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2022-10-28
YATRLA (L) 19. 74
B (L) 249.8
BERA (BAR) 1,265.5
RERA (BHR) 1,265.5
52 Atk E (o) 19.07-35.94
B3 M (a7 1) 91.9
T % & A
(%) —_— AR i %300
60
40
20
o !
-20 u"*“)"l.A"W"“w\‘;\

-40

W @ @ @ PSS S
LA DA A e A L S i L i

THER: Wind, £EIEATFR

A XK

FH

AR K 2022 F = F 4.

B A

B LHFAA, AlEamiR

202201-Q3 &k 16.28 1zt (BB 7%) , V2E44)7E 0.6 1L
A (Bl 45%) o H 2022Q3 Eik 6. 66 1zt (B3 3%) ,

FA%A1E 0.27 et (Bl 30%) , R BRAHNAE S AT
. 202201-Q £A1%F 10.7% (R 3pct) , H+ 202203 %
10.2% (Bl # 2pct ) 202201-Q3 # A & 3.7% (R
2.6pct) , H 202203 4 4% (R# 1.9pct) , REAEIE
ZTHEHRAERM 0.8pct. THEF AERME 0. 5pct AT
B, BgERHIALRAEEH 202203 #-0.02 12T, 202203 K&
Bl 1% 0. 12 12 7T

0 ooeeriah AR TR, 2REHNEFLELE

o SeA, 202201-Q3 & Kb g/ devdk /A dn L/ E A4 Sk
A 11.26/1.38/0.69/1.94 1zt., R te—17%/+134%/+82%/~
2%, vk, HAE L S HEWK, pREE, 202201-03 £
Ak /A A/ Ik 3.33/9.25/1.8/0.9 1L, R
Fe=17%/-3%/-29%/+120%. % K3&A, 202201-03 b/ 4K/
fedy/fevp/H/Ab/ B/ RAL/ BN/ LT H SR A 0. 31
/4.94/1.74/3.39/0.22/2.32/0.07/2.13/0.15 1z, R -4
2%/-11%/-9%/+9%/~4%/+26%/-30%/-30%/+1%, .1k 2022Q3
X, 4 AKEH 554 K, #¥hT7T K. NaFsgriitiE
#E A, TFEE SRR, EHRRAMAE KL a S
KA BRIEHIE R F S, A& %7 @IR41EQ L5 R 6985
R, RGEK, KA AFEEERT S ki@ KIEH
Seik e, A FeeEF C smowvdE T LA R, HAEK, 46
Tk TG, NAEITUER, FHFEFTERRAELS,

HREFEEEIL, BE. ¥, A, BLFRXRHEH
Ao

B ZA#HN

N SIME ARG R ALK, Ao A Byveede, AR RS F . T
2022-2024 4 EPS % 0.31/0.52/0.84 T, %#TALM-3T & PE
SRR 40/24/15 1%, EREBE, AF “EN” BZEIFR,

I &R



» S 4 Ay Ry 72
SR RS - R

EMZFTIARG., BHERREER., ) RAHYM. &

A LSRR,
T 4847 2021A 2022E 2023E 2024E
EEMAN (BH L) 2,399 2,368 3, 361 4,676
BRE (%) 28. 0% -1.3% 41.9% 39. 1%
2E4FE (B7H L) 151 124 207 335
BRE (%) -30. 2% -17.9% 67. 2% 61.8%
mBERAE (L) 0.38 0. 31 0.52 0.84
ROE (%) 7.7% 6.1% 9.7% 14. 5%

TR Wind, EEIEEAR

SRiERIE—NEEREAR

wmAE. Fak, AR FHA



IERARARE ﬂg%ﬂf#
NEBAM (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
RIHF = R SN 2,399 2,368 3,361 4,676
MERINEF N 341 243 246 370 RN 2,073 2,097 2,939 4,033
A2k 248 253 276 307 B LA R Ae 9 11 14 19
A5 364 370 404 444 HERR 46 47 64 84
HAF T 645 846 996 1,120 ErE %R 69 59 81 108
RN A 1,598 1,712 1,922 2, 241 %% A -1 -7 -7 -10
AR~ &4 25 26 37 51
EERET 551 751 871 951 # R At 139 126 175 233
Bl 2 3t~ 628 619 591 557 P BALAR % -4 -3 0 0
EHEIAR 55 22 9 4 NRMAEE 15 16 10 8
Foi A e 57 54 51 48 BFME 0 0 0 0
KR 0 0 0 0 2 W F3H 195 154 254 408
b | 3 109 109 109 109 ERR= 1 P PN 1 1 2 3
FERFNFT = AT 850 805 761 719 PR ] 2 4 3 2
- Xa 2,448 2,517 2,683 2,960 #13 % 3 194 151 253 409
R Rk B 134 % 44 28 47 75
43 21 0 0 0 0 b E R 150 123 206 334
AT KE ., Z% 340 346 404 500 VB F RS 0 0 0 -1
HfeR s iR 100 100 100 100 Ja &% A1 151 124 207 335
WA AR A 453 460 518 619
A iRsh 5 - 1 B0 A AR 2021A 2022 2023F  2024E
%%%# 0 0 0 0 Ak
%@#ﬁ%ﬁﬁ 39 39 39 39 ERRI SN F: 28. 0% -1.3% 41.9% 39. 1%
iR 0t it 39 39 39 89 AR RE  -30.2%  -17.9%  67.2%  61.8%
R it &t 492 499 558 658 BAS
UEERS ERIES 13. 6% 11. 4% 12. 6% 13. 8%
A 400 400 400 400 v S 4 /M 5. 8% 5. 3% 5. 2% 5. 0%
LR E 1,955 2,018 2,125 2,302 o) 6. 3% 5 2% 6. 1% 7 1%
0 A A BT A B AR B 2,448 2,517 2,683 2,960 ROE 7 7% 6. 1% 9 7% 14 5%
e 3 ]
AeRrhEXR 2021A 2022E 2023E 2024E #EREE 20. 1% 19. 8% 20. 8% 22. 2%
% £ 150 123 206 334 BB
VBN F AR 0 0 0 -1 B RS 1.0 0.9 1.3 1.6
I8 Fe4H 63 45 44 42 MK R A 9.7 9.4 12.2 15.2
AT R 15 16 10 8 HR R AR 5.7 57 7.3 9.1
TERELH -127 -5 -29 -14 H LA (L)
BRENAL S ARE 100 178 231 369 EPS 0.38 0. 31 0.52 0.84
BRENALEARE -437 -158 -79 -41 P/E 33.0 40.2 24.1 14.9
ERENALE RS 240 -61 -99 -157 P/S 2.1 2.1 1.5 1.1
AR E 40 -98 -40 53 171 P/B 2.5 2.5 2.3 2.2

KHERB: Wind, LEIERFR
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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

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,

BRERE—REEREFNA

wmAE. Fak, AR FHA



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

BRERE—REEREFNA
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