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THER: Wind, £EIEATFR

A XK

1. {(BEAESZ (002956) : W45
HH, TEFEKE) 2022-08-
20

2. (HEEIEARN SRR E RS
(002956) F 4 &R LS
HA, & 2 i £%20220427%
Fdal) 2022-04-27

3. (EAEIEARNNREFTHER R
(002956) F4 HitdRE: T FE
Y rA, R KRS
*20220423% 311,11 ) 2022-04-23

FH

B R RS A 2022 = F 4R

B A

B L5REHH, ALABAR

2022Q1-03 2% 9. 63 et (B3 17.2%) , J2#-441i4E 0.84
fet (R 21.6%) , ZRA LFK BRI KA BT, &
¥ 202203 Ak 3.31 fen (B3 22.5%) , V2444009 0.38
iz T (R 3 36%) . 202201-Q3 £ ] £ 43.5% ( B &
3.5pct) , H 202203 # 44% (B A 3pct) ; 2022Q1-Q3 4
A& 8.76% (Flm 4.3pct) , HP 202203 H» 11.5% (R
1.2pct) , REANRERTHERAERK 1.9ct, FER
AERK 1. 1pct iR, BB EHNNLAREFFAN=_2F 1.44
1ot (Bl¥ 255.92%) . 202203 A4 F) # 1% 0. 24 12 7T,

I O &EZ RGOS, BRERMEKLIH

NEIER B kA Ak, BT E AR R K ERY R
{2, BRHRFmEE, FHEATRE, WEAHFTHEHINEK
o MMIBEE ST AEDTE LEMHT HE, Mk 020
FRL S, BARXAKEKIFE6/E, WREHZTFEIALR
b KM@ 3g K, EHFRAME, HRELITL TOP1, iR
KX 9.5 Lk; ERFHERFF-ANRELSE, BE—FE
BEATLF —0 R #HIEATHE, BIRIFAMEXZ,

B ZA#HA

3t 2022-2024 “F EPS 4 0. 45/0.56/0. 68 T, % A3t
PE A 27/22/18 4%, 44 “FEN” BRFTIPAR.

I RgRF
EALEFTATAR R R 5 3 i) RATH, A
A RATI, FARBREAS .

TR 48 AR 2021A 2022E 2023E 2024E
EZUAN (BH ) 1,154 1, 331 1,613 1,910
BEEE (%) 12. 6% 15. 4% 21.1% 18. 4%
2EAAE (F7F L) 104 101 125 152
HEE (%) -21.1% -3.0% 23. 2% 21.7%
wmFEERKE (L) 0.47 0.45 0.56 0.68
ROE (%) 7. 7% 7.3% 8. 6% 10. 0%

FAER: Wind, LEIEHRFR



BRI ik
NI BN (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E 2023E 2024E
RIHF = DR PN 1,154 1, 331 1,613 1,910
A RILE N 277 327 381 465 ERIP PN 615 741 893 1, 052
A 76 80 88 94 B LA R Ae 11 12 14 15
A5 164 175 199 205 eSS A 365 413 498 588
HEM R T~ 860 883 909 927 FEE A 71 80 95 111
RN A 1,377 1, 466 1,577 1, 692 %% A 0 -5 -6 -8
AR~ R % A 5 5 6 8
AT 796 816 831 841 # R At 440 493 594 699
I 281 302 297 284 F AL K 0 0 0 0
AHEIAE 65 26 10 4 NARNAEE B 22 20 18 16
oA e 24 23 21 20 BFME 0 0 0 0
KR 0 0 0 0 2 W F)3H 119 115 140 170
HAAER T~ 30 30 30 30 PR R SN 0 0 1 2
FERFNFT = AT 400 380 359 338 PR ] 1 1 1 1
Rt 1,777 1, 846 1,936 2,030 #1788 51 118 114 140 171
R Rk PR ASHL 3 ) 14 13 16 19
48 B4 2 100 110 118 123 % #0iH 104 101 125 152
AT K, Z% 196 206 224 234 VB F RS 0 0 0 0
Hfedk s iR 74 74 74 74 Ja &% A1 104 101 125 152
W R At 411 437 472 498
A iRsh 5 - 1 B0 A AR 2021A 2022 2023 2024E
KM R 0 0 0 0 B
HAIFR A i fr 14 14 14 14 B A K E 12. 6% 15. 4% 21.1% 18. 4%
AFimsh i bt 14 14 14 14 Ja B 8 K R 21.1%  -3.0%  23.2%  21.7%
R AR At 425 452 487 512 B
UEERS ERIES 46.7% 44. 3% 44. 6% 44.9%
A 224 224 224 224 v % A/ 38.2%  37.0%  36.8%  36.6%
LR E 1,352 1,394 1, 449 1,517 o) 9 0% 7 &% 7 7 7 on
0 A A BT B B AR B 1,777 1,846 1,936 2,030 ROE 7 7% 7 3% 8. &% 10. 0%
iR
AeRrhEXR 2021A 2022E 2023E 2024E = RIRE 23. 9% 24. 5% 25. 1% 25. 2%
% F) 0 104 101 125 152 giEhe )
VBN F AR 0 0 0 0 B R % 0.6 0.7 0.8 0.9
I8 Fe4H 25 20 21 21 R MK R A 15.1 16.6 18.3 20.3
N RNAEE 22 20 18 16 HR R AR 3.7 4.3 4.6 5.2
TERELH -121 -2 -15 0 AR AE (L/RR)
BEEHLEHRE 30 139 149 189 EPS 0.47 0.45 0.56 0. 68
BREDHALLHERE 46 -1 5 10 P/E 26.0 26.8 21.8 17.9
ERENALLHRE -26 -49 -62 -78 P/S 2.4 2.0 1.7 1.4
AR E 40 50 89 92 120 P/B 2.0 1.9 1.9 1.8

KHRB: Wind, LEIERFR
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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#,

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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