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THER: Wind, £EIEATFR

A8 KA R

1. (BieAH (002605) : A5y
BB ARE X ET F5 £ =88 BIg
X # ALY 2022-08-31

2. (EEEIEA KN E 4R * phitAt
14 (002605) = b 5 W B AR B
F 4538 K A3 Ak 420220715 % %k
%) 2022-07-14

3. (BEAIEHK %N 5)4RE % phiT At
H#(002605) : £k FEHF*
20220505 * % %) 2022-04-30

FH

BITAR K A NE: 2022 AT=FZ B0k 28 et (R TE
3.5%) , &L ESAA 2.9 L. 2.8 /e, (R
e BT 36.5%, 32.7%; HFHE=F ek 9.15 ¢
L (BT ®E 0.7%) , 1FE54dkAlES A4 1.02, 0.99
et (R A3 8. 8%, 9.5%)

BIHEE

B 2022 #=FF 2FAEFLIRL. RN £
DIy Qx> 2ci]: ]

2022 EF¥FF 2 FEHR, BV E _FEBHESAEHH KK
AE, A PLLERESIREZFES, NP2 VR
T8, 2022 5=, ZEF N, ANA 8.9 1., 9.15 1L
(Bl EE3E i 5 A A-12%. —0.7%) , AL I E ; 2022 % —
ZEoNEVaEF1E 0.99 1o (BT F 41%) , 128 =% 5
JaAAE 1.02 124 (RkEm 8.8%) , $=FF N3 1=H
FUEAXEIR, LKk, FEHVHESEBE,

A%, 2022 AT=FEN4E . THEAMEE R LTI
B A 15%, 6%, 7% (Flrb3gik A 14%, 13%. 41%) , 44E&
BRI 2l THERLEIE) T RS, SR R,
F 28 T8 R AR 5 T 5e A 37 i AK.

nE) A AL R, R, T, G246 A&, 2022 EFSFRIE
g F AR B I 8] Rk - 09 A IE A BTIE K 12 2022 &
ZEBEEMAER NI TG RHAFCEIRIRLIZK, 1
SHAE G I T A RS

B 2022 3BT AL = b ARE 308 % T 29

HMEE I, 2022 F 1 AN ATEM Bk E AOKE KT LT H
BRHFE, REHHFH, EHFTHAREF R THLS
A, Rt FAREZF BT By Ek, #—F<EN3
TR S, RE = A ag A By, AT SRR R A &~
Ak, 2022 FHFIARH RFA LI PRK R, IK
MARTE HH T AT Z R

B ZAHN

FRM 8] 2022-2024 AN F A 41,1, 45.9, 50.8 1L,
2454 3.88. 5.0, 6.3 12T, EPS %14 0.96.
1.23. 1.55 @, Lafamsr2 PE 2314 14, 10.9, 8.6
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f2, NAPBENS LEFFUHERE, B =55 N EM LS
BE, BHRXEEZLMBELR, FRYPANJITERKS
B, EAHTE L EAedT L SARMER B, EmEH “EANT &
IR

I A&RT

B EARIE, 55 = de RATRARIE . AT RER
M, AF Kk A Bk R Te . B AR M e, SRR H
ABRAFZFHRIE, FMBCERAE, BCREE ORI, T
SCE RS RAAAG B 6 R #7 0k 5 gk TS A FRAR
BRI R ILLE T R

TR 1847 2021A 2022E 2023E 2024E
EBMAN (BH ) 3,807 4,110 4,586 5, 080
HRE (%) 48. 6% 8. 0% 11. 6% 10. 8%
124 FE (B%H L) 574 388 500 630
HERE (%) -47. 5% -32.3% 28.7% 26.1%
RS E (L) 1.42 0.96 1.23 1.55
ROE (%) 23. 4% 14.5% 16.9% 19.1%

THRR: Wind, £EILRHFR
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EEF RS ik
NEBAAM (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
RIHF = R SN 3,807 4,110 4,586 5,080
MERINEF N 582 663 726 682 7 bk A 2,258 2,564 2, 659 2,938
A 353 381 425 471 B LA R Ae 16 17 19 21
A5 318 363 377 416 &% R 523 667 799 890
HEMRFH T~ 98 154 262 274 EEER 212 228 305 282
RN 1, 351 1, 561 1, 790 1,843 %% A 27 3 6 12
RIS~ AR e A 219 236 263 292
AT 0 48 144 143 # R At 981 1,135 1,373 1,476
B e i~ 390 384 367 346 F 7 BALR K -3 -2 -5 -4
AHEIAR 34 14 6 2 NARNAEE 9 2 4 1
VoA e 71 67 64 60 BFME 8 2 1 8
K AT AL F 22 22 22 22 B b A5 632 430 546 701
HAAER T~ 2,111 2,285 2,498 2,998 PR X SN 0 1 4 4
FERFNFT = AT 2,629 2,773 2,956 3,428 PR ] 3.0 5.0 2.0 14.0
# =B 3,979 4,333 4,746 5,272 #13 % 3 629 426 548 691
R Rk PR ASHL % ) 62 42 54 68
48 B4 2 408 488 598 718 % #0iH 567 384 494 623
AT KE ., ZI% 366 418 434 479 VBT F RS -6 -4 -6 -7
H ek R 480 480 480 480 Ja &% A1 574 388 500 630
WA AR A 1, 309 1, 445 1,578 1,750
A iRsh 5 - 1 B0 A AR 2021A 2022 2023F  2024E
KM R 55 55 55 55 B
FHedkR s AR 162 162 162 162 B BN KFE 48.6%  8.0% 11.6%  10.8%
iR At it 207 207 27 2 AR RE  -47.5%  -32.3%  28.7%  26.1%
R it &7t 1,525 1,662 1,795 1,967 2AS
UEERS ERIES 40. 7% 37. 6% 42. 0% 42.2%
A 404 406 406 406 v % A/ 25.8%  27.6%  29.9%  29.1%
LR E 2,454 2,671 2,951 3,304 PSS 14,99 9 3% 10. 8% 12, 3%
0 i A BT B B AR B 3,979 4,333 4,746 5,272 ROE 23 4% 14, 5% 16. 9% 19 1%
i 3 ]
AeRrhEXR 2021A 2022E 2023E 2024E wERIRE 38. 3% 38. 4% 37. 8% 37. 3%
% £ 567 384 494 623 giEhe )
VBB F A S -6 -4 -6 -7 EFEREE 1.0 0.9 1.0 1.0
A7 VB 4K 46 30 29 28 MK 2K B 4% & 10.8 10.8 10.8 10.8
N RNALE 9 2 4 1 HR R AR 7.1 7.1 7.1 7.1
TERELH -76 -25 -47 -45 AR AE (L/RR)
BEENAL G ARE 541 386 474 600 EPS 1.42 0.96 1.23 1.55
BREFENALEERE -128 -195 -283 -475 P/E 9.5 14.0 10.9 8.6
ERENALHRE -332 -86 -104 -150 P/S 1.4 1.3 1.2 1.1
AR E 4N 81 105 87 -25 P/B 2.2 2.0 1.8 1.6

