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Laraz s () 9.34
B (fen) 101
ERA (FAK) 1079
MABEA (B 1074
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FHZR: Wind, H£EIERHFR

XK

1. (B KE4L (002726) : L 4i4a
BARE, —HRAEZIRST) 2022-08-
30

FH

BRER KA 2022 F=FHnE.

B A

B LHiredsE, AeRmEK

2022Q1-03 &k 114.52 1zt (B 26%) , 13HE4%41iE 0. 49
fet. (B 85%) . H & 202203 &k 46.37 1zt (R
6%) , VAHEAAIIE 0.13 12t (Bl 34%) , AREIFIRE Ak
HE A TSR &, £AFE 202201-03 4 3.9% (R
1.3pct) , H¥ 202203 # 3. 1%, %#)% 2022Q1-03 # 0. 82%
(Bl 1.4pct) , 2+ 202203 # 0.1%. 2022Q3 & &3,
AREE .67 1L (B3 1214%) , Z2MMER . #LH 45
WY BT,

B BH—AKRBEL RHIEHERE

AT = S H S KA R BN, A Z &M, 4 ERR
KEZ24 B AL iw, BaMART R %M 5, Wt
WL RS TMRE 33 vk, AESBHIEXERE W
fl. RHERHAMBAMERNL, HBHTLETY, KHBET
DB RE, BPFR%CAILER,

B ZAmm
RIFBRAEBMNEBE=FRT R, BRI _FECKE, Ft
WEFIRLA P HRERE, RMNAIF S — KRB K& Ao
X ok E A B, w8 % 2022-2024 F EPS 4 H A
0.07/0.15/0.21 7 (FT{EHH 4 0.2/0.46/0.59 ©) , HaT
BEM 3 & PE 5% 4 133/64/43 42, %48 “EN” HFKIFR,

I A&RT

EGFTATASE ., RIFERH T BN e, e %
BEE RN A RR AR R .

TR 48 AR 2021A 2022E 2023E 2024E
EEMAN (BF ) 19,510 17,927 23, 009 26,816
HRE (%) -19.1% -8.1% 28. 4% 16. 5%
V2B FHE (FF L) -659 76 158 232
HERE (%) -172. 7% 111. 5% 108. 4% 46. 7%
WREEME (L) -0. 61 0. 07 0.15 0. 21
ROE (%) -19. 4% 2.1% 3.8% 4.8%

FrtA R Wind, AR



BRI ik
nE BAAM (BHT)
TRk 2021A  2022E 2023E 2024E FiE % 2021A 2022E 2023E 2024E
REF 2 SN 19,510 17,927 23,009 26,816
e RINEF W4 2,162 2,230 2,892 3, 688 Bl A 19,144 17,171 21,866 25,383
Ak E 937 835 883 955 2 A Bt B e 15 23 28 29
A5 1,567 1,413 1, 500 1, 601 HE %R 237 233 288 322
HRA T~ 349 314 391 429 EERR 286 323 391 429
RN AT 5014 4,792 5665 6,674 45 A 71 46 30 10
JERBHE >~ AR A 8 8 10 1
AT 0 0 0 0 # R At 602 609 719 772
B 5 % = 1,155 1,666 1,790 1,765 FEBALR K -11 4 3 2
AR IAR 981 392 157 63 DR 0 0 0 0
PR 108 102 97 92 BFME 1 1 1 1
KR 0 0 0 0 2 W F3H -896 254 518 741
HEAER N F ~ 976 976 976 976 PERE- 2 S [ PN 1 4 3 2
ER I At 3,219 3,137 3,020 2,896 R %—fwbiﬁ 5 1 1 1
% 8,233 7,929 8,685 9,570 & -901 257 520 742
R Rk ﬁfrfﬁm -53 40 81 115
48 Bt K 1,920 1,520 1,560 1,590 A8 -848 217 439 627
AT K, 2% 1, 009 848 1,020 1,114 Y HRL AR AR E -189 141 281 395
A AR R AR 522 522 522 522 92 F 4 A i -659 76 158 232
WA R AT 3,700 3,119 3,354 3,505
i3 5 - 1 B0 A AR 2021A 2022 2023F  2024E
K E# % 1,028 1,058 1,078 1,093 Ak
HALERH A4 1s 1s 1S 15 BAPNEKE -19.1%  -8.1%  28.4%  16.5%
AR 1A et 1,143 1,173 1,193 1,208 Ja A A EE —172.7%  111.5%  108.4% 46 7%
R i At 4,843 4,292 4,547 4,713 B
UEE RS 3 X 1.9% 4. 2% 5. 0% 5.3%
R 1,079 1,079 1,079 1,079 v 4 /2 3. 1% 3. 4% 3% 2.9%
AR 3, 391 3,637 4,138 4,856 P 4 3% 1% 1 0% 2 3%
i Ae T B AR 8,233 7,929 8,685 9,570 ROE 19, 4% 2 1% 3. 8% 4. 8%
e A
HEeRER 2021A  2022E  2023E  2024E K= E 58.8%  54.1%  52.4%  49.3%
e ARE -848 217 439 627 FiER S
VR FE A -189 141 281 395 BR AL 2.4 2.3 2.6 2.8
I8 He 4K 158 82 116 124 J AR R 4% & 20.8 21.5 26.1 28.1
N RN E 0 0 0 0 HR R AR 12.2 12.2 14.6 15.9
TERELH 792 109 -16 -91 F R (/)
BEENAL G ARE -88 549 820 1055 EPS -0. 61 0.07 0.15 0. 21
BREDAELHRE 1204 77 111 119 P/E -15.3 132.8 63.7 43. 4
EFENALHRE 1360 -340 122 136 P/S 0.5 0.6 0.4 0.4
AERESDT 68 286 1,053 1,311 P/B 3.1 3.0 2.8 2.6
AR R Wind, & E KA
FHRERE—NEZ AT FH
wAE. Fok, . ZHR
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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 LRI, RF 2021 $AFTUE BRI FR LT LE—
&, 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, RA7A
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



