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FHZR: Wind, H£EIERHFR

XA R
{17 H4¢ (600197) F# &iFHRE: —F 5
P E AP T EIRA) —2022-06-28

{17 A 4% (600197) F# &iFHRE: RHIL
N—FF, BALKA LK E) —2022-
04-28

FH

7 7 % KA 2022 SFF 53R 2022H1 Fak 11,33 et (R
10.0%) , Va4 A1iE1.28 1zt (B# 39.5%) .

B A

B LH5FARA, AlEaEAE

202202 &4k 5.09 1zt (R 5%) , VadA4#410d 0.2 fei

(R 75%) , LHFAA. £41F 202202 # 40.44% (F
B 12pct) , ABEA B LS AANL, BRFENAEE KT,
HAE 202202 A 4.99% (Bl 12pct) o 444 3% B % 2022H1
7 8.58% (R 1pct) , % 3% B3 Ao B 3& A Ao K PT &,
2022H1 g EFh 2R 45 0. 11 12t (B3 299%) .

I AH#aigitTis, #4EZ2R0A

S S E, 202202 H AE/ P A E /KB T K
3.16/1.54/0.26 1., B EE-2%/+16%/+19%, 4 £idFE, %
Ak 11.19 1zt (R 10%) , =& A3 EI 0.63 1L
(B3 20%) . o X334, 202202 52N /5858 4k 3.79/1.17
LT, FH+28%/-36%, 58I % T iR F &R % B> sutEH)
REATE . EFFP A ELRIE BT AR L3 664
B ZAN

& IR AR T S MA TR, KMNMAAT
FFERERE;, YA EZHFPANE, EMHARAEE MR,
ARJE P IR, AKATEE A 2022-2024 S EPS 4 0.75/0.99/1. 32
T (ATAE A1 A4 1.08/1.52/1.93 ) , LaTAEM*T & PE 4
A A 36/28/21 1%, #H “EN” HFTIFE.

I AsRT

FEMBEFTAITRE, REHEEHFE., JINRERATRA., 8
EIiE 7 NGB N ANNIR 8 8 7 N3 1

TR 48 AR 2021A 2022E 2023E 2024E
EERAN (BH L) 1,938 2, 305 2,943 3,737
BEEE (%) 7.5% 18. 9% 27.7% 27.0%
2EAAE (F7F L) 313 354 466 622
HEE (%) -8.5% 13.3% 31. 5% 33. 5%
wmFEERKE (L) 0. 66 0.75 0.99 1.32
ROE (%) 8. 2% 8.9% 11.1% 13. 7%

THZR: Wind, £EIERHFR



JERAT IR ﬂg%ﬂf#
NI BN (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
AT = IR PN 1,938 2, 305 2,943 3,737
MERINEF N 1,027 1,312 1, 501 1,789 RSN 941 1,160 1, 463 1,820
A 160 158 194 205 B LA R Ae 320 378 480 605
A5 1, 361 1,053 1,171 1,329 HE %R 156 194 244 306
H MR~ 334 384 419 447 ErE %R 50 69 85 105
RN A 2,882 2,907 3,285 3,770 %% A -6 -28 -33 -42
AR~ &4 19 22 28 36
AT 221 271 301 316 # R At 218 257 325 405
B e 3~ 1, 721 1,613 1, 508 1, 409 F AL K 1 0 0 0
AHEIAE 11 5 2 1 NARNAEE B 0 0 0 0
oA e 99 94 89 84 BFME 8 8 7 6
K AT AT 201 201 201 201 B 3 A5 464 522 686 916
HALAE R T~ 27 27 27 27 VLR B O 2 5 4 3
FERFNFT = AT 2,060 1,940 1,827 1,722 PR ] 7 7 6 5
B E Et 4,942 4,847 5,112 5,492 F1E X8R 459 520 684 914
R Rk PR ASHL 3 ) 138 156 207 277
43 21 0 0 0 0 b E R 321 363 478 637
AT K, Z% 490 211 213 233 VB F RS 9 9 11 15
Hfedk s iR 359 359 359 359 Ja &% A1 313 354 466 622
A R At 933 669 699 753
A iRsh 5 - 1 B0 A AR 2021A 2022 2023F  2024E
Jﬁ}iﬂ’f%%i 191 191 191 191 B
FHedkR s AR 12 12 12 12 BN KFE 7.5% 18.9%  27.7%  27.0%
iR At it 202 202 202 202 BAFAAERE  -B.5%  13.3%  31.5%  33.5%
R it &t 1,135 872 902 956 BAS
UEERS EXES 51.4%  49.7%  50.3%  51.3%
A 472 472 472 472 v % R/ 11.2%  11.1%  11.0%  10.9%
ARG 3,807 3,975 4,210 4,536 A & 16. 6% 15. 8% 16. 2% 17. 0%
0 A A BT B B AR B 4,942 4,847 5,112 5,492 ROE 8. 2% 8. 9% " 1% 13.7%
i 3 ]
AALRER 2021A  2022E  2023E  2024E K= E 23. 0% 18. 0% 17. 6% 17. 4%
% F) 0 321 363 478 637 giEhe )
VBN F AR 9 9 11 15 B R % 0.4 0.5 0.6 0.7
A7 VB 4K 72 120 112 105 MK 2K B 4% & 12.1 14. 6 15.2 18.3
N RNAEE 0 0 0 0 HR R AR 0.7 1.5 1.7 1.8
TERELH -302 46 -129 -128 AR AE (L/RR)
BEENAL S ARE 100 539 473 629 EPS 0. 66 0.75 0.99 1.32
BRENALEARE -123 65 78 86 P/E 41.1 36.3 27.6 20.6
ERFENNLERE 308 -195 242 =311 P/S 6.6 5.6 4.4 3.4
WNERE SN 285 409 308 403 P/B 3.5 3.3 3.2 2.9
KHEB: 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#,

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



