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LAt (L) 35.78
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FHERR: Wind, REIERFTR

A8 XA R

1. (A AE 5% SR A% RIEW
(603755) *,\ 8] iR B ARE: W A
WA M, FR+REREFT
*20220715% 50100 | AT F4L) 2022-
07-16

2, (e AEArAxN S RE*R R
(603755) : THEEFFHE, ##&
T 3 4 7 £-%20220709% 5oLy oLy | AT
F L) 2022-07-10

3. (A AIrA*N S RE*R R
(603755) : B AUHAH+3E W E T
T, #2815 5%20220621% 550
L ATF ALY 2022-06-22

FH

TR REA KA AL 202201 BAK 1.5 (LR (-0.4%) , BAE

FH178 0,312 (-24.9%) .
A

B AR kFERT, LGAMARE

202202 &AL 0.7 1ot (-7.2%) , 2 ZE W H0siy
. 3E%A 0.1 fe (-38.1%) , £ 2% BMARAL
A K £ A R BB, 2022H1 £ A FE 39.3% (-
4.9pct) , 202202 £ A% 39.1% (-5.6%) ; 2022H1 % #) %
17. 6% (-5.8%) , 202202 4 #)%& 17.0% (-8.5%) . 44%& % A
E/ERFRNE/MH5FRE 7.5%15.1%/0.2%, F kb
+0. 6/+3.2/+2. 2pct, EHFTRERZZARD IAAFTA, U5
R EIR G RSN EFIE T RA B IR,

2022Q2: #EH+ £/ AR E/ AR B 4841/2045/141 7T T,
B tb—14%/+14%/-3%, e/ k /44 / kR b/ &80k 873/5
224/281/439/136 7 ., B b—23%/-6%/+429%/-9%/-44%, %
/RS L/ 4/ TAR/ R/ B4 el 1932/3141/1495/39
/19/400 7 7., B tb—41%/-9%/+139%/+7%/-48%/+165%.

B O EX#HE8 578, AZRALGHE L
AR AT R AT AR 2500 77 B, AR AART 8 fet, #7348 3.5
Trok B R, 3 Ao FEFE . 2 eI L A A AL AR E R
BRI R

B ZAma

BORFE R R #oh, it 2022-2024 S EPS 4 0.94/1.22/1
58 T, LATAZM T PE %7 Hh 38/29/23 4%, #Hh¥r “EN”
R ITFR

I AsRT

BB FTITRAE, BREHREEE, FLEsmb], KRy
KRB, C B RATAL . FRERARAAY. BA
BRI .

TR 48 AR 2021A 2022E 2023E 2024E
EERAN (BH L) 339 390 508 660
BEEE (%) 28. 6% 15. 3% 30. 2% 30. 0%
2EAAE (F7F L) 81 93 121 156
HEE (%) 0. 0% 14.1% 30. 0% 29. 6%
wmFEERKE (L) 0.82 0.94 1.22 1.58
ROE (%) 12.3% 12.9% 15. 3% 17. 7%

