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FHERR: Wind, EEIELFFA

A8 XA R
(INEKES Shy SYNIF - SRS A
(300655) : Witk odn, %

R+Fr e R TR Y KRR R R K-
20220501-£.1F, X|¥2) 2022-05-02
2. (BEIEF-NERE-N ] BT
IR &5 7% ¥ 4 -300655-2021 4 & b
GIMEFATE, FFEREIAER
BEAER-LEE, 12-220118)
2022-01-19

FH

I A K 2022 FFF R LGRS 8] 2022 EF R
%%ﬂé%A9A&mi,nw%&92%;w&&ﬂm033
e, FIRRTFIE 28.09%; 4=dF4% 4004 0.80 1z, RFEK
46. 06%.

BIHEE

I 2L HEAN, HLFRIEHE

N E] 2022 S Q2 EALE N 4.92 L, RBHIEK 6.92%,
RELHE K 9.27%, SEAMIEEAAE 0.51 e, R TFH
44.82%, IFIbIEK 59.04%. BAREHF @, »NE) Q2 £FE
£ 4% K 23.67% (3Ftb+2.33pct) » BB HF A F @, 43
2022 SFFSF AR T RE A 11.46%, BEFMIL TR K,

ok E, S F S/ LR AEEMH/ D RE T A
*/ kb it EF AR B E I 2.16/1.37/0.09/2. 51 12
T, 5B F) Fe+53. 73%/+3. 84%/+29. 61%/-17. 14%, % %) & 4
B A 21.41% (+6.17pct ) /41.82% (+4.71pct ) /28.78%
(+0.94pct) /18.49% (+3.59pct) . H ¥, S HTilk
KrgE KR HAETRENAZURNAKRFTE T, FATIK
1.05 12T, Fl3gk 84%.,

B B ZEFHRARKA K, KrF/ArF #F K 3t B R A

% SEMI #3E 27, P EIEZAKFEFKRTHAEM 2015 F4y
1.3 fCEAIKZE 2020 569 3.5 CE T, MAERASLEARL
TR TR, 2025 S B R R F FART AL 2K
3 100 12T F 28] 7 3% 2o 4E o B 7Y 8 %) A AR 3% 49 2R 3R,
PMAEAE A2 R 30 F, FRERAKFRHEHLTEA
%iﬁﬁoBﬁ,@ﬂ%%ﬁ“%ﬂ&%ﬁ%iﬁﬁﬁﬁg
BEZMEDOABER T ZHHETF; NI &ALDKOGE
AFSER, ARKES L KRR THFFRT BER, ALK
B e ¥ FHREZKE T ERROALELZ —; KIF £ %
IR P ERF T 0.25~0.13um #H K&K, Bt
SEEE PR, KIF LZIKRAE T RNRK &2 A KER,

REELAZERRAT, FRAFHEET; AF S35 L2 K
MR IECEXNEH, CLRAEZN, ORI, BHE
. EUNEFREMWE, FRIEEERFFET.

I FFRIFRREIRS), NAAEREHEK

BeeFHhFERFTE, N8 STRAELEBRESF R RME
Fo i KA G E LY. N EOHFFERLEHKF, F R
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PNERFBAEZRAD T RGE SEMIGS 4%, »na—H 3
77 b ¥ FARR F AR RO A B E, BRX A TR, S
& B2 R A2 KT 10ppt, £ F| G5 F4, kA KEIT
A —HAAKF. BETIZ S S EEZRE PP E RS AN
K, THESRBEFTEP, RNFFRASLMRBR N 6
Fok o B EAARMEIE P, M 2023 F LEFER, HS
ahilF e BOE, AHER. HBR. AARF oL /RHE
7] G3, G4 ¥4, TwmAKXKKMEE., LED Ao B 7471k
HEFE K,

