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THER: Wind, £EIEATFR
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1. (BEHMA (603103) : 2 Ep
WS E AR NS AERE
£) 2022-10-29

2. (HEHA (603103) : E¥F
THRFEHRERT FF R BT
E KA T 21) 2022-08-20

3. (AR KK S IREXHE R
(603103) 4R & 1F*%2021 45 & 1
#HEE 2022 75F AR A RS
*20220314% % 2£) 2022-03-13

FH

MIEBALEA 2022 FA G AN 2022 F)2HA40E 0t
T 2.691CTE 3.65 1, FIEAEAFM AT 3. 47 LU E
4. 69 1L 7T

B A

B 2022 S35

raksg, 2022 FAEZE (EMR4%) 272.8 1L, Rt
T % 36%, SMEEIER A EMERBE GBS RA B Y
ZERITR, KARRAYE BLRLRETAYE KA
555 2022 SN SHBMES 9.9 L (FEE 3 6%) , FtA
5] 2022 F 2K TR (54FLBAR) , »ajad 54340
BEHR (B TFHEFF SR BRREK, BENTRE LA
HAE) o

B 2023 AT AR 12.5%, KEAKERMARE
SR BPo A 2023 SF45HK

fraksg, 2023 SAFLAATEES (ReR5%) 62 1C
T, FIWEAhe 12.5%, 3K EIBZIBHRAZ AR 1.29 Lk
(B3 13%) , MBARYDE, FETREZEESN
HRES, NasE, 2023 FATAA T NS H A IFERF
2.4 fet. (F¥ghe 18.3%) , 2023 FHF IS E; KIT
VA, BATHEE, $HFTHAYABELALAR (25 2)
(L GHA) (KTZE) (BERN=) , 2023 S bk
(RBae—FA) (ATt 4) (R RERR) (EHATH)
%, 2023 FHRARNEA BELA Te&TLE R, NEE
W EGEMANLE DI REF, BN, RERIFEZLFHRK
X, TR 2023 FAHERTEN, EEZ LS5 EFL5H
2155,

B ZAfmm

$eidk “EN BFAIFR. REBEALEFmR, AT EE
Ak, KT 2022 FINHRMEFEHA 2023 F A EH FAE
% (o 3%, BEH5to0eP A 25F8) , 2022-2024
FON S BIALNA 12.9\17.5\20.5 e, VAEH0E 5 5 A -
3.00\2.51\3. 25 12T, EPS % % 4-0.47\0.4\0.51 T, L&l
B3t 2 PE 4% #-30. 5\36\28 12, ¥4 48405 45105
BFTHRBEHR 24, PRERERRSHBE, KA LR
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E R ek ETaE =R RN EELEALR A E, 2§
WL AR E L, 2023 FHL 5 FEKHAH LS8 £ L EEE
THY, stmdH “ENT B ITFLE
B AR
W ATk 3R R G; =SS RAKT A, AR R ES
BRI s AT RN 8 BAIRE ) e R 1 B F T E
B EMFH LGRS, FRETRERAPGRNE; 5 R
AFREGRNE: RANETAFTHGRNY: BNETERF
B R e %,
M 44 47 2021A 2022E 2023E 2024E
ETEUN (FF L) 2,366 1,292 1,752 2,050
#wEE (%) 139. 1% -45. 4% 35. 6% 17. 0%
V28441 (B FH ) 14 -300 251 325
HERE (%) -102. 8% 29. 7%
HEERMSE () 0.02 -0. 47 0. 40 0. 51
ROE (%) 0. 9% -22.9% 17. 0% 18. 9%
KRB Wind, £EIEZETT
BRERE—NEERRERH
WAE. Tk, AR, S



