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THER: Wind, £EIEATFR

A XK
(# #0H4T (300755) FEA4F EiRdRE: ik
FAMA, AHusa) ——2022-04-19

(# #0H4T (300755) FE4F EiRdRE: Ltk
A, AEARZ Bl A0 K4S ) ——2022-04-
07

(BB (300755) F4 EiFis: &%
AR, FRRHEBFLEKR ) —2022-
03-28

(# ZH4T (300755) FEA4 HiRdRE: Ltk
FAefmdy, MR E %S RN Y) —2022-
01-11

FH

BFIET KA 2022 FEF IR 2022H1 Bk 53.75 1o (R
¥ 35.94%) , VEH4H)0E 3. 21 12t (B 12. 44%)

B A

B L5aAHE, AERBEERE

202202 E4k 18.21 fen (3% 13.8%) , A AMBAIRITEH
Ty, FRAEMEAIES; BEEEFAE 0.72 /L (Bl
59%) , AXRERERMm. BAFE 2022H1 A 14.65% (R M
7pct) , 202202 4 13.47% (Fl# 10pct) o #4)F 2022H1
A 6.02% (RBl# 3pct) , 202202 # 3.99% (Fl# 7pct) , %
EANEWE, 20221 2 FHNERAEFH 2.44 e (F)E
113%) , F A& SR N2 P&,

B #EA%2% =%, 700 7 BRA

NS BF G R E T REMN, MAFBEHTIE 1818, EkiH
B, 2022H1 B BEIL 48.94 fet (RF¥ 42%) , £AFEH
14.28% (RBl# 9pct) , RXEFEH R, LIBE4HE LIRS,
K RBIRA A B K. NE LR 2R BIBITHEME, EFF
BRMIFRERES, 2HF “700 A7 Fx, LEABRXR
i ALE B EMHA, PERIBEE EE L EH DR,

B ZA#HA

EMEF NN ZH R ER R, 700 7B F 45t RIE
IR, KATK R 2022-2024 S EPS A4 2.05/2.85/3.76 7
(ATAE A A 2.49/3.40/4.38 ) , LBATIMN AT PE 2 A
A AT/12/10 4%, %4 “EN” BT F%.

I AsRT

FEAZFTHRAE., HHEERHE. RARE., F/ERAMR
5

M 48 45 2021A 2022E 2023E 2024E
EERAN (BH L) 7,460 10, 075 13,111 16,277
BEEE (%) 51. 0% 35. 1% 30. 1% 24.1%
2EAAE (F7F L) 676 854 1,189 1,565
HEE (%) 81. 0% 26. 4% 39. 3% 31. 6%
wmFEERKE (L) 1.62 2.05 2.85 3.76
ROE (%) 19. 4% 20. 1% 22. 5% 23. 4%

FARR: Wind, #EIERFAR



BRI ik
nE BAAM (BHT)
TRk 2021A 2022E 2023E 2024E F1E k& 2021A 2022E 2023E 2024E
REF DR PN 7,460 10,075 13,111 16,277
e RINEF W4 1,141 1,592 2,426 3,936 Bl A 5, 897 8,250 10,677 13,210
Ak E 238 248 287 312 2 A Bt B e 22 30 39 49
A5 3,048 3,403 3,817 3,996 HER R 576 605 774 944
HRA T~ 2,073 2,217 2,491 2, 604 EERR 131 161 197 228
RN AT 6,500 7,459 9,022 10,849 45 A 13 -18 -37 -76
JERBHE >~ AR A 0 0 0 0
AT 0 0 0 0 # R At 720 748 933 1,096
e 42 39 36 34 = BAEAR K -4 -11 -10 -8
HEIA 0 0 0 0 ARMNAEE 0 0 0 0
ERi N 7 7 6 6 AN H 2 2 2 2
KR 0 0 0 0 2 W F3H 826 1, 047 1, 459 1,919
HEAER N F ~ 282 282 282 282 PERE- 2 S [ PN 3 3 3 3
ER I At 330 327 324 322 i %—fwbiﬁ 3 0 1 2
% 6, 831 7,787 9,346 11,170 #E & 826 1, 050 1, 461 1,921
R Rk ﬁfrﬁrﬁm 138 181 250 327
48 Bt K 524 674 774 854 A8 688 870 1, 211 1,595
AT K, 2% 1,569 1,588 1,908 2,179 Y HRL AR AR E 13 16 22 29
A AR R AR 618 618 618 618 92 F 4 A i 676 854 1,189 1,565
WA R AT 3,317 3,515 4,019 4,455
i3 5 - 1 B0 A AR 2021A 2022 2023F  2024E
Kt 0 0 0 0 Ak
SALAFR A 0 33 33 33 33 O K R 51.0%  35.1%  30.1%  24.1%
AR 1A et 33 33 33 33 EESYRIPEITE S 81.0%  26.4%  39.3%  31.6%
At 3,350 3,548 4,052 4,487 B
UEE RS 3 ERIES 21. 0% 18. 1% 18. 6% 18. 8%
R a7 417 a7 a7 R R/ 9. 7% 7. 4% 7.1% 6. 7%
AR 3, 481 4,239 5,294 6,683 P 9 2% 8. &% 9 2% 9 8%
i Ae T B AR 6, 831 7,787 9,346 11,170 ROE 19 4% 20. 1% 22 5% 23, 4%
e A
HEeRER 2021A 2022E 2023E 2024E = RIRE 49. 0% 45. 6% 43. 4% 40. 2%
e ARE 688 870 1211 1595 FiER S
VR FE A 13 16 22 29 BR AL 1.1 1.3 1.4 1.5
I8 He 4K 6 3 3 3 J AR R 4% & 31.3 40.6 45.6 52.1
N RN E 0 0 0 0 HR R AR 1.9 2.4 2.8 3.3
TERELH -1080 -460 -324 39 F R (/)
BEENLLFRE -373 428 913 1665 EPS 1. 62 2.05 2.85 3.76
BEFNAEHRE -88 3 3 2 P/E 21.9 17.3 12.4 9.5
EFENALHRE 912 38 -56 -126 P/S 2.0 1.5 1.1 0.9
AR E 450 469 859 1,542 P/B 4.3 3.6 2.9 2.3
AR R Wind, & E KA
FHRERE—NEZ AT FH

EXEN

Tk, £ FHK
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CHINA FORTUNE SECURITIES

I 2&Aanyg

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, XHRBAFIATHHEEREIRL
fi#,

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RAFA
ok S AT LA 50 TAE

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



