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A AR 2023-02-17
Laraz i () 20.18
BHiE (fe) 83
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RIERA (BAFR) 411
52 BAMmAEE (L) 10.5-22.2
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FA B Wind, LEIERFR

A8 KA R
1. (FEHI (603711) : LhFA
AR, BPARMRIRA B A Bk £)
2023-02-06
2. (BEEIEA-DIARE-DINEH
BIRIR - B R -603711-0F S0P
P A, BPARIRE #Se—FhLh—
20220105V1) 2022-01-05

B Fiaisefadigk, Bpikirskdfikh#7

LaTos 8] b i A RIERAZ B, BPARARRIETA B 3. itk
i 1) RAFEFSBSRSEHEBmETIAEE, ILEHEHLS
BT HFEE; 2) BAEEEL, ZoRGERHAREL, mX
FIFMET A, L0 HIER, KBRS AT AR EIEIHES
FREFRNTESE, FTETFFV KRBT ELE. BRARRMSE:
1) NS T A E BN, BERFTIREIKL LR, o
R AAF ST mEHRTRRE, AT FE A L
Ko 2) #mri @, AirAEANEZHESS, BT ERTH T,
RAFRMEL L., aRNBFHe, t—FFg5EMRE,

I RARCLEMES, HRAh bR E

YBATAN S AR RRE S, 2022 5 2 Axtabit = b ey sz
B TR A SR, RBMNEE 2%8% R, TLE £ 2020 1A
ko R Likta B, ESFmA— T @K, &AIKA KA T
B LG, RiE &, N8 AR R A EG R
EEERWEE, S RRFRBEAMEXE, FEAIN MK
Hrom e B3k, BAVAAF R Pk,

B Z2A 30

KAVEIF N ) P BG4 T R BRI ek B, B
B, HR I F Ak B & AT AR S, RAVIAA KA
TH. KAV 2022-2024 5 EPS A 0.51/0.68/0.85 1., %
ARt 2 PE A1 A 39/30/24 4%, hH “FEN” HKIF
%o

I AT

RAZFTFAT R, BPbht3e e K R B . B A Lk R
M. MR KRB, TP HEHREE,

TR 54T 2021A 2022E 2023E 2024E
EZUAN (BF ) 3, 466 3,117 3,803 4,576
HRE (%) -7.8% -10. 1% 22. 0% 20. 3%
J2E4FE (FF L) 223 210 279 348
HRE (%) -37. 9% -5.5% 32. 5% 25. 1%
MBHRIE (L) 0.54 0. 51 0. 68 0.85
ROE (%) 7. 5% 6. 7% 8. 4% 9.8%

FHER: Wind, EEIEFRFRL



JERAT IR %WE%
NEBAM (FH L)
FEHRE 2021A 2022E 2023E 2024E FliE & 2021A 2022E 2023E 2024E
AT *: ELI2 I 3,466 3,117 3,803 4,576
NERIALF N 2,163 1,893 2,009 2, 251 Bk R A 2,302 1,989 2,407 2,888
)R 52 60 63 56 B b A A R Ao 26 25 30 35
B 157 160 167 176 e A 740 647 783 933
H AR T~ 495 470 483 514 EH R 229 235 281 329
AT A 2, 866 2,583 2,722 2,997 W49 R 3 -24 -36 -46
k|37 Kb R 5 28 25 31 37
EaRER & 247 227 217 217 3% A&t 1, 000 883 1,060 1,254
B 7 1, 637 1, 600 1,523 1, 433 FE AL R -1 0 0 0
BEHEIAL 122 49 19 8 NRMALE ) -6 3 2 1
ki 197 187 177 168 M E 26 14 13 12
K EAREA AL 2 2 2 2 R P 227 268 346 432
H AR T 188 188 188 188 Ao B A SR 50 1 2 1
E| Rk 2,145 2,026 1,909 1,799 g sk b 4 7 1 0
Vi 5,011 4, 609 4,631 4,796 ZURERE 273 262 347 433
wEh R PTi3HL 5 A 51 52 69 85
58 A 2 1,217 717 517 417 %8 222 210 279 348
AT E . ZiE 346 331 367 400 Y HE A B E 0 0 0 0
H AR 282 282 282 282 12 4 F) i 223 210 279 348
R AR A 1,944 1,398 1,229 1,150
RN ERE S P S 2021A 2022E 2023E 2024E
KM 3 0 0 0 0 AR
HALA i 0 88 88 88 88 2N K -7.8%  -10.1%  22.0%  20.3%
ﬂ: }"“’j] Afive it 88 88 88 88 JERZ S S UREEES S -37.9%  -5.5% 32.5% 25.1%
& At 2,032 1, 486 1,316 1,237 BAE S
PR A AL ERIES 33. 6% 36. 2% 36. 7% 36.9%
A 415 411 411 411 w5 /0 28.8%  28.3%  27.9%  27.4%
EARAE 2,980 3,123 3,315 3,559 ) 6. 4% 6. 7% 7 3% 7 &%
R Ao BT A B R 5,011 4, 609 4, 631 4,796 ROE 7 5% 6. 7% 8. 4% 9 g%
e A
NLREE 2021A 2022E 2023E 2024E *E AR 40. 5% 32.2% 28. 4% 25. 8%
HAE 222 210 279 348 FiEf S
YRR E 0 0 0 0 BERERAEE 0.7 0.7 0.8 1.0
718 e 4K 147 119 116 110 J AR R 4% & 66.9 52.1 60.8 81.1
/\famfﬁ”‘{iﬁ -6 3 2 1 B AR 14.7 12.6 14.6 16.6
TERELTH =277 -52 -2 -14 H AR (L/RR)
7B «%ﬁ]ﬁLi HRE 87 280 394 446 EPS 0.54 0. 51 0. 68 0.85
BEENAELHRE 390 129 117 102 P/E 37.6 39.4 29.8 23.8
ERFEHALERE -747 -567 -286 -205 P/S 2.4 2.7 2.2 1.8
IEREH B -270 -158 225 343 P/B 2.8 2.7 2.5 2.3
FHRR: Wind, £EIERFL
BERE—NEEREFH
wmAE. Fak, B, HK



IERH AR

HEEIE%

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—
&, 2021 FRNBATMEFLRESHIFRSBLFEE — L4 2021 F25
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A
ok S AT LA 50 TAE

I ERDAT AR

RARAF AT IFRAT b BE A S 0 24 T 0058 R BT 630 Sk A8 A 12
ERDATIT, ABBHRLER, Ba, UL RRE. RIS WO
WE BT AAMALA L, AATEE, TE, 4474 KRS P RIRE
% B B4 S A B AT X R0 AME

I B AEABFTIFEHA
B Z 3% TR BB -

I RN AR AR 2T B T H R AR

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 HIEHF T AR A M HKTS

1 5 > 10%
2 i3 -10% — 10%
3 =) 8 < =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 M A48 (AF3T il aEiE AR89 ) R MBI TA5 5 (SHs i ibiney) A A
B FAETHUEERRHANLE, EETHAE TR L E,

BRERE—REEREFNA

wmAE. Fak, AR FHA
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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
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wmAE. Fak, AR FHA



