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TR Wind, LEIERFR

A XK

I AReieaqstdl, LHTHEBYRANTHE

FREARTLMANEZERFRREASRSH, T8 LE
BIENRBRAECRAEAE LS, Tz ATALRA, Béx
B AE S AR, FERID IS A XA Rk A — R LS
SAPhEAE. MR A%, N3 5AA. BER. BP. #MEERA
Sh Jo 3k R TR o W3R R R R SRR A

2022 WMEZZEZENGERABTLEKRN 1.71 12, BLTFHE
3.36%, FMIFEAEFE-0.14 1Lt A EH 20.62%, L+
Q3 £ FF I FLIKAN 0.53 12T, BT 7.55%, 5232
#H4 A 09-0.13 /LT, 4E A FH 20.60%, 3T &
2.81pcts. de&rfe B AVRE /) T M6 £ 22 5 2022H1 A -F 2 &)
SRR AR A ) B Al W S 89 %R

I s RER, WAHMRERRE

NE R CIIRELR”, LS OIERE L S FskE R
Kt SAKE, NE T 2022 F 1 AMWERE LK TR
RA M 3] 100%AT AL, 5% 3@ 37 fe IR 7 @ e fif Ak Ak 55 49 4%
AHRLA TGRER” . RAAELLST 2022 F 4 A
B, KENIBREAFRRACA A LS H T HL5H
Ao

I ACRBELSHAZHE, HHLGHEK
HFR, BHAEN R B EORR A, FHA®w
MAT LT R, RBBETRERBEL XK, BEPELALFEYR
A, 2021 F42F, ZEBHHALLAMILE 93.6 TE, &K
2020 AT KB K 193%. ARIEKFHF LI M, 2019-
2024 F, PEFRBAFACHIT LT HAEF L KE
Y3 e 25.9%, B] 2023 WK E 179.0 L n,. REMEE R
A PN E) LG EEK,

i EA N

M N 8] 2022-2024 AN A1H4 3.5, 9. 21 12T, EPS &
A7 0.00, 0.14, 0.37 T (KFEMEKH"R) , Larsst
K& PE AH 7912, 64, 23 1%, BREE, T “¥WEF" &
F 2

I Ads

k38 KRB, F 8] kG R R, %58
F B, RPN B AR
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TR 3 AR 2021A 2022E 2023E 2024E
TBUAN (BF ) 243 350 900 2,100
wRE (%) -12. 3% 44. 2% 157. 1% 133. 3%
YA A4AE (BF L) -20 1 69 190
wRE (%) -202. 7% -102. 8% 12196. 8% 174. 0%
mEERKE (L) -0.04 0. 00 0.14 0.37
ROE (%) -8. 6% 0. 2% 22.9% 38. 5%

FHRBE: Wind, LEIEEFL
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e BRI (FF L)

FEHRE 2021A  2022E 2023E
RIS~
MR INEE N 27 11 23
)R 107 163 321
Vo 2 31 43
HEARS T~ 1 2 5
AT A 137 207 392
JERBH T~
ERRET 0 0 0
B 7 128 120 114
BEHEIAL 0 4 2
ki 23 22 21
K HAARLAALH 0 0 0
HAeAERA T~ 25 25 25
E| Rk 177 171 162
R 314 378 554
W R
ESR L 0 0 0
AT E . ZiE 18 78 181
H AR 24 24 24
wEh ft At 42 106 212
JERF R
K3 0 0 0
HAuAERF A 1E 39 39 39
e f AT 39 39 39
i &t 81 144 251
AHERE
i 512 512 512
EARAE 233 234 303
R Ao BT A B R 314 378 554
AEREER 2021A  2022E  2023F
A F -20 1 69
VHILRE 0 0 0
EialaE s X 1 10 9
N RMAEE ) 0 0 0
TEFELH -20 -22 -66
GBREENNEERE -28 -12 12
BEENAELHRE 4 5 8
ERFEHALERE 8 0 0
AR E -16 -7 20

FHER: Wind, BEIEHEFR
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2024E
190

#lE & 2021A
ELI2 I 243
RSN 208
B b A A R Ao 4
WER A 0
FE A 45
W49 R 0
R R 0
3% A&t 45
T BALB R -4
NRMALE ) 0
HRME 0
2 Jk £ 3 -20
Ao B A SR 0
Vo= 0
#1718 &8 -20
FrigAL e A 0
%8 -20
Y HREBE 0
12 4 A i -20
ERX 3P ¥ Y 2021A
Jo o 3

kAN K FE -12.3%
JER:EFANEEE -202. 7%
BARE S

ERIES 14. 3%
97 5% A/ Bk 18. 6%
kS -8.3%
ROE -8. 6%
e A

*E AR 25. 7%
BB S

BERERAEE 0.8
R MK R A 2.3
B R 99.2
H AR (L/RR)