BeMFHFTEm, 2~ NMP 2Rk AEMRA#HRERRALZE,
AN KENFE, WH AL RO R
BF. A8 NMP &2 PERE—@d#$E=24A SDI
NEVNIES R R, ME T =25 (H) shHBikh
fRoal, FERLEREEOEXR, £EAFEI =2 N5
R GEAHEL S —. RIENS KRG REAX, HiE—F i
BRI E) R By, N E ISl IR E M RIE RS S 2 Tk
V-T ABE. 10 7ok®F & N-F A ote& i, 2 7ok N-F Mot
BIZEAEK B AR 1 Ao FERAE, ZABERE, NF
NMP =g Kk ha4R 7, A 2% 58 %8 ki kAR A,

B ZA A

TN N 8] 2022-2024 FALN A4 24.03, 30.84, 39.1 1L
7T, EPS %% 0.35. 0.49. 0.66 =T, LaTAx#stm PE 4
A4 50, 35, 26 1%, #4fF “FEN” BFIFE,

I AT

B SFFARNGE, TR RS, HTERKFRRN L, LA F
TR,

M 4547 2021A 2022E 2023E 2024E
EB2MUAN (BF ) 1, 832 2,403 3,084 3,910
HEE (%) 79. 2% 31. 2% 28. 3% 26. 8%
124 A1E (B %H L) 201 204 288 385
HRE (%) 161. 2% 1. 6% 41. 0% 33. 7%
WEFEEKE (L) 0.59 0.35 0.49 0. 66
ROE (%) 11. 9% 11.0% 13.8% 16. 0%

FARF: Wind, REIEFRFR
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EETRRE EEiEs
NE)BAIM (FH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
RIHF = R SN 1,832 2,403 3,084 3,910
MERINEF N 585 916 864 886 7 bk A 1, 445 1,834 2,336 2,950
A 321 395 524 664 2 b At A R e 9 12 15 19
A5 135 177 225 285 HERR 38 53 71 94
HEMRFH T~ 319 361 463 586 EEER 122 142 160 207
RN 1, 361 1,848 2,076 2,421 %% A 22 29 30 29
AR~ 2R % A 46 77 108 121
AT 0 0 0 0 # R At 228 301 369 452
B e i~ 742 912 1,043 1,182 F 7 BALR K -4 -4 -4 -4
AHEIAR 199 119 148 159 NARNAEE 103 0 0 0
VoA e 121 115 109 103 BFME 1 1 1 1
K AR AT 127 127 127 127 2 W F)3H 258 263 370 494
B | 3 375 375 375 375 PERE=R %7 S [ PN 0 0 0 0
FERFNFT = AT 1,564 1, 648 1, 801 1,946 PR ] 1 1 1 1
B E Et 2,925 3,496 3,877 4,367 #1788 51 258 262 369 493
Rl R P igAL T A 50 51 72 96
43 2045 2 295 595 595 595 & #) 08 207 211 297 397
AT KE ., ZI% 250 320 407 515 VBT F RS 6 6 9 12
H ek R 97 122 155 196 Ja &% A1 201 204 288 385
WA AR A 662 1,044 1,166 1,317
A iRsh 5 - 1 B0 A AR 2021A 2022 2023F  2024E
KM R 492 492 492 492 B
%4@F5"ﬁj] fth 87 106 125 145 B AP K E 79.2%  31.2%  28.3%  26.8%
iR At it 579 598 618 - 637 BEF AR RE  161.2% 166 4105 33.7%
R i At 1,241 1,642 1,784 1,954 Py
UEE RS 3 EXES 21.1%  23.7%  24.3%  24.5%
A 341 585 585 585 R R/ E A 12.5%  12.5%  12.0%  11.5%
AR E 1, 684 1,854 2,093 2,413 PIES 1. 3% 8. 8% 9 6% 10. 2%
0 i A BT B B AR B 2,925 3,496 3,877 4,367 ROE 11 9% 11 0% 13, 8% 16. 0%
iR
AeRrhEXR 2021A 2022E 2023E 2024E wERIRE 42. 4% 47. 0% 46. 0% 44. 7%
% £ 207 211 297 397 giEhe )
VBN F AR 6 6 9 12 EFEREE 0.6 0.7 0.8 0.9
18 He 4K 82 56 67 75 MK 2B 4% & 5.7 6.1 5.9 5.9
N RNALE 103 0 0 0 HR R AR 10.7 10. 4 10. 4 10. 4
TERELH -232 -75 -157 -173 R KR (L/RR)
BEEHLLEHERE 167 198 215 311 EPS 0.59 0.35 0.49 0. 66
BFEENALERE -302 -91 -159 -150 P/E 29.3 49.5 35. 1 26.3
E X EHALHRE 466 259 -58 -77 P/S 3.2 4.2 3.3 2.6
AR E 4T 330 367 -2 84 P/B 3.7 57 5.1 4.4
FHFRR: Wind, EEIEXRFR
FHRERE—NEZ AT FH
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LiE: SR REMHFRE, ZFERFFRLETAIINEZE, §AELK
AR FR)T B ARFAENED, EFB RiERRAAEE, 2018-2020 F#LIRT
B SUIE R BT IAE B T AT e 470, RAZR AT k£ K ;2020-2021 FFEER
T A 0 RAIE R RITAAL € FAT LB F 9 AT)H, iFind 2020 1Tk AAXSAT
T, RAME 2021 RAAESHIFE = 42021 Fho N EIE KA Rt 8 F 4T
A B ST

