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THER: Wind, £EIEATFR

A8 KA R

1. (BEEIEAR*N S REXT LR &
(605338) F4 LitRhE: AA £
IR, 1 3 &R A)*2022081 1%
Fhadnl ) 2022-08-11

2. (EEIEARNNREFC RS
(605338) F4 LIt E: L4
ST, AR 4 R ¥20220430%
Fdl) 2022-04-30

3. (EAEIEARNNREFC RS
(605338) F4 LitiRE: 11/E 45
Bm A, BERZR®LE RS
*20220410%3).11.13) 2022-04-10

FH

B K A 2022 £ =4,

B A

B LHFAaMA, AlEaiAE

2022Q1-Q3 ik 11.01 1zt (R 13.08%) , V3 & 44
1.34 {7t (F#& 40.72%) , Z BIEHA R HED = £
AMET AL HE RV PTE, L+ 202203 Bk 4.15 e (B
¥ 9.77%) , VEEEAE 0.16 12 (B3 8.96%) , L4
AR, £AE 202201-03 H 27.66% (F) 3 3pct) , H+
202203 A 26.24% (F)3% 2pct) , ZFBMARAT &
A F 202201-03 # 12.02% (Fl#& 11pct) , H P 202203 #
3.65% (F# 0.2pct) , RAEHRNEREE 1pct. FHELF A
E R ¥ 0.3pct P&, 28 FHNLREFH 202201-03 A
1.31 1zt (R 9%) , H+ 202203 # 0.86 1zt (R
53%)

I &5 XR$EK, AERATR

o seA, 202201-Q3 & & X/ GAH R /MR S £ F K 4.97/
2.45/2.63 1L, R H+53%/-8%/-8%, F+ 202203 &1L 1. 68
/1.06/1.02 1z, FE+31%/4%/-9%. 5 RiEFH, 45¥iFmB/
HEIE/HAARETIL 8.09/0.26/2.50/0.27 1o, F¥g
1%/48%/76%, H+ 202203 ik 3.34/0.07/0.68 1e ., R
7%/3%/25%. 5 RIBA, Eh/ed/ LA/ EdEI 9.59/0.6
6/0.32/0.40 12T, R 8%/11%/51%, H ¥ 202203 &k 3.5
3/0.26/0.13/0.21 1, B3 2%/15%/47%. .k 2022Q3
X, BEAZHERHKEAN 18 Ko

i EA N

AN MERARIBEREL AL LSEE S K,
KMAIF NS F LA X, HE=ZFHR, KMN%KAE 2022-
2024 4 EPS 4 %1 A 1.00/1.21/1.51 & (aTAE 5 3 A
1.09/1.33/1.59 ) , HATMM*t 2 PE » Al A 27/22/18
1, % “EET BT PR

B X%iRTs
EMBFHFTARE., RFERBNE. T/ RATI. BHH

EHRREE,



RS B sz

S RUEEE S 2021A 2022E 2023E 2024E

EEUAN (FF L) 1,375 1, 659 2,083 2,572

HERE (%) 41.1% 20. 6% 25. 5% 23.5%

2E4FE (B7F L) 314 249 301 373

BRE (%) 78. 9% -20. 8% 20. 9% 24. 2%

WEHERKE (L) 1.27 1.00 1.21 1.51

ROE (%) 16. 4% 1. 7% 12. 6% 13.7%

THER: Wind, EEIEFTR

Az, Tk, A4, &AL
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EEF RS ik
NEBAAM (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
AT~ ELI D PN 1,375 1, 659 2,083 2,572
NAeRILEN W 1, 262 1,184 1,347 1,622 ERIP PN 1,022 1,203 1,507 1,855
A 71 77 80 85 B LA R Ae 9 12 15 17
A5 63 67 75 77 &% R 90 83 102 123
H MR~ 99 302 456 561 ErE % R 87 100 123 149
RN 1,496 1, 630 1,958 2,345 %% A -41 -35 -39 -46
RIS~ g & 6 7 9 1
AT 85 285 435 535 # R At 143 155 195 237
£ 327 379 383 369 F 7 BALR K -2 -2 -2 -2
AHEIAR 123 49 20 8 NARNAEE 196 -2 -1 0
VoA e 108 102 97 92 BFME 3 3 3 3
KR I 0 0 0 0 2 W F)3H 402 291 369 464
HAAER T~ 479 479 479 479 e 7 Ak SN 17 28 15 10
FERFNFT = AT 1,037 1, 009 979 948 PR ] 1 3 2 1
# =B 2,532 2,639 2,937 3,293 #13 % 3 418 316 382 473
R Rk PR ASHL % ) 105 68 82 101
43 21 100 100 100 100 % #0iH 313 248 300 373
AT KE ., ZI% 167 183 208 231 VBT F RS -1 -1 -1 -1
H ek R 229 229 229 229 Ja &% A1 314 249 301 373
WA AR A 501 521 548 571
A iRsh 5 - 1 B0 A AR 2021A 2022 2023F  2024E
KM R 0 -130 -120 -112 B
HAIFR A b 17 17 17 17 b AR B 41.1%  20.6%  25.5%  23.5%
AR R et 17 13 3 5 Ja B AR K R 78.9%  -20.8%  20.9%  24.2%
R Ax At 618 508 545 576 2AS
UEERS EXES 25.7%  27.5%  27.7%  27.9%
A 248 248 248 248 R A/ 10.4%  9.3% 9. 4% 9. 2%
ARG 1,914 2,131 2,392 2,717 & 22 8% 15. 0% 14, 4% 14. 5%
0 i A BT B B AR B 2,532 2,639 2,937 3,293 ROE 16, 4% 11 7% 12 6% 13.7%
i 3 ]
AeRrhEXR 2021A 2022E 2023E 2024E wERIRE 24. 4% 19. 3% 18. 6% 17.5%
% £ 313 248 300 373 giEhe )
VBB F A S -1 -1 -1 -1 EFEREE 0.5 0.6 0.7 0.8
18 He 4K 31 27 30 30 Ak 2R R A & 19.3 21.5 26.1 30.4
N RNALE 196 -2 -1 0 HR R AR 16.2 18.3 20.3 24.3
TERELH -380 9 11 11 AR AE (L/RR)
BEENAL G ARE 159 281 340 413 EPS 1.27 1.00 1.21 1.51
BFEENALERE 481 -178 -125 -74 P/E 21.3 26.9 22.3 17.9
ERENALHRE -717 -162 -28 -40 P/S 4.9 4.0 3.2 2.6
AERE SN -78 -59 187 299 P/B 3.5 3.2 2.8 2.5
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH
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CHINA FORTUNE SECURITIES

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



