHH L4k,

FHAERE—NEERLTF N

EXEN

Tk, £ FHK



CHINA FORTUNE SECURITIES

I ATHEX

REIEFHRFAENS] AT EAR “REIER” ) LA b EIESE 2B RWIER
BB LG TAE . AREDEEIERFME, REFEEFNE PR A
S| e WA B KRS AL AZF .

AREPOEZEHRBTAFRA, REERFLIRTAMATARAR KA
BRI, ARtk AT 809 /B A R T B RAEAEATRGE ., RN KIRE AR
B, ANIE, A23R AP a9 12 8 5 BTk K 69 UL & T M R AT AR GE AR 3E 32 809 B )
MR AE, ZFEE. ERFAARFTEIRBRAREARGEARZT B, M5
RIUABAF R EH K, EAEFTEAEY T RIEATAGAIARE . BT H 2 ST
AREPOE LA T RAATRZIFE, FRRNESEAMZT G, WHK
NAedE® F R, LEAMF. FE. Bk, BKFZT@ENE LR G E
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFEARHR
ARADAEAT IR TTHE . RN 8] R K IEAM 7T R 2 45 A 4R & F AT AR 2] 69 2 8] BT AT
BYIEA KT HATR B, T AL A K N B B RS IR RAT. W SR
Bl RE 2R B F RS AN S 4R TE B AR A S LA BAT IR

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
B, ZFEL, FEAMMAE @B TN LK. ARRE, £EIELRT
e K5 AREMBEL ., HERRMNT — BT LARE. REERZA K
U LB SR AR PR B AT RATEI L G

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARAT R XA 2. #0a. B &, . #H AR5 A RREGEMIEy, BEE
IER VNG E R P A AIRSE, Nz kg A KETH A5, %
FAE KT R AT A NIRRT AL, AR B I M R e A A &) K% AR
MM ZE P RBEGIET N W RZEEIERIER, RABEREH R LR
£, PRl —ERBEEFTERLABRRE L H KIie, LEIEAKEKY
FABT 38 0 H R TTA A AA) . BT H BRI A ZERRFIRREH AL E
TERT AR

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



