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THER: Wind, £EIEATFR

XK

1. BRE (000799) : ¥F& 2
28, FEE4H 4 2022-09-
26

2. BRE (000799) : LG A
AR, EFFT BT R) 2022-08-
30

3. (A F*N G AREXA LB
(000799) F 4 L iFdRE: EARL
EHF T, FHRA&E Y @
*20220628* 7.1 .1) 2022-06-28

FH

B RIB KA 2022 F = F 4R

B A

B L45iF&ml, SHFEHRL

202201-Q3 &k 34.86 1zt (R 32%) , =2#&4H#)E 9.72
et (B3 35%) . P 202203 &Ik 9.49 et (B3 2.
5%) , VEE&FFH)E 2.54 1ot (B3 21%) » £41F 202201-Q
34 79.8% (R 0.1pct) , H+¥ 202203 # 81.7% (R 2.
5pct) . A A)E 202201-Q3 H 27.9% (R 0.6pct) , H &
202203 # 26.8% (F3% 4pct) , REAERARKE T AE
Fl# 2.5pct. EEFXHAERF I 0. bpct ik, g EsHIL
A 202201-Q3 H4 5.58 feu (B 27%) , -+ 202203
H 2.57 1 (B¥ 213%) . 202203 X & F & 1% 3. 45 1L,
Fm 2. 11107,

B AAFERRIIRS, P10 IRE AL

NEABERER “MEER, RaGs, REALER” K
o HP AT HATEE EAMKA, R, FH, ST
I E B BME, MR, BB, PR ES N
AT, FPBHHAGRT S, REALERTQREY
e st BT . bR EAEE ST MR AT ), B je it
TG AT, BE P ST GEMR LT 5,

NAEZINILFNEEREE, BRI ARER, 4
IrRBAR BHHEFSERIT, A NIRFEREBETEE, L
A, T AR, AMRXBERNEEH. £ARXAZRA
NETF =/, NE AR 3-5 FUNME AT HF IR,
HP AR RES N I EAER, Ka A itk 428 30 12,
T 50 1. KA 100 12 B 4R, P BARE LR, KA1
ARNE) FREMANS: BRED: AE=4:5:1,

i EA N

PARERETAFR, NS (GRIAL LW e LA
R, ZKRSLEEAZFW) . Fooam (RS A AL L LHES
B, BEATE=ZABREMHER) | M&m (RES 2N
WA, 2@FAEMEX) FoRiEH (ALARREHAREX
5BRBAHK BHSL) TR, FEREASR, KMNA
Wrona BT K, SATREEAFILHUGEHE, RBE=F
1R, AL 2022-2024 5 EPS A1 A 3.60/4.86/6.19 7T



» 'S 4 ‘ Ry 74
SR RS - R

(ATAE A A 4.22/5.77/7.60 ) , BATALM*T R PE 47
A 29/20/17 4%, #H+F “EN” BFKIFR.

B AR
FEMZFTITN S, REEEHET. AAEK AR, 4

ShT R R o
T 4847 2021A 2022E 2023E 2024E
EEUN (FH L) 3,414 4,393 5,761 7,153
HERE (%) 87. 0% 28. 7% 31.2% 24.1%
2E4FE (B7F L) 893 1,171 1,579 2,010
HRE (%) 81.7% 31.1% 34. 8% 27.3%
WmFESRKE (L) 2.75 3. 60 4.86 6.19
ROE (%) 25. 4% 26. 6% 28. 2% 28.1%

FAER: Wind, LEIELEFR
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EETRRE EEiEs
NEBAAM (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
AT~ ELI D PN 3,414 4,393 5, 761 7,153
MERINEF N 3,343 4,596 6, 446 8, 653 7 bk A 684 906 1,175 1, 445
A 507 481 395 294 2 b At A R e 521 712 928 1,144
A5 1,269 1,329 1,382 1,419 HERR 860 1,098 1,435 1,767
HEMRFH T~ 21 18 20 25 EEER 182 224 282 343
RN 5, 141 6,425 8,243 10,391 %% A -33 -129 -180 -242
AR~ g & 10 13 17 21
AT 0 0 0 0 # R At 1,019 1,207 1,553 1, 889
£ 474 490 477 453 F 7 BALR K -9 0 0 0
AHEIAR 81 32 13 5 NARNAEE 0 0 0 0
Vi 195 185 175 166 E g g &1 3 0 0 0
KR I 30 30 30 30 2 W F)3H 1,194 1,565 2,105 2,676
HAAER T~ 91 91 91 91 R B P [ I 3 3 2 1
FERFNFT = AT 870 829 786 745 PR ] 9 2 1 0
Rt 6, 011 7,254 9,030 11,137 AR BE 5 1,189 1,566 2,106 2, 677
R Rk PR ASHL % ) 295 395 526 667
48 BAHE 2R 0 0 0 0 %44 893 1,171 1,579 2,010
AT KE ., ZI% 298 266 288 284 VBT F RS 0 0 0 0
H ek R 779 779 779 779 Ja &% A1 893 1,171 1,579 2,010
A At At 2,459 2,823 3,399 3,957
A iRsh 5 - 1 B0 A AR 2021A 2022 2023F  2024E
Jﬁ}iﬂ’f%%i 0 0 0 0 Sk
%4{?3kiﬁfjj A i 28 28 28 28 EQ TP E S 87. 0% 28. 7% 31. 2% 24. 1%
AR R et 28 28 28 28 Ja B AR K R 81.7%  31.1%  34.8%  27.3%
0 A7t 2,487 2,851 3,427 3,986 BA S
UEERS ERIES 80. 0% 79. 4% 79. 6% 79. 8%
A 325 325 325 325 v % R/ 29.9%  27.5%  27.0%  26.4%
LR E 3,524 4,403 5,603 7,151 PSS 26. 2% 26. 7% 27 4% 28. 1%
0 i A BT B B AR B 6,011 7,254 9,030 11,137 ROE 25. 4% 26. 6% 28, 2% 28, 1%
iR
AeRrhEXR 2021A 2022E 2023E 2024E wERIRE 41, 4% 39.3% 38. 0% 35. 8%
A 893 171 1579 2010 FiEf S
VBN F AR 0 0 0 0 B R % 0.6 0.6 0.6 0.6
I8 Fe4H 42 41 42 41 2K 3K ) 4 & 6.7 9.1 14.6 24.3
N RNALE 0 0 0 0 HR R AR 0. 1.2 1.5 1.8
TERELH 629 333 607 618 AR AE (L/RR)
BEEHLLEHERE 1565 1546 2228 2669 EPS 2.75 3. 60 4.86 6.19
BFEENALERE -140 32 33 32 P/E 37.5 28.6 21.2 16.6
ERFENNLHRE -171 -293 -379 -462 P/S 9.8 7.6 5.8 4.7
AERE SN 1,253 1,285 1,882 2,238 P/B 9.5 7.6 6.0 4.7
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

EXEN

Tk, £ FHK
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1 2E&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#,

FTFM: LAEXFEFFFE, REAERKXFMAE, RIFEF, BFFRMELF
{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,
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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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