KHEB: Wind, LEIERFR
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I 4% ais

% %: itFEE. ARmL, MAFLEZE, wind FABLMHHIF, 2021
F1 AmBEETRFTN, TE2BEABIRRANERS.

FAR: BFEFE @A, MAZLEZE, 2021 £ 11 AcBEEEEFT
B, 2B EABRBERILKEAREE,

B ERS RS

RIBEZ Lo EA P EILR LA 3% T 09I AR B R Pk T4 EM A
PERGATIF, AHBORLEE, ks, E0RELRRE, KRS FWEH
M T AN TN E. AARETH, RH, &%IAI$HA¢%ﬂ%$
#H B RIS AL 3 ] 3K B AT K e AME .

I-ﬁ%&ﬁﬁﬁ%%
F TR
I HN RIS BAR T B HIEF T 7 KA A R K
1 FEN > 20%
2 ¥ 3% 10% — 20%
3 il -10% — 10%
4 * < =10%
GRS i AR
I K 47 Ak 48 B AR 2T B HHE A T H R RIS
1 7 > 10%
2 o -10% — 10%
3 =) s8¢ < =10%

URER B 12 ANA R, FARARE RAT L3403t T A8 K GE 5T % £ 2 I K
él] ﬁﬁﬁ%d’m i7 *T /&
MKIERTHRERIERBA: A BT H PR 300 {HALE, H=HKTH
u'ﬁﬁ&(%ﬁmm%&ﬁ%)iiﬁﬁﬁﬁﬁ(%ﬁﬁﬁ%ﬁﬁ%)%%
B, BEATHUARAERMEALE, FETHAE MG LE,

I A&z
fRIERARAAENE OATF AR “REIER") AT EIEEAMARWIER

B FRLH T ARESDREERFE, RBEEEIERGEPER. AN
SR HBERAKBARERAELANEF

BRERE—REEREFNA
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AREPOEZEHRBTAFRA, REERFLIRITAMATARAR KA
BRI, ARtk AT 869 /B A R T B RAEAEATRGE, RN KIRE AR
B, B, 9IRS P 6912 8 5 AT R K GG UL B AR AR T R A K 32 88 A )
Mgt IE, ZFFE. ERFAARAFEIRBRAREARGEARZT B, M5
RIUABAFEH R, EAETEAEY T RIEATAGAIARE . BT H 2 S
AREPOE LA FE LT ZIFE, FRRNESEAZT G, WHK
NAedE® F R, LEAMF. FE. Bk, HBKFZT@E0E LR G E
Ro HRIEREAE B ARSI ERG— G R, REFABR/ AL EHEARHR
RARALAT R G4 . A 8) SR K IRHUAM) 7T ik 2 5 A & F BT 4R 2] 69 8] BT R AT
B9 A KT HHATR B, T A A K N B B RS AR TRAT. W SR
B R H a8k T e F IR F o A 8] A5 TE E MR R S LI BAT I

ARE TG TH, FI, TN R R IR A FR R B 6 AT, VT e A [ iR
Bo ZFEL. WERRMNAE BB TEN K. ERREH, £EIERT
RRAEREEAREAEZRL., FHEAAMNTS—RGFARTRE, EEIERXAR
B LB SR AR PR B AT R ATEI L S

ARERBALA R EIEFITH, KB EIERP B, ETHMFNATRF
VAR KA1, 8k, 4. KA. ARG A RREQGETHRYy, EEE
IER AN LB P AR KRIRE, Ndizhuik g h RETAH 7, %
BAE F I I FAT A IARIRAEAT A . AR B B A AR AR A R ) R 2 AR
MM B P RBEGRTEN. wAZEEIERER, RAHBRELLAR
&, Pl —me RREETHEO R AR R LRI, LEIAKRY
A B 38 7B AT AA . ERTH BRI AREERPIARFHRAGEE
TERT AR
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