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A A 2022-10-27
YATRLA (L) 17.13
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RABEA (B 119
52 Atk E (o) 17.13-52. 05
B ¥ 3 (87 L) 104. 0
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THER: Wind, £EIEATFR

A8 KA R

1. (E=FRE (605337) : #):H4a 47
AKE, FEFLHE) 2022-08-26
2. (HEIEA*NREXETTH
(605337) F4 EFHRE: RME
kv, %2 FE &\ HKE
*20220603% 71,1 ) 2022-06-04
3. (HAEIEA*NRE*ETTH
(605337) F4 &1 FRE: LS
SFHR, =& &P K £ *%20220428%
FAl ) 2022-04-28

FH

FF B KA 2022 F=F4H,

B A

I L5 HEHM, AEERKE

202201-Q3 Fik 10. 61 1zt (B3 0.6%) , Va#44]iE 1.55
fe.t (B A 20.4%) . P 202203 &1k 3.61 1zt (R #»
4%) , VFEAEAE 0.52 12t (Bl 21%) » £41%F 202201
Q3 A 31.5% (B M 5pcet) , H+ 202203 # 32% (R &
4. 4pct) o HA)FE 202201-03 H 14.61% (B 4pet) , H P
202203 # 14.43% (Fl# 3pct) , AEAFEE THERA
B3 2pct. FHEHLMAER M 0.5pct T, B Fs4e
FFER 202201-03 A 1.86 12T (Bl#& 3.12%) . 202203 K&
Bl A f% 0. 73 127, 3£ 0.07 12T,

I A%yt TEEEAE

o se A, 202201-03 25U/ HAeE A 10.29/0.29 1
T, F¥E 0.3%/9%, -+ 202203 A 3.49/0.17 1., FElb-
5%/+9%0 /N S AT 3T RE BiE T R ANE R 6 F S, FFNEF
MM Ok, S RIER LT, A2 AR
%, HEHEA, 202201-Q3 45/ A4 EIH 10.36/0.22 1L
T, BH+1%/-11%, H P 202203 # 3.54/ 0.05 1., Flb-
2%/-53%, 9K/ AE, 202201-Q3 &/ /FHd/ e/ H
/ &/ &/ B/ b/ w8 FH F T K S AR
5.58/1.99/1.83/0.16/0.5/0.12/0.08/0.31 4¢ &, P tb -
2%/ /=2%/+3%/-5%/+47%/+29%/+38%/-12% ., H + 2022Q3 %A
# 1.87/0. 66/0. 67/0.05/0.18/0. 03/0. 02/0. 11 12T, F) -
9%/—5%/+16%/—14%/+28%/-7%/+8%/-28% . & d % I H 4 @)
¥, ABRAIHIEKINE, 43K, BHGRFIT HEAT
BT, b 202203 K, 4R =H 2677 K, %¥iim
27 Ro ARAMNCEEZTHRALE P REWE T o LHR &
L. T BRI E X BT EEN, TEHKS
GRS E L MEEE, HEMAMRL, AR EELSEN,
RAZTRE > BEASIUIKFT IO,

B ZAm0

ZEFENOTKE, BNATWEL4EKE, RNA
WFonaFemnE AL BT K, RIFEB=FH, KMNEGAE
2022-2024 # EPS 4 1.05/1.30/1.61 =T (AIAE 5 A A
1.21/1.48/1.82 ) , LAtk PE 4414 16/13/11
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&, HH “IN BITIFR.

I A&RT

BNZFTHRNE., RFEREER. TRES RAAH. R
*d”k‘l’k’]"%_h%ﬁm%l\ Fﬁ%#ﬁjﬁm&%ﬁ}iﬂ\ F%‘?’NF&%O

T 4847 2021A 2022E 2023E 2024E
EEMAN (FH L) 1,470 1,544 1,895 2,288
HERE (%) 35.1% 5.1% 22.7% 20. 7%
2E4FE (B7F L) 262 227 283 349
HRE (%) 22.3% -13. 4% 24. 4% 23. 4%
WmFESRKE (L) 1. 21 1.05 1.30 1. 61
ROE (%) 16. 4% 12. 8% 14. 3% 15. 5%

FAER: Wind, LEIELEFR
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EEF RS ik
NEBAAM (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E 2023E 2024E
RIHF = R SN 1, 470 1, 544 1,895 2,288
NAeRILEN W 528 710 986 1,297 ERIP PN 942 1,037 1, 262 1,511
A 2 2 3 3 B LA R Ae 14 12 15 17
B 182 173 175 188 eSS A 167 195 237 284
H MR~ 293 251 248 269 ErE % R 61 57 68 80
RN 1, 005 1,135 1,412 1,757 %% A -27 -20 -28 -36
RIS~ 2R % A 14 15 19 23
AT 70 50 40 40 # R At 215 247 296 350
B e i~ 632 652 633 601 F 7 BALR K 0 0 0 0
AHEIAR 104 41 17 7 NARNAEE 0 0 0 0
VoA e 138 131 124 118 E g g &1 1 1 1 1
KR I 0 0 0 0 2 W F)3H 341 284 353 435
b | 3 223 223 223 223 Ha: @Ak SN 1 3 2 1
FERFNFT = AT 1,097 1,048 997 949 PR ] 4 2 1 0
B E Et 2,102 2,183 2,410 2,706 F1E X8R 338 285 354 436
Rl R PR ASHL % ) 76 58 71 87
48 B4 2 0 0 0 0 % #0iH 262 227 283 349
AT KE ., ZI% 214 216 227 251 VBT F RS 0 0 0 0
H ek R 124 124 124 124 Ja &% A1 262 227 283 349
WA AR A 423 341 352 376
A iRsh 5 - 1 B0 A AR 2021A 2022 2023 2024E
KAt 0 0 0 0 B
%@#ﬁﬁﬁﬁ 3 3 3 3 TP K F 35. 1% 5. 1% 22. 7% 20. 7%
AR R et 73 73 73 73 V3B AN R 22.3%  -13.4%  24.4%  23.4%
R Ax At 497 414 426 450 2AS
UEERS ERIES 35.9% 32. 8% 33. 4% 33. 9%
A 217 217 217 217 R A/ 14.6%  16.0%  15.6%  15.3%
LR E 1, 605 1,769 1,984 2,256 o) 17 o 14, 7% 14. 9% 15. 3%
0 i A BT B B AR B 2,102 2,183 2,410 2,706 ROE 16, 4% 12 8% 14.3% 15. 5%
iR
AeRrhEXR 2021A 2022E 2023E 2024E wERIRE 23. 6% 19. 0% 17.7% 16. 6%
4 A4 262 227 283 349 BiEfk S
VBN F AR 0 0 0 0 B R % 0.7 0.7 0.8 0.8
I8 e 54 49 50 48 MK 2K B 4% & 740. 7 730.0 608. 3 730.0
N RNALE 0 0 0 0 HR R AR 5.2 6.1 7.3 8.1
TERELH -97 -51 1 -10 AR AE (L/RR)
BEEHLLEHERE 219 226 333 387 EPS 1. 21 1.05 1.30 1. 61
BFEENALERE -487 62 53 42 P/E 14.1 16.3 13.1 10. 6
ERENALHRE 450 -64 -68 -77 P/S 2.5 2.4 2.0 1.6
AR E 4N 182 224 319 353 P/B 2.3 2.1 1.9 1.6

KHEB: Wind, LEIERFR
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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

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,
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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
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