FARR: Wind, #EIERFR



EEF RS ik
NEBAM (FH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E 2023E 2024E
RIHF = R SN 339 390 508 660
MERINEF N 143 197 262 344 7 bk A 192 219 283 365
A 67 77 100 130 2 b At A R e 4 5 6 8
A5 31 36 46 60 HERR 21 26 33 44
b Rk 295 297 300 305 Er2 A 30 35 45 59
RN 535 607 709 839 %% A -0 -2 -4 -6
RIS~ AR e A 11 14 18 24
AT 286 286 286 286 # R At 62 72 93 120
B e i~ 64 122 139 139 F 7 BALR K -1 -1 -1 -1
AHEIAR 104 42 17 7 NARNAEE 0 0 0 0
VoA e 38 36 34 32 BFME 10 10 10 10
KR I 49 49 49 49 2 W F)3H 94 108 140 181
HAuIERA T~ 34 34 34 34 R B P [ I 0 0 0 0
FERFNFT = AT 289 282 272 261 PR ] 0 0 0 0
# =B 824 889 981 1,100 #13 % 3 94 108 140 181
R Rk PR ASHL % ) 13 15 19 25
48 3 2 53 53 53 53 b E R 81 93 121 156
AT KE ., ZI% 56 65 84 109 VBT F RS 0 0 0 0
H AR N AR 25 25 25 25 Ja &% A1 81 93 121 156
WA AR A 134 144 163 188
A iRsh 5 - ERE S P S 2021A 2022E 2023E 2024E
Jﬁ}iﬂ’f%%i 27 27 27 27 B
;L@#ﬁfj] A 2 2 2 2 BN K E 28. 6% 15. 3% 30. 2% 30. 0%
AR B A&t 29 29 29 29 V3B A K 0.0%  14.1%  30.0%  29.6%
R Ax At 163 173 192 217 A
UEERS ERIES 43. 4% 43. 8% 44. 3% 44. 8%
A 99 99 99 99 v S 4 /A 18.4%  18.5%  18.2%  18.2%
A A 661 Y 789 883 EEE 24.0%  23.8%  23.7%  23.7%
R A P A AR 824 889 981 1,100 poE 12.3%  12.9%  15.3%  17.7%
iR
AeRrhEXR 2021A 2022E 2023E 2024E wERIRE 19. 8% 19. 4% 19. 6% 19. 7%
% £ 81 93 121 156 giEhe )
VBB F A S 0 0 0 EFEREE 0.4 0.4 0.5 0.6
I8 He 4 7 6 10 11 Ak 2R R A & : 5.1 5.1 5.1
N RNALE 0 0 0 HR R AR 6.3 6.3 6.3 6.3
TERELH -29 -7 -18 -23 AR AE (L/RR)
BEENLLEFRE 60 92 113 145 EPS 0.82 0.94 1.22 1.58
BFEENALERE -65 4 8 9 P/E 43.4 38.0 29.3 22.6
ERFENNLHRE 60 -37 -48 -62 P/S 10.4 9.0 6.9 5.3
AR E 4N 55 59 73 92 P/B 5.3 4.9 4.5 4.0
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH
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1 2E&Aanyg

Fhlin: Z25Fmt, 5 FRESKHAEZTAREE, 28HE R SRHT L,
BREMHTFHRR, REARLQBEITLE., YHRTFTELIEL, HKiEk, B
BIEF, T 2021 5 11 A e AR AR R TR R SR A A R AR, R
B RAHT LA TAE . FRAF 2021 FAR G MG BRI R SR AT F —
L. 2021 FENBATVETLRESITR SBIAEF — LF 2021 F ot
BB ITAR T . EEARATLAAREALRT, FRF KRB EIE, BK
B FEAHHNNI HTEFGERE, SHBARATHGE LT EZ R
fi& o

TFM: LA KRFEFFE, FERERXFMAE, RFEFE, 2FFRMLF
fi, 2 FRSMHETHAEE, F 2022 F1 ABEEIERFTFRLH, G7A
R o AT L B 5 A o

0 iERATIRRE

RIBEZ LI EA P EIER LA 3% T 09I AR R Fm ok T4 EM A
IEASHIT, AHMIRLAE, i, B0 LARE, KRS FW AR
R BT AANNFTHRNE. AARTEH, TH, LEREEAREFGLAKYgE
& R & dn AL R A 3L B AT S K 89 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 7 > 10%
2 i3 -10% — 10%
3 =) 8 < =10%

RSB B 12 AA W, FUMARESRAT L A5 3 A0 T A8 KK T % £ 2455
8 Tk 3k hg A AT
AARIERETIHREBIEGER: A ETH P E 300 AL A: HWTH
AZ MR AE (AT dh b AR e ) R EABTT 4680 (A3 i #ibARay) A A
By HARTHABARINLE;, ZETHAERMBRALE,

FEERE—NEZ ST 5
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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

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