EPS -0. 04
P/E -222.0
P/S 18.4
P/B 19.1

2022E 2023E 2024E
350 900 2,100
255 647 1,500
4 9 21
25 50 105
70 108 210
0 0 21
11 27 63
105 185 399
0 0 0
0 0 0
0 0 0
-3 69 190
4 0 0
0 0 0
1 69 190
0 0 0
1 69 190
0 0 0
1 69 190
2022E 2023E 2024E
44. 2% 157. 1% 133. 3%
-102.8% 12196.8% 174.0%
27.2% 28. 1% 28. 6%
30. 0% 20. 5% 19. 0%
0.2% 7. 7% 9. 0%
0.2% 22.9% 38. 5%
38.2% 45. 3% 39.9%
0.9 1.6 2.6
2.1 2.8 4.5
8.4 15. 4 26.7
0.00 0.14 0.37
7912. 6 64.3 23.5
12.7 5.0 2.1
19.1 14.7 9.0
# 9
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I €)X Z48NE
KiFE: AR EgAAK, £8FMt, PLURKFEFFEL 4 FiERITLART
n, FEFERK. RE., BEFMB.
BEE: £ IAHME, CFA. FRM BifA., LEXE XF L A4, 4 S48
TR REE, R 6HHERRIAET G,
1 iERSHIAARE
AREZ L AT EA P EE K L hA 5 T 6iE K42 K F R Rk A EMA
TIEREPATIT, UM BRLEE, ke, E0Rb LEARE, KIRESFWEH
BT AAWH LA E, AAREH, ~H, LERESEH ZMEL**“F%—EL@:#&
ARG A A R A AR AL B AT X 89 AME
I iﬁ%&ﬁ‘ﬂ&z&iﬁm
Z IR LA
BN M A AL A5 B RIEHR T B R R LK

1 EN > 20%

2 fEgEs 10% — 20%

3 B -10% — 10%

4 i < -10%

AT IR R -
BTEN T AgAast B AIER T B R EEE KRS

1 Fic2 > 10%

2 i -10% — 10%

3 ) 1 < -10%
ARER B 12 ANAR, FRMASRRAT LKA T RIEAT 9 B HK
él] ﬁﬁﬁ%d’m i7 *T /&
MKIERTHRERIERBA: A BT H PR 300 {HALE, H=HKTH
u'ﬁﬁ&(%ﬁmm%&ﬁ%)iiﬁﬁﬁﬁﬁ(%ﬁﬁﬁ%ﬁﬁ%)%%
B, BEATHUARAERMEALE, FETHAE MG LE,

I i—ﬁ— L2 B 7%’
LEIERATRTAENS OATRAR “REIEIR” ) BATEHIEL A AENIER
BFEBH L ST ARERHEEIIAFE, RBEEIAGEPER. AN
SN HERANIARSE AL AEZEF,
FHERE—AEELKEY
wAE. ik, A5, S



CHINA FORTUNE SECURITIES

AREPOEZEHRBTAFRA, REERFT LI AMXTRAR N KE
BRI, ARtk AT 869 /B A R T B RAEAEATRGE, RN KIRE AR
B, B, 9IRS P 6912 8 5 AT R K GG UL B AR AR T R A K 32 88 A )
Mgt IE, ZFFE. ERFAARAFEIRBRAREARGEARZT B, M5
RIUABAFEH R, EAATRAES TR IAEATAGAAA R F . ZHH 2 St
AREPOE LA FE LT ZIFE, FRRNESEAZT G, WHK
NAedE® F R, LEAMF. FE. Bk, HBKFZT@E0E LR G E
Ro HRIEREAE B ARSI ERG— G R, REFABR/ AL EHEARHR
RARALAT R A G4 o A 8) SR K IRHUAY °T At 2 45 A IR B4R 2 49 8] BT R AT
B9 A KT HHATR B, T A A K N B B RS AR TRAT. W SR
B R H a8k T e F IR F o A 8] A5 TE E MR R S LI BAT I

ARE TG TH, FI, TN R R IR A FR R B 6 AT, VT e A [ iR
Bo ZFEN. WERRMAE B THEN LK. £RRNY, £EERT
RRAEREEAREAEZRL., FHEAAMNTS—RGFARTRE, EEIERXAR
B LB SR AR PR B AT R ATEI L S

ARERBALA R EIEFITH, KB EIERP B, ETHMFNATRF
VAR KA1, 8k, 4. KA. ARG A RREQGETHRYy, EEE
IER AN LB P AR KRIRE, Ndizhuik g h RETAH 7, %
BRI I FAT A IARIRAEAT A . AR B B A AR AR A K ) K 32 A IRE
MM B P RBEGRTEN. wAZEEIERER, RAHBRELLAR
&, Pl —mie RRFETHEO R AR RRBERLE AR, FEIAKRY
A B 38 7B AT AA . ERTH BRI AREERPIARFHRAGEE
TERT AR

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



