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FHERR: Wind, EEIELFFA
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1. {F ARk (603027) : Ahfa
K, AFFH0ET ) 2022-10-
30

2. {(F ARk (603027) : % B4
PR A A IE A—?—Eﬁéﬂlﬁﬂ
523 2022-08-30

3. (HEAEIEARNNREFTFRAL
(603027) : —FE WA, 2F
B AR T #9%20220714% 50 0L, 4T F
#7) 2022-07-15

R IR: Wind,

FH

FRALEANE: MELESFRT 693 TRMRFERE,

b EATA 0.72%; XF 2022 SFIENFFAAT A BRIR B E 51T,

B A

B A m AR BARLA, BARBME
NEAWMMERSF 73 LM ZRTPRAIERE, £ 693 7
B, BEAEAM 0.72%, #£FHMAEAH 8.09 L/ &, Ltk A
FR: VA 2021 S 4 3%, 2023/2024/2025 38K F 5 B RE
T 60%/89%/118%, *t & 2023/2024/2025 F e N 4% %4 30.8/
36.4/42.0 1L, 2024/2025 538:i& 5 %14 18.1%/15. 3%, 1=
dEVaE4AE B AR: L 2021 F A A%, 2023/2024/2025 4
¥ K E o B KT 155%/201%/247%, 315 2023/2024/2025
F Ao dE)aE4 A S R A 5. 6/6.6/7.6 /L, 2024/2025 F
WA H 18.0%/15. 2%, HX AR FedE )3 A F)H A R P

—. FALE R AA 7241 T, 2023/2024/2025 45 H) Bk
4% 4707/1810/724 75 .o

B XA 45523%, $ERBAREMES

N EMEK 2022 SFEAENTTFRATAE, MAEERT L 5-8 e,
ATH 7~ 60 7 obifsk 5% At ) uﬁa FZHEBE 12.60 1L
m,&ﬁﬁ%ﬁ*ﬁkﬁiﬁii,kﬁ%%ﬂ%ﬁ12%
/R, RATRAY R A H 3870-6192 77 A% o

B ZA A

HONFE R R, ARIERE T EM 2022-2024 5 EPS
% 0.37/0.70/0.82 T (F[{AA4 0.35/0.43/0.52 ) , %aT

R 3T R PE A K 51/27/23 4%, %8 “FEN” HFK ﬁﬁo
B ARTF
ENEF TG, AFEERER. BRI KRRAAA., #
SedE S NB . RN, WA REIRAAE .
TR 5 AR 2021A 2022E 2023E 2024E
EFEUN (FFH L) 1,925 2,273 3,086 3, 639
HEE (%) 13. 7% 18. 1% 35. 8% 17. 9%
V384 F1E (B H ) 221 292 556 658
HEE (%) 7. 6% 32. 0% 90. 2% 18. 3%
EHEM S (T) 0.28 0.37 0.70 0.82
ROE (%) 10. 7% 12. 8% 20. 7% 20. 8%

R



EETRRE EEiEs
NEBAAM (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
RIHF = R SN 1,925 2,273 3,086 3,639
NAeRILEN W 197 346 582 976 ERIP PN 1,148 1, 349 1,743 1,987
A 156 184 250 295 B LA R Ae 16 20 25 29
A5 585 699 902 1,028 HEHR 388 432 494 655
b Rk 201 208 226 237 Er2 A 65 77 102 120
RN 1,139 1,438 1,959 2,536 %% A -3 -10 -16 -27
AR~ g & 55 65 89 105
AT 160 160 160 160 # R At 506 564 668 852
B e i~ 843 952 955 918 F 7 BALR K -1 -1 -1 -1
AHEIAR 276 110 44 18 NARNAEE 0 0 0 0
VoA e 103 98 93 88 BFME 9 9 9 9
KR I 0 0 0 0 2 W F)3H 270 354 665 785
b | 3 37 37 37 37 Ao Ak SN 4 4 4 4
FERFNFT = AT 1,259 1,197 1,129 1, 060 PR ] 12 12 12 12
B E Et 2,398 2,635 3,088 3,596 F1E X8R 261 345 656 776
Rl R P igAL T A 40 53 100 118
48 B4 2 0 0 0 0 % #0iH 221 292 556 658
AT KE ., ZI% 86 102 132 150 VBT F RS 0 0 0 0
H ek R 135 135 135 135 13 & 4 A i 221 292 556 658
WA AR A 276 302 355 389
A iRsh 5 - 1 B0 A AR 2021A 2022 2023F  2024E
KAt 0 0 0 0 B
HAIFR A b 48 48 48 48 O K 13.7%  18.1%  35.8%  17.9%
AR R et 48 48 48 48 Ja B AR K R 7.6%  32.0%  90.2%  18.3%
R Ax At 324 350 403 437 2AS
UEERS ERIES 40. 4% 40. 6% 43.5% 45. 4%
A 799 799 799 799 v % R/ 26.3%  24.8%  21.6%  23.4%
LR E 2,074 2,285 2, 685 3,159 PSS 11.5% 12,99 18. 0% 18. 1%
0 i A BT B B AR B 2,398 2,635 3,088 3,596 ROE 10. 7% 12 8% 20. 7% 20. 8%
i 3 ]
AeRrhEXR 2021A 2022E 2023E 2024E wERIRE 13.5% 13.3% 13. 0% 12. 2%
4 A4 221 292 556 658 BiEfk S
VBN F AR 0 0 0 0 B R % 0.8 0.9 1.0 1.0
718 S 4K 96 61 68 68 2K 3K ) 4 & 12.3 12.3 12.3 12.3
N RNALE 0 0 0 0 HR R AR 2.0 2.0 2.0 2.0
TERELH -139 -122 -233 -149 AR AE (L/RR)
BEENAL G ARE 178 231 391 577 EPS 0.28 0.37 0.70 0.82
BFEENALERE -36 56 63 64 P/E 66.9 50.7 26.6 22.5
ERENALHRE 8 -82 -156 -184 P/S 7.7 6.5 4.8 4.1
AERE SN 150 206 299 457 P/B 7.1 6.5 5.5 4.7
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

EXEN

Tk, £ FHK
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1 2E&Hanyg

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#,

TFM: LAKRFEFFE, RAERRFMAE, REEF, 2FFWHEF
{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,

FEERE—NEZ ST 5
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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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