AN

3
i
%

2022 %10 A 31 H

O %o

CHINA FORTUNE SECURITIES

Y FEAY, 9FEEZRE
— &A% (603057.SH) A3 FH4 5 R

FEN (A R)

ST FhaLy $1050521110005

sunss@cfsc. com. cn

2 YN &

2022-10-28

LAt (L) 24.84
BT (en) 102
ERRA (A7) 412
AR A (B7I) 42
52 B eE (L) 21.82-33.76
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THER: Wind, £EIEATFR
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TRAREE AN 2022 F=EW.

B A

B L5aAmA, AlEaiiRE

2022Q1-Q3 Fidk 27.42 et (R 15.5%) , V3 &% 41
2.28 izt (Bl# 22.5%) » -+ 202203 24k 11.1 et (R
¥ 14%) , EEEANE 112 12 (B 16.4%) . 2022Q1-Q3
E2AF 17.5% (Bl ébpet) , H+ 202203 # 18.1% (R #&
6pet) ; 202201-Q3 # A1 F 8.12% (B 4pct) , H P
202203 # 10% (F#% 4pet) , REAFRER THE T AER
3 0.5 pot. F3% A ERF I 0. 2pct FrE., 202203 278 %3
MAEFRAFH 2.31 e (B3 65%) . 202203 K& F it 1
0.57 127,

i EiEb e E, NEY KA Pt

2 &E, 202201-Q3 57 = /T 0L E A HAL F S/ @A/ Jm
BHE.NMEETER. BLAAERT T K AAN
23.8/2.25/0. 66/0.42 fz.7t., &b 88%/8.3%/2. 4%/1. 5%, H
PREMKF/EEE/EREKRA/ BT TS HA
8.54/7.53/3.25/4.49 1t 7t., &b 31%/28%/12%/17%., 5 Hi&
&, 2022Q1-Q3 24/ A &/ LM X Bl 24.34/0.31/2. 48
e, &b 89.7%/1.2%/9. 1%, 5 K3BE, 202201-Q3 £ #/
e/ g/ A/ g/ B/ R AL/ AR R B ) A
19.71/2.97/2.06/1.14/0.6/0.37/0.18/0.1 4 © , & tb
73%/11%/8%/4%/2%/1%/1%/0. 4%, # 1k 202203 K, Z4H %%
TH 94 K. N KK 35 FUER, FLUERABSTES
A, T AFAEE 5-8 HH R, E&RE AR AR
H. ZBRAEFRAD. 2BEBRERS, WHEHHHERXEERE
7, BERTLERZSHY, RBY KITABRBRAET A
Tl d, A, BARK, BiERFHOATIRT G,
AT AR #EAANERE, RATNERE.

I 2@

LAt 24 TR RER, ZAMANANAEH LA RHS
RADT, HaTs BB TFFH. At 2022-2024 4 EPS
A 0.72/1.07/1.36 T, LaTfemst & PE 2Al% 34/23/18
Z, ARBEA, T “EN BT

B X%iRTs
EMBFTAIARNE, RHEEZHE. R ERRE. E
FiE A%,



R RIS B =irs

M 4547 2021A 2022E 2023E 2024E

EEMAN (BH L) 3,092 3,550 4,271 5,082

HRE (%) 18. 3% 14. 8% 20. 3% 19. 0%

2E4FE (B7F L) 328 267 394 502

BRE (%) -8.7% -18. 4% 47. 4% 27.5%

mBERAE (L) 0.89 0.72 1.07 1.36

ROE (%) 27.1% 21.3% 29. 7% 35. 5%

T KRR Wind, £EIEZHRFR

SRiERIE—NEEREAR
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EEF RS ik
NEBAAM (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
RIHF = IR PN 3,092 3, 550 4,271 5, 082
MERINEF N 244 307 391 525 7 bk A 2,423 2,925 3,434 4,050
A 70 73 82 91 2 b At A R e 32 28 33 38
A5 129 138 152 157 HERR 98 110 128 152
HEMRFH T~ 180 195 214 244 EIEE A 170 177 209 244
RN 623 712 838 1,017 %% A 0 -7 -11 -14
AR~ g & 8 9 1 13
AT 0 0 0 0 # R At 276 289 337 395
B e i~ 1,053 991 929 868 F 7 BALR K -4 -2 -1 0
AHEIAR 15 6 2 1 NARNAEE 0 0 0 0
Vi 97 92 87 83 E g g &1 -1 -1 -1 -1
KR I 23 23 23 23 2 W F)3H 429 326 479 611
HAAER T~ 200 200 200 200 PR T SN 6 2 4 3
FERFNFT = AT 1,387 1,312 1, 241 1,174 PR ] 6 2 3 2
B E Et 2,010 2,024 2,079 2,191 #1788 51 429 326 480 612
R Rk PR ASHL % ) 109 65 96 121
43 21 80 30 0 10 % #0iH 320 261 385 490
AT KE ., ZI% 148 162 171 179 -3 X T -8 -6 -9 -12
H ek R 328 328 328 328 Ja &% A1 328 267 394 502
A R At 611 578 563 587
A iRsh 5 - 1 B0 A AR 2021A 2022 2023F  2024E
KM R 0 0 0 0 B
%@#%%ﬁﬁ 190 190 190 190 B AP K E 18.3%  14.8%  20.3%  19.0%
iR At it 190 190 190 190 AR RE B 7% -18.4%  47.4%  27.5%
R it &7t 800 768 753 776 A
UEERS ERIES 21. 6% 17. 6% 19. 6% 20. 3%
A 370 370 370 370 R A/ 8. 9% 8. 1% 7.9% 7. 8%
LR E 1, 209 1,257 1,326 1,415 o) 10. 3% 7 1% 9 0% 9 7%
0 i A BT B B AR B 2,010 2,024 2,079 2,191 ROE 27 1% 21, 3% 29 7% 35. 5%
iR
AeRrhEXR 2021A 2022E 2023E 2024E wERIRE 39.8% 37. 9% 36. 2% 35. 4%
% £ 320 261 385 490 giEhe )
VBB F A S -8 -6 -9 -12 EFEREE 1.5 1.8 2.1 2.3
A7 VB 4K 88 75 71 66 K 2 B A 44.1 48.7 52.1 56.2
N RNALE 0 0 0 0 HR R AR 18.9 21.5 22.8 26.1
TERELH -59 -10 -27 -30 AR AE (L/RR)
BEEHLLEHERE 341 320 420 515 EPS 0.89 0.72 1.07 1.36
BFEENALERE -148 70 66 62 P/E 28.1 34.4 23.3 18.3
ERENALHRE -131 -264 -345 -392 P/S 3.0 2.6 2.2 1.8
AR E 4N 63 126 141 185 P/B 7.6 7.3 6.8 6.4
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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,
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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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