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L AT (L) 27.57
B (fen) 181
BREA (FAR) 658
RBIEA (BFHR) 658
52 Bthtsie® () 13.09-32. 27
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FA B Wind, LEIERFR

A XK

B 6A%ENE, 7TAH#BREFTS

2 A L@ IZIEIEE B R 5% A,
AAEN T ik 24 F ) A9%AR R LAk k. 5 A 8)
REMBFTEMNE, 6 AFPAXTRIAEIC. 7 AMtIiTE
2, REBEMAELL AN EL2E, 22 RENNIM
FEB ATRBAEANNGNELZE, ZMNIAAAFE S
e8] do B AR A R AR R AR, AT ARET B
TR

B AELaN, WEERSEKE

L AT )38 A A SRALH A B A R A E, LA KRS
Mg, R, RHEEE, AAULEIRBELAE AR TlK
25%, BAAAT EZEAMBIE & AL BR TR, LiEdT
R XK AL N E), BRARGEN B MR 2 R B, X9 HL4E 4R
AT FR, BHEEF, 4ARSE. TRAMBRFRYE. R
A 28] 2022Q1-03 2a% 8.15 et (B 1%) , V2
4 F)E-1.36 1o, FedEAFiE-1.54 1. H+ 202203 =
213 1zt (B 18.6%) , 1FH%4)18-0.81 e, *=3F
#A)E-0.86 1L, »F kA, 202203 ¥ A% A/ LA EE
A5 A4 0.51/0.38 1o, B 7.3%/54.8%, % EibEEG
FrE; o RBokA, 202203 H AShEM A A 0.62/0.27 1L
T, [ H-48%/+29%, ‘&9 &eH BTIR A

B Z2A 30
FMEFREANTZ BTN NELELEH, AFTHEK, =i
B RE A ESE BRI, it 2023 AR 2R,
it 2022-2024 S EPS #-0.10/0.11/0.39 7., %a7Axixt
K PE 5 # 4-280/246/71 4%, B AEBEEZ, #F “EN” BF
TR,

I AT

EAGFTHRNE., ZHEEEZHT. AETEAMBP. FHaed
ATRBEII . AAERE R RIIAF o

TR 45 A% 2021A 2022E 2023E 2024E
EEUAN (BF L) 1,211 1,318 2,079 3,265
BRE (%) 16. 7% 8. 8% 57. 7% 57.1%
J2E4FE (FF L) -166 -65 74 257
BRE (%) -339. 8% -61. 1% 214. 2% 248. 2%
MBHRIE (L) -0.25 -0.10 0. 11 0.39
ROE (%) -6. 1% -2. 4% 2. 7% 8. 5%

TR B Wind, £ EIEKFR



IR RARE ik
NEBAM (FH L)
*EGtrE 2021A 2022E 2023E 2024E FliE & 2021A 2022E 2023E 2024E
RAE & EL 3 PN 1,211 1,318 2,079 3,265
WAeBRINLEENY 888 806 760 986 RSN 862 926 1,423 2,172
)R 145 152 171 197 B b A A R Ao 137 105 146 196
Vo 1,342 1,413 1, 504 1,557 WER A 273 250 312 457
H AR T~ 243 268 325 344 EH R 114 132 146 196
AT A 2,617 2,638 2,759 3,083 W49 R -23 -23 -21 -28
k|37 Kb R 5 30 13 21 33
EaRER & 103 123 138 148 % A&t 395 373 457 658
e 640 663 645 612 FE AL R -6 3 2 1
AEIA 109 44 17 7 INAEE B 1 0 0 0
ki 262 249 236 223 FFAHE 10 2 1 1
K HARE AR AL H 4 4 4 4 R P -168 -67 70 253
HAeAERA T~ 233 233 233 233 ek SR 5 4 5 6
E| Rk 1,248 1,193 1,135 1, 080 g sk b 1 0 1 2
Vi 3, 866 3,831 3,895 4,163 ZURERE -163 -63 74 257
W R PTi3HL 5 A 2 1 1 2
48 AA1E 2 0 0 0 0 A -165 -64 73 255
AT 4% 652 678 644 649 VR FEBE 1 0 -1 -2
H AR 202 202 202 202 12 4 F) i -166 -65 74 257
R AR A 952 981 971 985
AR BB ERE S P S 2021A 2022E 2023E 2024E
KM 3 0 0 0 0 Ak
H AR AR 170 170 170 170 AR 16.7% 8. 8% 57. 7% 57 1%
AR R e 170 170 170 170 JEE=SEFIDEE-SE:3 -339.8% —61.1%  214.2%  248.2%
Atk At 1,122 1,151 1,142 1,155 BAN S
A AR ER RS 28. 8% 29. 8% 31. 6% 33. 5%
A 058 658 658 658 W % R/ 32.6%  28.3%  22.0%  20.2%
EARAE 2,744 2, 680 2,753 3,008 B AlE 13.7%  —4.99% 3 5% 7 8%
R Ao BT A B R 3, 866 3,831 3,895 4,163 ROE 6. 1% o % 9 7% 8. 5%
e A
NLREE 2021A 2022E 2023E 2024E *E AR 29. 0% 30. 0% 29. 3% 27.7%
HAE -165 -64 73 255 FiEf S
YRR E 1 0 -1 -2 BERERAEE 0.3 0.3 0.5 0.8
18] e 4K 49 56 57 55 J AR R 4% & 8.4 8.7 12.2 16.6
/\fu%fﬁ”{iﬁ 1 0 0 0 B AR 0.6 0.7 1.0 1.5
TERELTH -341 -53 -162 -75 B3 (LR
7B «%‘ﬁj]ﬂJi HRE -456 -61 -32 234 EPS -0.25 -0.10 0. 11 0.39
BRENALERE 330 23 29 33 P/E -109.0 -280.4  245.5 70.5
ERENALERE 45 0 0 0 P/S 15.0 13.8 8.7 5.6
AT H -81 -38 -3 267 P/B 6.6 6.8 6.6 6.0
FHRR: Wind, £EIERFL
FHRERE—NEZ AT FH
wmAE. Fak, B, HK
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CHINA FORTUNE SECURITIES