EEF RS ik
NEBAAM (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
RIHF = R SN 2, 366 1,292 1,752 2,050
MERINEF N 421 288 428 592 7 bk A 1, 991 1, 629 1,105 1,195
A 254 121 169 214 B LA R Ae 81 44 60 70
H#5 206 173 121 131 eSS A 110 95 98 110
H MR~ 617 471 617 781 578 % F 77 92 94 96
RN 1,498 1, 053 1,335 1,718 %% A 131 -8 -12 -16
AR~ g & 0.0 0.0 0.0 0.0
AT 290 292 375 497 # R At 318 179 180 190
B e i~ 772 749 710 668 F 7 BALR K -17 -3 0 0
AHEIAR 48 19 8 3 NARNAEE 0 2 1 3
Vi 3 3 3 3 E g g &1 16 -60 76 67
KR I 66 67 69 70 2 W F)3H 1 -621 502 693
b | 3 3,067 3,067 3, 067 3, 067 VLR B O 37 1 68 98
FERFNFT = AT 3,956 3,905 3,857 3,811 PR ] 19 18 2 3
# =B 5,454 4,958 5,192 5,529 #13 % 3 30 -638 568 788
R Rk PR ASHL % ) 16 -343 305 423
48 B4 2 0 0 3 8 % #0iH 14 -295 263 364
AT KE ., ZI% 224 188 131 142 -3 X T 0 5 12 39
H ek R 180 180 180 180 Ja &% A1 14 -300 251 325
R R At 1,012 700 764 857
A iRsh 5 - 1 B0 A AR 2021A 2022 2023F  2024E
KM R 0.00 0.00 0.00 0.00 B
%@#%%ﬁﬁ 2,950 2,950 2,950 2,950 EQ TP E S 139.1%  -45.4%  35.6% 17.0%
#m%ﬁﬁéﬁ 2,950 2,950 2,950 2,950 3B 102, 8% 20 7%
R it &7t 3,963 3,651 3,715 3,808 2AS
UEERS ERIES 15.9%  -26.1%  36.9% 41.7%
A 634 634 634 634 R A/ 13.5%  13.8%  10.3%  9.3%
ARG 1,492 1,307 1,478 1,722 & 0. 6% 02.8%  15.0% 17. 8%
0 i A BT B B AR B 5,454 4,958 5,192 5,529 ROE 0. 9% 22.9% 17 0% 18. 9%
iR
AALRER 2021A  2022E  2023E  2024E K= E 72.7%  73.6%  T71.5%  68.9%
% £ 14 -295 263 364 giEhe )
VBB F A S 0 5 12 39 EFEREE 0.4 0.3 0.3 0.4
A7 VB 4K 179 52 50 48 K 2 B A 9.3 10.7 10.4 9.6
N RNALE 0 2 1 3 HR R AR 9.7 9.7 9.7 9.7
TERELH 460 2 2 -9 AR AE (L/RR)
BEENAL G ARE 653 -235 328 445 EPS 0.02 -0. 47 0.40 0.51
BFEENALERE -268 48 -35 -76 P/E 668. 7 -30.5 36.4 28. 1
ERENALHRE -518 111 -90 -115 P/S 3.9 7.1 5.2 4.5
AR E 4N -133 -75 203 253 P/B 6.1 7.0 6.3 5.5

KHEB: Wind, LEIERFR

BRERE—REEREFNA

wmAE. Fak, AR FHA



IERH AR

- B

CHINA FORTUNE SECURITIES

I AEF4Eans

% %: itFEE. ARmL, MAFLEZE, wind FABLMHHIF, 2021
F1 AmBEETRFTN, TE2BEABIRRANERS.

FAR: BFEFE @A, MAZLEZE, 2021 £ 11 AcBEEEEFT
B, 2B EABRBERILKEAREE,

B ERS RS

RIBEZ Lo EA P EILR LA 3% T 09I AR B R Pk T4 EM A
PERGATIF, AHBORLEE, ks, E0RELRRE, KRS FWEH
M T AN TN E. AARETH, RH, &%IAI$HA¢%ﬂ%$
#H B RIS AL 3 ] 3K B AT K e AME .

I-ﬁ%&ﬁﬁﬁ%%
F TR
I HN RIS BAR T B HIEF T 7 KA A R K
1 FEN > 20%
2 ¥ 3% 10% — 20%
3 il -10% — 10%
4 * < =10%
GRS i AR
I K 47 Ak 48 B AR 2T B HHE A T H R RIS
1 7 > 10%
2 o -10% — 10%
3 =) s8¢ < =10%

URER B 12 ANA R, FARARE RAT L3403t T A8 K GE 5T % £ 2 I K
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 A&z
fRIERARAAENE OATF AR “REIER") AT EIEEAMARWIER

B FRLH T ARESDREERFE, RBEEEIERGEPER. AN
SR HBERAKBARERAELANEF

BRERE—REEREFNA

EXEN

Tk, £ FHK
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AREPOEZEHRBTAFRA, REERFLIRITAMATARAR KA
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, EAETEAEY T RIEATAGAIARE . BT H 2 S
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 G4 . A 8) SR K IRHUAM) 7T ik 2 5 A & F BT 4R 2] 69 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 ZFEL. WERRMNAE BB TEN K. ERREH, £EIERT
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, %
BAE F I I FAT A IARIRAEAT A . AR B B A AR AR A R ) R 2 AR
MM B P RBEGRTEN. wAZEEIERER, RAHBRELLAR
&, Pl —me RREETHEO R AR R LRI, LEIAKRY
A B 38 7B AT AA . ERTH BRI AREERPIARFHRAGEE
TERT AR

BRERE—REEREFNA

wmAE. Fak, AR FHA



