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FHZR: Wind, H£EIERHFR

8 &R
(e#m (603919) F M4 B itk L4EA2
WA, SABBRHELERS) 2022-04-25

(enE (603919) F# 5iFHE: BRER
WEE Sk, Fe R ERL) —
2022-03-15

(emiB (603919) HEFRIKE: ~&ms
MBLHA, BINT RIRA) —2021-12-
24

FH

SMIB A 2022 FFFHR: 2022H1 Bk 12.26 e, FE
26.13%; VAEF AN 2. 12127, B3 13.06%.

B A

B AliEsEhAE, ALARBEK

2022Q2 &k 5.20 1zt (B3 12.2%) , =24 0.47 {7zt (F
M 34.5%) , LEHETRAMI, FAERFH0. BIAAK. T A
BAIEHEPT, A FE 2022H1 K 65.7% (F¥E 4dpct)
202202 # 58.8% (Rl Tpct) , ZBMA LkATE., FHF
2022H1 4 19.28% (F)3& 2pct) , 202202 # 9.11% (B #»&
bpet) , AEANERTEERAEK., 2022H1 2 HIALR %0
1. 74 et (B3 104%) , ©212.25 12t (R 18%) .

B e AR LELLBRERA, FETEREXEAR

S SE, 2022H1 B AL EE &b 62.3% (B ¥ 3pct)
JF e fE M R SR, 202202 s A/ AL/ KA B B IL 3.17/1.8
7/0.09 127, R 15%/6%/78%, J& 1% %50 T IKAs Bk B P
Ko REBA, B AR/ ZNRE AR/ HH PR/ HH
W 2R/ A E L 202202 Bk 1.33/1.47/0.66/0.55/1.12 4L
T, FH-0.2%/33%/29%/-11%/11%.

B ZA#HA

KAV 2022-2024 5 EPS 4 0.97/1.22/1.50 7., % ATHEM
xt 2 PE 4717 35/28/22 1%, #Hh+F “FEN” HFTIFR.

I AeRT

EMBFTATN S, RHEREEE. SEEB K RAAL.
B INY RN BRI,

TR 48 AR 2021A 2022E 2023E 2024E
EZUAN (BH ) 1,788 2,500 3,279 4,102
BEEE (%) 3.3% 39. 8% 31.1% 25.1%
J&A4AE (F7F L) 325 491 620 760
BEEE (%) -2.0% 51. 0% 26. 4% 22. 6%
wmFEERKE (L) 0.64 0.97 1.22 1.50
ROE (%) 10. 9% 14.9% 16.9% 18. 3%

KA ER: Wind, £EIEXEFT



EEF RS ik
NEBAAM (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E 2023E 2024E
RIHF = R SN 1,788 2,500 3,279 4,102
MERINEF N 667 1,048 1, 452 2,042 7 bk A 648 863 1,107 1, 357
A 23 27 31 34 B LA R Ae 253 361 477 601
A5 1,327 1,509 1,736 1,878 &% R 278 395 534 677
b Rk 22 25 30 33 Er2 A 180 255 341 431
RN 2,039 2,609 3,249 3,986 %% A -7 -29 -41 -57
AR~ g & 47 66 86 108
AT 0 0 0 0 # R At 497 686 921 1,158
B = 7 = 1,490 1,397 1,307 1,220 F 7 BALR K -1 -1 -1 -1
AHEIAR 10 4 2 1 NARNAEE 0 0 0 0
Vi 183 174 165 156 E g g &1 -0 0 0 0
KR I 1 1 1 1 2 W F)3H 401 602 786 998
b | 3 49 49 49 49 ERR=R 1 P PN 1 1 1 1
FERFNFT = AT 1,734 1, 626 1,524 1,428 PR ] 11 11 11 11
B E Et 3,773 4,235 4,772 5,414 F1E X8R 390 591 775 987
R Rk PR ASHL % ) 65 100 155 227
48 B4 2 0 0 0 0 % #0iH 325 491 620 760
AT KE ., ZI% 120 134 130 134 -3 X T -0 0 0 0
H ek R 273 273 273 273 Ja &% A1 325 491 620 760
WA AR A 751 908 1, 060 1,229
A iRsh 5 - 1 B0 A AR 2021A 2022 2023 2024E
KM R 0 0 0 0 B
%4{?3F’ﬁfjj A 40 40 40 40 BN K E 3.3% 39. 8% 31. 1% 25. 1%
AR Rt 40 40 40 40 V3B A K —2.0%  51.0%  26.4%  22.6%
R Ax At 792 948 1,100 1,269 2AS
UEERS ERIES 63.7% 65. 5% 66. 2% 66. 9%
A 507 507 507 507 v % R/ 27.8%  27.5%  28.1%  28.2%
LR E 2,982 3,287 3,672 4,145 o) 18. 2% 19 6% 18. 9% 18. 5%
0 i A BT B B AR B 3,773 4,235 4,772 5,414 ROE 10.9% 14 9% 16. 9% 18. 3%
iR
AeRrhEXR 2021A 2022E 2023E 2024E wERIRE 21. 0% 22. 4% 23.1% 23. 4%
% £ 325 491 620 760 giEhe )
VBN F AR -0 0 0 0 B R % 0.5 0.6 0.7 0.8
18 He 4K 104 109 102 95 MK 2B 4% & 78.6 91.3 104.3 121.7
N RNALE 0 0 0 0 HR R AR 0.5 0.8 0.9 1.0
TERELH -150 -33 -83 21 AR AE (L/RR)
BEEHLLEHERE 279 567 639 877 EPS 0.64 0.97 1.22 1.50
BFEENALERE -35 99 93 87 P/E 46.7 30.9 24.5 20.0
ERFENNLHRE 137 -186 -235 -288 P/S 8.5 6.1 4.6 3.7
AERE SN 381 480 497 676 P/B 5.1 4.6 4.1 3.7
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

wmAE. Fak, AR FHA
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1 2E&Hanyg

bk BFFHE, 5 FRBSUBEFTHAREE, 2BEERR%HITLE,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A R ITAE. KT 2021 $EFTME B ZOHIFRSBLAITIRE —
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

FFM: WEXFEFFE, RERBRXFAL, REEFE, 2FFRALF
i, 1 FRBRAZFTHRLELE. T 2022 F1 AmBREEFFATH, AXA
kS AT A LA .

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



