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THER: Wind, £EIEATFR

A XK

1. (FaFia (600559) : A%
LA, XNBEEALKF) 2022-
10-29

2. (Ea-FiE (600559) : Jdk4iF
S, FREHEFRN) 2022-
08-27

FH

2023 51 A 13 8B, £GFBEAMH 2022 FL5HME,

B A

I 2889k, REHARL

ARG AL, Tt 2022 FFEAAE 6.9 L s A, FE
T7% 4 A ; Hbdedbiaf)E 4.7 1L, R 35% 735 2022
F 1 ANk B LRI AEAMEZ F 2022 FE JedEME R3S 1.8
fLALEH . A ZFF IR 8 202201-03 ik 34.55 1L
(R ¥ 25%) , Va#4%#)04 5.33 1et. (B3 114%) , £
o 2022Q4 V3H4F)0E 1,57 12, B3 12%; =dE4 #0104 1. 54
1., B3 24%, ¥thkndz2gmt, oA REEN, %
K 7B H AR A T PR

B XFEHSHER, ABBETH

L AT S) 5F ) U SR A, Aosk b E R, SR AEATAL
SR, A AR N RARLE AW TLALE] . SN Ao ik A %
FAHHERHE, KELTHIET H B, N FHEL T H
Rk, REFT KBS HEFTAHE, THRATHEAE, K
KR FLA T EEREXNRBE, EEXLA L EMK S
1) VAC %A E, e ConfEiEf%,: 2) “legm@”
iLtREHERE, LB ELS, EELGAME LY
F; 3) AR ARBER, HmLZIREA Fe sl m B E 1,

B ZA#HA

AR AR b S T, & AR  2022-2024 SF EPS 4 A A
0.77/0.79/0.96 . (A& %% 0.78/0.81/0.93 ) , %
ANt 2 PE A K 37/36/30 12, #4+H “FEN” HFIF
B

I A&RT

ERGF TR, B8 SR RATH . A B AR
B A I T KA BIRIAF
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T 4847
EEUAN (FF L)
HERE (%)
2E4FE (B7F L)
wRE (%)
WEHERKE (L)
ROE (%)
FHER: Wind, LEIERTR

2021A

4,027
11.9%
389
24.5%
0.43
10. 4%

2022E

4,887
21. 3%
690
77.2%
0.77
16. 3%

2023E

5,798
18. 6%
709
2. 8%
0.79
14.9%

Az, Tk, A4, &AL

R — &R

2024E

6,792
17.2%
857
20. 9%
0.96
15.8%



EEF RS ik
NEBAAM (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
RIHF = R SN 4,027 4,887 5798 6,792
MERINEF N 1, 006 1,262 1,784 2, 406 7 bk A 1,316 1,569 1,839 2,126
A2k 268 281 302 316 B LA R Ae 627 792 933 1,080
A5 2,298 2,457 2,659 2,899 &% R 1,238 1,495 1,768 2,058
H MR~ 644 793 897 955 ErE % R 368 430 516 591
RN 4,217 4,793 5,642 6,576 %% A 5 -34 -48 -65
AR~ g & 16 19 23 27
AT 467 597 677 717 # R At 1, 626 1,911 2,259 2, 611
B e i~ 1,293 1, 449 1, 450 1, 392 F 7 BALR K -5 0 0 0
AHEIAR 404 162 65 26 NARNAEE 1 0 0 0
VoA e 864 821 777 736 BFME 21 20 15 12
KR I 82 82 82 82 2 W F)3H 509 911 935 1,128
HAAER T~ 746 746 746 746 PR T SN 9 8 7 6
FERFNFT = AT 3,388 3,259 3,119 2, 981 PR ] 6 7 6 5
B E Et 7,605 8,051 8,760 9,557 F1E X8R 513 912 936 1,129
R Rk PR ASHL % ) 124 223 228 273
43 21 235 35 50 60 % #0iH 389 689 708 856
AT KE ., ZI% 416 453 494 527 VBT F RS -1 -1 -1 -2
H ek R 1, 701 1, 701 1, 701 1, 701 Ja &% A1 389 690 709 857
A R At 3, 711 3, 661 3,833 3,963
A iRsh 5 - 1 B0 A AR 2021A 2022 2023F  2024E
KM R 0 0 0 0 B
%4@F5"ﬁj]’mﬁ 170 170 170 170 B AP K E 11.9%  21.3%  18.6%  17.2%
iR At it 170 170 170 170 AR RE  24.5%  77.2%  2.8%  20.9%
R it &7t 3,881 3,831 4,003 4,133 2AS
UEERS ERIES 67. 3% 67. 9% 68. 3% 68. 7%
A 897 897 897 897 R A/ 40.4%  39.1%  39.0%  38.4%
ARG 3,725 4,220 4,757 5,424 & 9 6% 14.1% 12 2% 12. 6%
0 i A BT B B AR B 7,605 8,051 8,760 9,557 ROE 10, 4% 16. 3% 14 9% 15. 8%
i 3 ]
AALRER 2021A  2022E  2023E  2024E K= E 51.0%  47.6%  45.7%  43.2%
% £ 389 689 708 856 giEhe )
VBB F A S -1 -1 -1 -2 EFEREE 0.5 0.6 0.7 0.7
A7 VB 4K 126 129 138 136 MK 2K B 4% & 15.0 17. 4 19.2 21.5
N RNALE 1 0 0 0 HR R AR 0.6 1.0 1.0 1.1
TERELH 612 -40 -90 -152 AR AE (L/RR)
BEENAL G ARE 1126 777 754 837 EPS 0.43 0.77 0.79 0.96
BREFENALEERE -874 -44 17 57 P/E 66.3 37.4 36.4 30. 1
ERENALHRE 3 -393 -155 -179 P/S 6.4 5.3 4.5 3.8
AERE SN 255 340 615 715 P/B 6.9 6.1 5.4 4.8
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

EXEN

Tk, £ FHK
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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#,

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

0 iERATIRRE

AREZLHANITEA P BIER L HEIR T IERZL T F R TAEFEMH
IERDHMIT, AR LE K, Bz, Bk B KRE, KIREFWEH
R BT AAHGFTFRNE, AARERH, ~H, {‘L«HT\/\IZ}T\?HA“PQ’JEJ#‘%‘?{
# % A B T B SR A 3R B AT KA AME

B ERBT IR
[P Ee S e SR
N FRA AR 2T B FE 4 T F R R 38 KNS
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 FIEHF T AR R BB RS
1 Eic22 > 10%
2 i3 -10% — 10%
3 =) 3B < —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 AR A (AT i3 b 4700 ) M T 354 (s & ib4re9) A4
B FAETHUEERRHANLE, EETHAE TR L E,

FHAERE—NEERLTF N

EXEN

Tk, £ FHK



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

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



