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2 YN &

2022-10-27

LATEA (L) 19.98 B LGEHBRE OWEEZRKE
B (L) 94 2022Q1-Q3 E 4k 13.07 1zt (R 10.8%) , V2 H % 4]
EREA (BHR) 472 1.40 1zt (R 47.6%)  H+ 202203 &4k 1.73 1zt (R
RARA (FHR) 472 R 60.0%) , =FEFAE 0.1 12T (B 79.2%) , % 8 A
52 MBS E (1) N optaiiad U T ERBRALABRFFEMA. HETTHE, £ F
R () a4 &7 202201-Q3 # 45.57% (R 7pct) , H P 202203 # 41.02%

(R # 3pct) - %A F 202201-Q3 A 11.29% ( B #%
LEZE &) 7pct) , ¥ 202203 4 7.74% (Bl 5pet) , REAFHER
) — 7 %300 B AKE S R ¥ 3pct. %m&@%%mi%T -1 5 B E

40 B8 Tpct P8 . &2 FFHINERFH 202201-Q3 #-1.42 1

2 ﬁ (R & 13%) , H & 202203 % -1.54 1z (R &
LW
_10 ~

151%) , Z ¥ ATHR T3 8 32 o B AR s R 32 e P 2, 202203
\\Q\\\ \’\r\’ \Q \6\' \Qn; \Qb( \063 r\’\Q \Q‘b \QO\ \’\Q

KAF A 0.70 12T, 3 0.16 12T,
WA Ay I o FeeA, 202201-03 s A B/ P A B/ KA B B 8.21/3.92

I AEERIMEKR, WERXZRE

AR Wind, I EAEH A5 /0. 71 1274, R H-22%/+17%/+14%, H+ 202203 &1k 0.81/
‘ 0.69/0.17 17, [ H—-76%/-8%/+6%, & 1% h FA&A%H kK
8 &R Bk, HRIRE, IBN/585F0k 9.98/2.87 1L, R

1. (P A4 (600197) : FliE4a 2R
AR, 7 H E 8 EIRAY) 2022-08-

—9%/+19%, F ¥ 202203 Bk 0.86/0.81 124, F)Hb-74%/-1
9%, Ak 202203 K, BELZEH 66 K, #FEm10 K., @3t

26

2. (B EIEFR*NNREXF I 4
(600197) F4 LR E: —F 5
PRk E, FHE R M A

TN, SRS B RN IARE L, A KR KR
), MARZM AL, BESLIE M R AT R, REALE NS
BA, MAEZRFAGRKEEZE R ZIRLAK &,

N *20220628*3)1,0 ) 2022-06-28 | 2 #Fn)

IRET SIE YN XV T )
8] (6001;7) EEIRRA . BREK FEERRAE=ZFRLGAE, KRNI LA ZREML
ol 9 — 3K, BAALKA LK E fﬁ%%, WEERALRE; SN ETFANE, MR
% *20220428% 311,11 ) 2022-04-28 APk, HR/E=ZFW, KMNKIAE 2022-2024 F EPS A

0.46/0.63/0.86 . (AT{&* 0.75/0.99/1.32 ) ,
3t & PE A A 43/32/23 1%,

AT IR
hHF “ENT BT 1%9&0

B AR
EMZFTARNG., BREHEBEEE. JIARERATLH. 2

SN BT BINH . A = S 3G KR AT .



IS 4 Ay kY 72
AT B =8

T 4847 2021A 2022E 2023E 2024E
EEUAN (FF L) 1,938 1,349 1,725 2,198
HERE (%) 7.5% -30. 4% 27.9% 27. 4%
2E4FE (B7F L) 313 219 298 408
BRE (%) -8. 5% -30. 1% 36. 4% 36. 7%
WEHERKE (L) 0. 66 0. 46 0. 63 0.86
ROE (%) 8. 2% 5. 6% 7.3% 9. 5%

THER: Wind, EEIEFTR
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EEF RS ik
NEBAAM (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E 2023E 2024E
RIHF = R SN 1,938 1, 349 1,725 2,198
NAeRILEN W 1,027 1,913 2,096 2,337 ERIP PN 941 731 918 1,137
A 160 92 113 120 B LA R Ae 320 216 281 356
A5 1, 361 648 723 818 eSS A 156 108 128 160
HEMRFH T~ 334 66 69 77 EIEE A 50 32 36 44
RN 2,882 2,720 3, 001 3,352 %% A -6 -45 -50 -57
AR~ g & 19 13 17 21
AT 221 0 0 0 # R At 218 108 130 169
B e i~ 1, 721 1,613 1, 508 1, 409 F 7 BALR K 1 0 0 0
AHEIAR 11 5 2 1 NARNAEE 0 0 0 0
VoA e 99 94 89 84 BFME 8 2 3 4
K AR AT 201 201 201 201 B b A5 464 297 401 544
b | 3 27 27 27 27 VR B O 2 1 2 3
FERFNFT = AT 2,060 1,940 1,827 1,722 PR ] 7 5 6 5
# =B 4,942 4,660 4,829 5,075 #13 % 3 459 293 397 542
R Rk B34 % 138 69 91 124
43 A 0 0 0 0 %44 321 224 306 418
AT KE ., ZI% 490 130 131 143 VBT F RS 9 6 7 10
H ek R 359 359 359 359 Ja &% A1 313 219 298 408
A R At 933 547 565 597
A iRsh 5 - 1 B0 A AR 2021A 2022 2023 2024E
KM R 191 191 191 191 B
FHedkR s AR 12 12 12 12 B BN K F 7.5%  -80.4%  27.9%  27.4%
iR At it 202 202 202 202 AR RE  -B.5%  -30.1%  36.4%  36.7%
R it &7t 1,135 750 768 800 2AS
UEERS ERIES 51. 4% 45. 8% 46. 8% 48. 3%
A 472 472 472 472 R A/ 11.2%  8.0% 7. 6% 7.7%
LR E 3,807 3,911 4,061 4,275 o) 16. 6% 16. 6% 17 7% 19 0%
0 i A BT B B AR B 4,942 4,660 4,829 5,075 ROE 8. 2% 5. &% 7 3% 9 5%
iR
AeRrhEXR 2021A 2022E 2023E 2024E wERIRE 23. 0% 16.1% 15.9% 15. 8%
% £ 321 224 306 418 giEhe )
VBB F A S 9 6 7 10 B R % 0.4 0.3 0.4 0.4
A7 VB 4K 72 120 112 105 K 2 B A 12.1 14. 6 15.2 18.3
N RNALE 0 0 0 0 HR R AR 0.7 1.5 1.7 1.8
TERELH -302 441 -80 -78 AR AE (L/RR)
BEENAL G ARE 100 791 345 454 EPS 0. 66 0.46 0.63 0.86
BFEENALERE -123 336 108 101 P/E 30. 1 43.1 31.6 23.1
ERENALHRE 909 -120 -155 -204 P/S 4.9 7.0 5.5 4.3
AERE SN 886 1, 006 298 350 P/B 2.6 2.5 2.4 2.3
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

wmAE. Fak, AR FHA
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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#,

FFM: WEXFEFFEE, RREBXFAL, RS, 2FFRATF
i, 2FRBRAZFTHRELE. T 2022 F1 AmBREEFFATH, AXA
kS AT A LA .

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



