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FHERR: Wind, EEIELFFA

A8 X B 5%
1. (BiREL (600305) : #id5%
PEER, TEFAHLRE) 2022-
08-23
2. (A EIEH* S REFEINES b
(600305) = 4 & iR & . =¥ HE
R, # A BCE R G 2.%20220704%
Folnl . FTF ALY 2022-07-05
KNERE T ShP S INCIE &2l =303
(600305) /&) K EME: & -F8
S AE, T HFTRFEHFRIL
*20220629% 7Lyl . AT FALY 2022-
06-30

FHRR: Wind,

FH

e R & Ak & A2 202201-3 Bk 16.8 et (+23.7%)
2EAAE 1.5/ (H14.7%) o

I LG RARTRAREK, FARKALETEE

202203 ik 5.0 1zt (+53.9%) , T2 Z A% SLAERK,

2 E4 A 0.3 12T (+236.1%) , E % FULAIE K i kA0
Ao 2021 F R AL S . 2022Q1-3 £ 4% 35.0% (-4. 2pc
t) , 202203 £4)% 33.9% (-8.7pct) ; 2022Q1-3 4 F| % 8.
8% (-1.0pct) , 202203 ##1% 5.1% (+3.2pct) . 202203
AKER B E 17.3% (-6.2pct) ; FEEAE 9.4% (-6. 2pc
t) ; M4 % AMFE-0.1% (+0.8pct) ; ¥ A& T AL,

I 2L FAHHR, FLEIIRAFZ KRR

2022Q3: @ﬁ/#+/ﬁ/*&“*ﬂi,2.9/1.2/0.5 e, R r+83%/+53%
/+36%. &k /ed/ b/ FmER/ LI E I 2.6/0.8/0.8/0. 4/
0.3 127, PB)Eb+81%/+50%/+12%/+71%/+10%, % L /% T 45&
0.6/4.3 /27T (+38.8%/+55.8%) o =ZZFF 43 M Yy 4 RB24K
B E 1936 %o

B ZAmm

HAVFAT 2022-2024 S EPS 4 0.17/0.24/0.29 ., % ATREM
x5t PE 714 61/44/35 1%, 4+ “FEN” HFTIFR.

I AT

EMZFTAITN S, BFEEREEE., ~i
VA FERBAL., XBI6RRAETPE,

TR BIH . &

A 48 47 2021A 2022E 2023E 2024E
EEMAN (BF ) 1,893 2,235 2,576 2,964
HRE (%) -6. 0% 18. 0% 15.3% 15. 0%
1284 A1E (8% L) 119 169 237 295
HRE (%) -62. 2% 42.3% 39. 8% 24. 6%
MBHRIE (L) 0.12 0.17 0.24 0.29
ROE (%) 5.3% 7.8% 11. 3% 14. 9%

L TP X5



EEF RS EEiEs
NEBAAM (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E 2023E 2024E
RAT DT PN 1,893 2,235 2,576 2,964
MERINEF N 311 274 214 125 7 bk A 1,182 1, 379 1, 561 1, 759
A 85 100 115 133 B LA R Ae 24 29 33 38
A5 379 452 511 576 &% R 344 391 425 495
b Rk 707 737 766 800 Er2 A 125 145 170 196
RN 1,482 1,563 1, 607 1, 633 %% A 6 1 2 5
AR~ g & 79 93 107 123
AT 543 543 543 543 # R At 553 630 704 818
£ 941 920 875 823 F 7 BALR K 0 0 0 0
AHEIAR 68 27 " 4 NARNAEE -1 -1 -1 -1
VoA e 127 121 114 108 BFME -3 -3 -3 -3
K AR AT 122 122 122 122 B b A5 146 207 288 358
HAAER T~ 471 471 471 471 e 7 Ak SN 2 2 2 2
FERFNFT = AT 1,730 1, 660 1,593 1,528 PR ] 5 5 5 5
B E Et 3,212 3,223 3,200 3,162 #1788 51 143 204 285 355
R Rk B34 % 25 35 49 62
48 3 2 90 90 90 90 b E R 118 168 235 293
AT KE ., ZI% 243 290 328 370 VBT F RS -1 -1 -1 -1
H ek R 270 270 270 270 Ja &% A1 119 169 237 295
WA AR A 776 854 923 1, 000
AR R ERE S P S 2021A 2022E 2023E 2024E
KAt 105 105 105 105 B
%@#’ﬁfjj 7 ﬁf 82 82 82 82 BN K E -6. 0% 18. 0% 15. 3% 15. 0%
AR Rt 187 187 187 187 V3B A K —62.2%  42.3%  39.8% 24 6%
R Ax At 963 1,040 1,110 1,187 A
UEERS ERIES 37. 6% 38. 3% 39. 4% 40. 6%
A 1,003 1,003 1,003 1,003 v % A/ 29.2%  28.2%  27.3%  27.6%
LR E 2,249 2,183 2,090 1,975 PSS 6. 2% 7 5% 9 1% 9 9
0 i A BT B B AR B 3,212 3,223 3,200 3,162 ROE 5 3% 7 8% " 3% 14.9%
iR
AeRrhEXR 2021A 2022E 2023E 2024E wERIRE 30. 0% 32. 3% 34. 7% 37.5%
% £ 118 168 235 293 giEhe )
VBB F A S -1 -1 -1 -1 EFEREE 0.6 0.7 0.8 0.9
718 S 4K 84 69 67 64 2K 3K ) 4 & 22.3 22.3 22.3 22.3
N RNALE -1 -1 -1 -1 HR R AR 3.1 3.1 3.1 3.1
TERELH 122 -40 -35 -39 AR AE (L/RR)
BEEHLLEHERE 323 196 265 316 EPS 0.12 0.17 0.24 0.29
BREFENALEERE 107 63 61 58 P/E 86.8 61.0 43.6 35.0
ERFENNLHRE -466 -235 -328 -409 P/S 5.5 4.6 4.0 3.5
AR E 4N -37 24 -1 -35 P/B 4.8 4.9 5.1 5.4
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH
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CHINA FORTUNE SECURITIES

1 2E&Hanyg

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#,

TFM: LAKRFEFFE, RAERRFMAE, REEF, 2FFWHEF
{2, 2 FRSHHZHTHRLEE. T 2022 F1 AmBEEIERFLH, 71F7NA
R o AT L B 5 A o

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 7 > 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,

FEERE—NEZ ST 5
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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

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