1 E&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#,

FFM: WEXFEFFEE, RREBXFAL, RS, 2FFRATF
i, 2FRBRAZFTHRELE. T 2022 F1 AmBREEFFATH, AXA
kS AT A LA .

1 iERSHITAE

RIREF LA )T A b HIE R b a8 T 69 9E 2 35T S i Pk TAH EM A
IERDHMIT, AR LE K, Bz, Bk B KRE, KIREFWEH
R BT AAWTRTIE, AARERH, ~H, {‘L«HT\/\IZ}T\?HA“PQ’JEJ#‘%‘?{
F 2 R BT B B A 40K BT K A9 AME o

B ERBT IR
[P Ee S e SR
N AR AR 2T B T H R AR
1 FEN > 20%
2 E g 10% — 20%
3 i3 -10% — 10%
4 # ik < -10%
AT b 3T R AL :
IR 47 Ak 38 AR B HIEHF T AR A M HKTS
1 Eic22 > 10%
2 i3 -10% — 10%
3 =) 3B < —10%

DREB B 12 AAR, FANARRRAT L IH AT T EIEAT £ B2 8K
0K 3RS A AR
MKIERTHREREIERBHA: A BT H PR 300 FHALE, H=HKTH
VAZ AR A (AT i3 b 47 00) M T 354 (st & ik4red) A4
B FAETHUEERRHANLE, EETHAE TR L E,

FHAERE—NEERLTF N

EXEN

Tk, £ FHK



CHINA FORTUNE SECURITIES

I AR&&

EEIERARGTENE] (AT RAR “EEIER” ) BAFEIELRHELIER
BB L G A AREHEEIERFME, REFLEEFNEPFERA. A
S| RE RBRAME A RERALAE P

AMEFOEEH KRBT AT A, REIERFLIRTAAXTARTAR A 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
RIAUABAF R EH R, BALFTIAR Y R SOTEAT AIAAMES . BITH L 52
AREFE94E fe & RBAT IR 045, FRRNZ46& AT B, MHK
Nt FER, LERHHMS. FE, Bk, BMFF@ENELRFE
Wo SHRAEREE R ARE T ERG—E R, REIERR/REXFEARHTR
RAPAERAT HAE Ao A 8] SR IRMUA ¥T fit 2 5 A IR F BT 4R 2 69 2 8] BT RAT
B9IE KK P AT S, TR A X BN 8] 4R A B F BRI RAT. WS
Bl R H AR T S F IR S AN E) A4 BETE B AR A S PR AT I E

AARE P A ITA . B UM R RIS AR AR A AT, T AR A AR IA
o ZFRL, WEAMMNAE @ o THN 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 A B B A R e Bl A &) K5 AR5
MM ZE P RBEOBTE N wABEEIEARR, RABERREHL L AR
L R —E RRKETARR AT RS R LR, LEIEAEERY
Mt 6 50 kTR A, FRTFRETEAALRRAIEREHLAGEE
PE R IR

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