XE: WA FE I RFERERIRTEFLAE, §TPARXLMELR K
it TAZNF, 2021 oo N BAE R P, NEEFATLAT L.

ROt FAEFLRFELFTIAFE, FEHAERTAL, €T 528 6H
%, 2022 FANAEEIERFR LI, NFCFAT LI,

B iERTITAE

AR Z 4 ATIR BA o BHE A a3 T 09I K BT R o T A HEMA
IERDAIR, AEBMOOBRLEE, ke, EWME LEARE, AL FWEHA
HWRBET AN TN E. AATE R, FH, LFERERE ARSI ELAKIgE
7 TR A AL 3 A 3L BT S K 89 AME

B EFRBRITFRALHA
B A A

I N FRIANREAR 3T B I T H R R A8 RS

1 EA > 20%
2 W H 10% — 20%
3 b -10% — 10%
4 e < -10%

AT W A% B

BRI 47 Ak 48 B AR 2T B HHE A T H R RIS

1 Fic2 > 10%
2 o -10% — 10%
3 =) 8 < -10%

LR B 12 ANAR, FMASZ AT L35 AR T A R IE AT 7 23K
69 TR S AR
MRIEEATHREBRBRLH: A LT ZHAP R 300 HRALE;, H=MKTH
VAZ AR RS (AP35 ib 4R 09) R AR T A8 (43P & ibARey) A A
B FAETHUEAERRHANLE, EETHRE TR L E,
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I AR&F&

EEIERARGTENE] (AT RAR “EEIER” ) BAFEIELRHELIER
BB L G A AREHEEIERFME, REFLEEFNEPFERA. A
S| RE RBRAME A RERALAE P

AMEFOEEH KRBT AT A, REIERFRLIRNTBRAAXARLAR K E
T EE, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, B, 23RS P 6912 8 5 AT R K GG UL B AR AR T R A K 32 88 A )
MagIRIE, ZFEE. BRLHAF EINKRBRAREARGEAKT GG, M5
RIAUABAE R EHE K, BALFTIARE RMSITEAT AAAAMES . BTH L S 2T
AREF O EFFERRATIR L IFE, FRERNESEANRT AN, iR
NAedE® F K, LENAMH. FE. Bk, HKFHT@ENE LR G E
Ro MARIERFERN KRB ENERG— B R, REILAR/REXBEARHTR
FRAIPAEAT AT . AR 8] K IFEAUM T A 245 A dR5 P AT4R 2] 69 N 8] BT R AT
B9IE A Kk~ H AT B, L7 e R i SN 8] R4 R R BB T RAT. W5 M
Bl RF e aR T B FIR S AN 8] KR TE B AR A AL BAT K E

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 FTAE . KIR A B B A R e R A &) K% AR
MM ZE P REOBTE N wABEEIEARR, RABERREL L AR
£, PRl —E RAKEFTIERL ORISR H Kie, LEIEEAFKE
Mt 6 50 kTR A, FRTFRETEAALRRAIEREHLAGEE
PE R IR
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