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THER: Wind, £EIEATFR

A8 KA R

1. (& EIE K+ SR E*XB BB
(000799) F#4 LitdRE: BARL
BEHETY, Fae&kiRY @it
*20220628% 711,11 ) 2022-06-28

2. (AEAIEA*RN R EXARAE
(000799) F#4 LiFRE: L4
S, AAE R IR
*20220429% 711,11 ) 2022-04-29

3. (EAIEA*NREXARE
(000799) F# Ltk E: A EHK
BABTAL, ALY G EIFRI L
*20220310) 2022-03-11

FH

BRIB R 2022 FHXHFIR: 2022H1 Bk 25.37 fen, F¥E
48%; VAFEA)IE 7.18 /LT, R ¥ 40. 7%,

B A

I L5FEmM, SHERLAE

2022Q2 Eik 8.49 et (F¥ 5%) , £ F F LM uILsr
B, FHEAEANE .97 Lu (B 19%) o £A1F 202202 A
77.8% (RBl# 3pct) , A= m&EMAE., A% 202202 4
23.2% (B 7pct) , AEANFEZFTH, 2022H1 %25
MAREH 3.01 1zt (Bl 56%) , EFFKAR i1 5.56
e, FB1.19127T,

B =R R, A5y KETH

SR, 2022H1 AA R/ BRED/AREZD/ EME D/
H A 500 6. 46/14.7/1.55/2.58/0.08 17T, F¥E 24%/5
0%/70%/118%/64%. =W kA, 2022H1 E45=% 0.97 7o (R
¥ 57%) , w4 26.01 B /v (B 6%) o Ak 2022H1
X, ZHAHKZ 1479 £, 2BHOLHREX 25T K, &
H T BT B EERT2%, NHLRTHELEE 9%,

i ZA R

KMAFAN 2B K, FTFFmbkTmi B ir, HFEF
IR, HKATEIEE 2022-2024 5 EPS A1 H 4.22/5.77/7. 60 <
(ATAEH 4.50/6.17/8.15 ) , Larfath st PE o5 H
36/26/20 1%, % “FEN” FZR TR

I A&RT

EREFTAARG, REEREE. ASEKTATN. 4
SR BT

TR 25 AR 2021A 2022E 2023E 2024E
EEMAN (BF ) 3,414 4,779 6, 487 8, 441
HRE (%) 87. 0% 40. 0% 35. 7% 30. 1%
VA& FE (BF L) 893 1,370 1,875 2,468
HERE (%) 81.7% 53.3% 36. 9% 31. 6%
MBHRIE (L) 2.75 4.22 5.77 7. 60
ROE (%) 25. 4% 30. 1% 31. 4% 31.3%

PR IR: Wind, £ EIERFL



EETRRE EEiEs
NEBAAM (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
RIHF = ERIT L O 3,414 4,779 6, 487 8, 441
MERINEF N 3,343 4,788 6,934 9, 640 7 bk A 684 958 1,303 1, 686
A 507 524 444 347 2 b At A R e 521 765 1,044 1, 367
A5 1,269 1,416 1,543 1, 673 eSS A 860 1,171 1,583 2, 051
b Rk 21 19 23 30 Er2 A 182 191 253 321
RN 5, 141 6,747 8,944 11,690 %% A -33 -134 -194 -270
AR~ g & 10 14 19 25
AT 0 0 0 0 # R At 1,019 1,243 1, 661 2,127
B = 7 = 474 490 477 453 F 7 BALR K -9 0 0 0
AHEIAR 81 32 13 5 NARNAEE 0 0 0 0
Vi 195 185 175 166 E g g &1 3 3 3 3
KR I 30 30 30 30 2 W F)3H 1,194 1, 824 2, 490 3,272
HAAER T~ 91 91 91 91 e 7 Ak SN 3 2 3 4
FERFNFT = AT 870 829 786 745 PR ] 9 7 6 7
B E Et 6,011 7,576 9,731 12,435 #1788 51 1,189 1,819 2, 487 3,269
R Rk PR ASHL % ) 295 449 612 801
48 BAHE 2R 0 0 0 0 %44 893 1,370 1,875 2, 468
AT KE ., ZI% 298 283 322 335 VBT F RS 0 0 0 0
H ek R 779 779 779 779 Ja &% A1 893 1,370 1,875 2,468
A At At 2,459 2,996 3,726 4,529
A iRsh 5 - 1 B0 A AR 2021A 2022 2023F  2024E
KAt 0 0 0 0 B
# @#’ﬁfﬁ A 28 28 28 28 BN K E 87. 0% 40. 0% 35. 7% 30. 1%
AR gt 28 28 28 28 V3B A K 81.7%  53.3%  36.9%  31.6%
R Ax At 2,487 3,025 3,754 4,558 2AS
UEERS ERIES 80. 0% 79.9% 79.9% 80. 0%
A 325 325 325 325 v % R/ 29.9%  26.0%  25.6%  25.2%
LR E 3,524 4,552 5,977 7,877 o) 26. 2% 28. 7% 28. 9% 29 2%
0 i A BT B B AR B 6,011 7,576 9,731 12,435 ROE 25. 4% 30. 1% 31 4% 31 3%
iR
AeRrhEXR 2021A 2022E 2023E 2024E wERIRE 41. 4% 39. 9% 38. &% 36. 7%
A 893 1370 1875 2468 FiEf S
VBN F AR 0 0 0 0 B R % 0.6 0.6 0.7 0.7
I8 Fe4H 42 41 42 41 2K 3K ) 4 & 6.7 9.1 14.6 24.3
N RNALE 0 0 0 0 HR R AR 0. 1.2 1.5 1.8
TERELH 629 376 678 765 AR AE (L/RR)
BEEHLLEHERE 1565 1787 2595 3274 EPS 2.75 4.22 5.77 7. 60
BFEENALERE -140 32 33 32 P/E 54.5 35.6 26.0 19.7
ERENNEHRE 21 -342 -450 -568 P/S 14.3 10.2 7.5 5.8
AERE SN 1, 445 1, 477 2,178 2,738 P/B 13.8 10.7 8.2 6.2

KHEB: Wind, LEIERFR
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CHINA FORTUNE SECURITIES

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#,

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RAFA
ok S AT LA 50 TAE

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,

BRERE—REEREFNA

wmAE. Fak, AR FHA



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



