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LA (L) 11. 43
B (L) 99
BREA (BAR) 867
RAEBEA (BHRK) 845
52 A E (u) 10. 33-16. 53
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SRR Wind,

FH

3L KA 2022 FEF3R: 2022H1 Bk 47.80 1ot (R
10.8%) , Va4 A)E 1.89 14 (¥ 29.4%) .

I LHRETM, BER;AFAE

202202 Fak 24.6 e (RI¥ 7%) , VAE44AE 1.5 LT

(B3 25%) o £4)F 202202 # 26.2% (B #& 0. 2pct) , %
A LR, AR 202202 A 6% (R 0.4pct) , %
202202 45 % AR T % 8. 2pct A& & T4 0. 5pct A
H. 2022H1 2B EHANLEREH 6.13 1t (B 3%) ,
EFEHFXLSR AMH1.73 /T, F3E0.11 1271,

I ik ARR, BRENTH

DA, RAKIL/ Wk / eIk 42.9/0.35/4.55 1L, R
kb 8%/-7%/50%, ¥ A SN BB 13%, 12 & TR
W 20%, M EE, RAILAILF L4k L4 48.35 F
wh, (B)3% 4%) , =ik 0.89 Hu/ob (B3 3%) . »EiE
A, A4/ 24/ 0B EETIH» A A 20.23/23.02/3.13 12
T, B3 5%/10%/3%. » X3xkA, MKREBR I, Hik X%
EOR N5 & I éau/\%%%%ﬁiﬁa, Wik TINEREER
SALT o
B ZAmm

HAVFAT N 5] 2021-2023 S EPS 4514 0. 48/0. 65/0.83 7,
LATREMN AT 2 PE 5K 24/18/14 12, A B L, 4&F “F
N BRI R,

I AsRT

BB FTATR S, BHEE %
T 3 KRR FRAEF

v BAR BRI, A

TR 48 AR 2021A 2022E 2023E 2024E
EZUAN (BH ) 8,967 11, 087 13, 473 16,115
BEEE (%) 32.9% 23. 6% 21.5% 19. 6%
2EAAE (F7F L) 312 413 565 724
HEE (%) 15. 2% 32.2% 36. 8% 28. 2%
wmFEERKE (L) 0.36 0.48 0.65 0.83
ROE (%) 10. 9% 12. 4% 14. 4% 15. 3%

£ RIERITE



BRI ik
nE BAAM (BHT)
TRk 2021A 2022E 2023E 2024E F1E k& 2021A 2022E 2023E 2024E
REF DR PN 8,967 11,087 13,473 16,115
e RINEF W4 515 1,433 2, 461 3, 550 Bl A 6, 764 8,396 10,167 12,142
Ak E 667 699 738 751 2 A Bt B e 44 53 63 73
A5 685 694 701 736 eSS A 1,248 1,530 1, 846 2,200
H AR H 209 222 243 258 &2 A 492 554 660 782
AT A 2,076 3,048 4,143 5,294 %% R 116 136 115 90
JERBHE >~ AR A 40 33 40 48
AT 0 0 0 0 # R At 1,897 2,253 2, 661 3,119
B 5 % = 2,839 2,677 2,510 2,347 = BAEAR K 7 -2 -2 0
HEIA 45 18 7 3 ARMNAEE 2 0 0 0
PR 713 677 642 608 BFME 55 50 45 40
)i € 462 462 462 462 2 W F3H 368 487 675 866
HEAER N F ~ 3, 369 3, 369 3, 369 3, 369 PERE- 2 S [ PN 12 10 9 8
ER I At 7,429 7,204 6,990 6,788 R %—fwbiﬁ 3 2 4 3
# = Et 9,504 10,251 11,132 12,083 #E & 377 495 680 871
R Rk ﬁfrfﬁm 36 46 63 79
48 Bt K 1,755 1, 805 1,835 1, 850 A8 341 449 617 791
AT K, 2% 882 926 981 1,004 Y HRL AR AR E 29 36 52 67
A AR R AR 1, 361 1, 361 1, 361 1, 361 92 F 4 A i 312 413 565 724
WA R AT 4,298 4,396 4,509 4,568
i3 5 - 1 B0 A AR 2021A 2022 2023F  2024E
Kt 2,105 2,305 2,455 2,555 Ak
HALERH A4 233 233 233 233 BAPNEKE 32.9%  23.6%  21.5%  19.6%
AR 1A et 2,337 2,537 2,687 2,787 V3B 8 K 15.2%  32.2%  36.8%  28.2%
At 6,635 6,933 7,197 7,356 B
UEE RS 3 X 24.6%  24.3%  24.5% 24 6%
R 867 867 867 867 v % R/ 21.2%  20.3%  19.8%  19.4%
AR 2,869 3,318 3,936 4,727 P 3 8% 4 0% 4 6% 4.9%
i Ae T B AR 9,504 10,251 11,132 12,083 ROE 10. 9% 12, 4% 14, 4% 15. 3%
e A
HEeRER 2021A 2022E 2023E 2024E = RIRE 69. 8% 67. 6% 64. 6% 60. 9%
e ARE 341 449 617 791 FiER S
VR FE A 29 36 52 67 BR AL 0.9 1.1 1.2 1.3
I8 He 4K 389 225 212 199 J AR R 4% & 13.5 15.9 18.3 21.5
NRMAET B 2 0 0 0 HR R AR 9.9 12.2 14. 6 16. 6
TERELH 274 -6 17 -19 F R (/)
BEEHLEHERE 1035 703 899 1039 EPS 0.36 0.48 0. 65 0.83
BEFEHNALERE  -1108 189 178 167 P/E 31.7 24.0 17.5 13.7
EFENALHRE 990 250 180 115 P/S 1.1 0.9 0.7 0.6
AR E A 918 1,143 1,258 1,321 P/B 3.8 3.2 2.7 2.3
AR R Wind, & E KA
FHRERE—NEZ AT FH
wAE. Fok, . ZHR
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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, XHRBARIATHHEE RN
fi#,

FFM: LEXFEFFEE, RERB/XFAL, REEFE, 2FFRALF
i, 2FRBRAZFTHRELE. F 2022 F1 AmBREEFATH, AXA
kS AT A LA .

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



