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FHZR: Wind, H£EIERHFR

A8 XA 7

(R 4T (603719) F4 EiFHRE: ki
FEME, RFEEATLHRE) —2022-
04-28

(B &4TF (603719) F4 HiFiRE: =5
B, 2RETHHH) 2022-
03-21

FH

B 4T KA 2022 SFF 54 2022H1 ik 48.95 1zt (R
¥10.72%) , FHEAEAE .93 12 (B3 0. 67%)

B A

B Y554, A4 AEEHE

202202 &4k 19.53 et (B3 5.73%) , =FEFA1E 1L
(B3 11.5%) , LHFEAH, ZHEENLEHELSH
B, ZEZTLRS5HEEK, 202202 £ F 29.23% (R &
3.7pct) , #AE 5.14% (B3 0.2pct) . 2 FHFHAER
HE 2022H1 2 2.46 {7t (Fl13E 80%) , RF R & LRI
Bk BARE ARG K,

B AWt BEmA, )& 8R4

b NN AEEANER 2.19 12, B 21%, LFF
&K 3078 KB, #7% 302 K. H»RibA, 202202 7
5/ B/ ATRE/ AL EHEZTHY>ANA
10.41/6.73/3.87/0. 65 17, F3E 2%/5%/16%/32%. » X3,
&, 202202 = & XIB3GH e & o

B ZA#HA

KMNEIF NS ERRRBIFEN B #RAEFIR, KAV E
2022-2024 4 EPS # 0.85/1.07/1.34 7 (#F1A % 31 A4
0.87/1.25/1.72 x) , LaTflthst PE %A 28/22/18
1, $fE “EN" BT IRR.

I AsRT

EMZFTARE., BEHREEE., et RAHH. B
MR ERRIE ., T E st — 5 B RS,

TR 48 AR 2021A 2022E 2023E 2024E
EFEUAN (FF L) 9,324 10, 947 12, 703 14, 587
BEEE (%) 18. 1% 17. 4% 16. 0% 14. 8%
J&A4AE (F7F L) 282 339 429 537
BEEE (%) -18. 1% 20. 4% 26. 6% 25.2%
wmFEERKE (L) 0.70 0.85 1.07 1.34
ROE (%) 13.1% 14. 3% 16. 2% 17.8%

KA ER: Wind, £EIEXEFT



EEF RS EEiEs
NEBAM (FH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
RIHF = ERI3 & 9,324 10,947 12,703 14,587
MERINEF N 1,747 1,961 2, 246 2,596 7 bk A 6,828 7,941 9,167 10,473
A 770 840 870 919 2 b At A R e 65 44 52 61
A5 1,132 1, 203 1,263 1,299 eSS A 1,672 2,025 2,337 2, 669
HEMRFH T~ 395 420 459 500 EEER 477 569 648 729
RN 4,044 4,424 4,837 5,313 %% A -39 -50 -58 -68
AR~ g & 40 47 54 62
AT 17 37 52 62 # R At 2,150 2, 591 2,981 3,393
B e i~ 593 605 585 555 F 7 BALR K -2 0 0 0
AHEIAR 86 34 14 6 NARNAEE 0 0 0 0
VoA e 143 136 129 122 E g g &1 2 2 2 2
KR I 3 3 3 3 2 W F)3H 376 454 574 720
b | 3 561 561 561 561 ERR=R 1 P PN 4 5 6 4
FERFNFT = AT 1,386 1, 340 1,292 1, 246 PR ] 1 2 2 2
B E Et 5,430 5,764 6,130 6,560 #1788 51 379 457 578 722
R Rk B34 % 96 116 147 183
48 3 2 30 30 30 30 b E R 283 340 431 539
AT KE ., ZI% 1, 546 1, 641 1,717 1,789 YRR RS 1 1 2 2
H ek R 1,246 1, 246 1, 246 1, 246 Ja &% A1 282 339 429 537
WA AR A 3,072 3,187 3,272 3,346
AR R ERE S P S 2021A 2022E 2023E 2024E
KAt 78 78 78 78 B
5ﬁ@ﬁhﬁ%ﬁfﬁ 126 126 126 126 ERIN PN 18.1% 17. 4% 16. 0% 14. 8%
AR Rt 204 204 204 204 V3B A K ~18.1%  20.4%  26.6%  25.2%
R Ax At 3,276 3,391 3,476 3,550 2AS
U RS 3 ERIES 26. 8% 27. 5% 27. 8% 28. 2%
A 401 401 401 401 v % A/ 23.1%  23.7%  23.5%  23.3%
LR E 2,154 2,372 2, 653 3,010 PSS 3 0% 3 1% 3 4% 3 7%
0 i A BT B B AR B 5,430 5,764 6,130 6,560 ROE 13 1% 14.3% 16. 2% 17, 8%
iR
AeRrhEXR 2021A 2022E 2023E 2024E wERIRE 60. 3% 58. 8% 56. 7% 54. 1%
% £ 283 340 431 539 giEhe )
VBB F A S 1 1 2 2 EFEREE 1.7 1.9 2.1 2.2
I8 Fe4H 55 47 47 45 2K 3K ) 4 & 12.1 13.0 14.6 15.9
N RNALE 0 0 0 0 HR R AR 6.0 6.6 7.3 8.1
TERELH 73 -31 -28 -43 AR AE (L/RR)
BEEHLLEHERE 412 357 452 544 EPS 0.70 0.85 1.07 1.34
BFEENALERE -249 20 25 29 P/E 34.0 28.3 22.3 17.8
ERENALHRE 51 -122 -150 -183 P/S 1.0 0.9 0.8 0.7
MERE 4 214 254 327 391 P/B 4.5 4.1 3.6 3.2

KHEB: Wind, LEIERFR
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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: WEXFEFFEE, RREBXFAL, REEF, 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
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