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THER: Wind, £EIEATFR

XA R
(FF8E (605337) F# 5iFRE: RHME
Ffzs, —EEBRAKE) 2022-06-03

(FFHE (605337) T4 &itdhE: L4sF
LS, —FHFEKE) 2022-04-28

(&EF @ (605337) F4 EiFHR2E: 2021 4
IRAICE, 2022 SFEHAR) 2022-04~
18

(TR (605337) F# &iFHRE: 42H K
Ak F), 2022 5 %45 HAE) ——2022-03-15

(EFHE (605337) HAEFRIKE: @+
WoH Rk, KB k4TI ) ——2022-01-
06

FH

EFRAA 2022 FFH54R: 2022H1 Bk 7.01 o (Bl
3%) , VEFEEFA1NE1.03 127 (B 20.1%)

B A

B LH5FARA, AlEaEAE

202202 2k 3.59 1zt (B3 2.73%) , 124 0.62 1zt (B
B 18%) o EAFE 2022H1 H 31.25% (Fl# 5.7pct) , HF
202202 4 31.16% (Bl#& 5pet) o HAF 2022H1 # 14. 71%
(B # 4.3pct) , H P 202202 4 17.33% (B # 4pct) . £
BEHNELE A S 2022H1 A 1.71 e (B¥ 61%)

202202 # 0.74 1z (R 81%) . 2022H1 KA F A 1% 0. 66
e, FH%0.08 17T,

B AEZraE, TEFZAE

o enA, 202202 2 FLskAt/ E A2k 3.37/0.12 e, B
FL +4%/-20% . 4 B i A, 202202 & 4K/ A A A E Bk
3.5/0.04 17T, Ble+2%/-33%, 2 XA, 202202 £ 4& /4%
v/ B @m/ fHm/ e TR S/ A/ AL/ BT K

1.93/0. 64/0. 61/0.18/0.09/0.06/0.04/0.03 T, Fl -
7%/=3%/=2%/47%/0%/—4%/20%/34%

B ZA#HA

EMEF NN FH R ER LB K, TFFLHE, RIE
IR, &A1 2022-2024 S EPS A4 1.21/1.48/1.82
(AT A A 1.46/1.75/2.10 ) , LATAM 3t &2 PE £ 7
A 18/15/12 4%, #4F “EN” HFT 4%,

I AsRT

EMZFTARS., BREHREEE., et RAHH. B
A KRS BB, AR AT, S — R,

TR 48 AR 2021A 2022E 2023E 2024E
EZUAN (BH ) 1, 470 1, 644 2,017 2,434
BEEE (%) 35. 1% 11.9% 22. 7% 20. 7%
2EAAE (F7F L) 262 262 320 394
HEE (%) 22.3% -0. 0% 21. 9% 23.1%
wmFEERKE (L) 1. 21 1. 21 1.48 1.82
ROE (%) 16. 4% 14. 6% 15. 7% 16. 8%

FARR: Wind, #EIERFAR



BRI ik
nE BAAM (BHT)
TRk 2021A 2022E 2023E 2024E F1E k& 2021A 2022E 2023E 2024E
REF BN 1, 470 1,644 2,017 2,434
e RINEF W4 528 693 979 1,319 Bl A 942 1,048 1,285 1, 540
JoR k&% 2 2 3 3 2 A Bt B e 14 14 17 21
B 182 175 178 192 eSS A 167 215 262 314
H AR H 293 294 310 336 &2 A 61 66 79 92
RN AT 1,005 1,163 1, 470 1, 851 45 A -27 -19 -27 -37
JERBHE >~ AR A 14 16 20 24
AT 70 80 88 93 # R At 215 278 334 394
e 632 652 633 601 = BAEAR K -0 0 0 0
EEIAR 104 41 17 7 ARMNAEE 0 0 0 0
PR 138 131 124 118 BFME 1 1 1 1
KR 0 0 0 0 2 W F3H 341 340 413 505
HEAER N F ~ 223 223 223 223 PERE- 2 S [ PN 1 3 2 3
ER I At 1,097 1,048 997 949 :ﬁi:%ﬂubim 4 5 4 3
% 2,102 2,211 2,468 2,800 #E & 338 338 411 505
R Rk ﬁfrfﬁm 76 75 91 112
48 Bt K 0 0 0 0 A8 262 262 320 394
AR, 245 214 218 232 257 VHAEFR AR E 0 0 0 0
A AR R AR 124 124 124 124 92 F 4 A i 262 262 320 394
WA R AT 423 343 357 382
i3 5 - 1 B0 A AR 2021A 2022 2023F  2024E
Kt 0 0 0 0 Ak
HALAF R R it 3 3 3 73 RO K 35.1%  11.9%  22.7%  20.7%
AR 1A et 73 73 73 73 V3B 8 K 22.3%  -0.0%  21.9%  23.1%
At 497 417 430 455 BARS
UEE RS 3 ERIES 35.9% 36. 2% 36. 3% 36. 7%
R 217 217 217 217 v 4 /2 14.6%  16.9%  16.5%  16.2%
LA AA 1,605 1,794 2,037 2,344 g 17.9%  16.0%  15.9%  16.2%
i Ae T B AR 2,102 2,211 2, 468 2,800 ROE 16. 4% 14, 6% 15. 7% 16. 8%
e A
HEeRER 2021A 2022E 2023E 2024E = RIRE 23. 6% 18. 9% 17. 4% 16. 3%
e ARE 262 262 320 394 giER
VR FE A 0 0 0 0 BR AL 0.7 0.7 0.8 0.9
I8 He 4K 54 49 50 48 MK 2B 4% % 740.7 730.0 608. 3 730.0
N RN E 0 0 0 0 HR R AR 5.2 6.1 7.3 8.1
TERELH -97 -63 1 -11 F R (/)
BEENLLFRE 219 248 371 431 EPS 1. 21 1. 21 1.48 1.82
BEFNAEHRE -487 32 35 37 P/E 17.8 17.8 14. 6 11.9
EFENALHRE 433 -73 -77 -87 P/S 3.2 2.8 2.3 1.9
AR E 165 207 329 382 P/B 2.9 2.6 2.3 2.0
AR R Wind, & E KA
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1 2E&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, XHRBARIATHHEE RN
fi#,

FFM: WEXFEFFEE, RREBXFAL, RS, 2FFRATF
i, 2FRBRAZFTHRELE. F 2022 F1 AmBREEFATH, AXA
kS AT A LA .

0 iERATIRRE

AIREZ LT EA F BHEF AL 2 3R T A9 R AT F 8 ok A TR M A
WEFR DA, ABRMABLE L, e, FOME L ARE KRS HW R
W BT AARA LN L. AARER, RE, LHFR2E RS T LRIE
& LRI B i BAE R A AR BT X 69 AME .

B B XABFTIFEHA
B Z 3% TR BB -

I RN FRA AR 2T B FE 4 T F R R 38 KNS

1 EN > 20%
2 E g 10% — 20%
3 e -10% — 10%
4 & < =10%

AT W A% B

BT ER 47 Ak 38 AR B FIEHF T AR R BB RS

1 5 > 10%
2 i3 -10% — 10%
3 =) 8 < =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 M A8 (AF3T il aEiE AR89 ) MBI 455 (SHs s ibiney) A A
B FAETHUEERRHANLE, EETHAE TR L E,
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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

BRERE—REEREFNA

wmAE. Fak, AR FHA



