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FHERR: Wind, EEIELFFA
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1. (ZEeAEE (002507) : Sk %k

AR, AR R B >> 2022-

10-30

2. (BEIEF*RNNREFTHMEE
(002507) : —F EA)EAARHH,

A PP H 4 & 4T %20220729% Fh oL

L, ATFHALY) 2022-07-30

3\< Bl Ak S AR EX T AT E
(002507) &) KERE: HEAL

ki E, ¥ AME E KRR

*20220429% 7Ly . AT F A7) 2022-

04-29

FH

EHRAMEE R AL LB 2022 FE MBI 25.5 1L
(+1.2%) , BFEEA0E9. 04T (+21.1%) »

BIHEE

B 2022 iaAikE, 4 FR LGARE

2022 FE MBI 25.5 /e (#1.2%) , Va3E%#104 9.0 1L
(+#21.1%) , V&% A% 35 3% (+5.8pct) ; IK NIk L
A EZRZABREFHERERRNEEETHE, RN E
B 48 BTN o A R 5, AR BRI+ 45 T+ IR K AR AT A I B AT A
Bk, P 202204 EHBNL 5.0 124 (—10.8%) , VFHEAA
2.0 /et (-15.1%) , V2E4 A% 40.3% (-2.0pct) . 4
ZEBIKTHEMTEIEE 11-12 A4 205 #E T B W
FREZAFREMAEERBEMAFTFE AN LK KEAF
BT 5o

B a8 HFm, 2023 53K T

BB 2023 5, NEEFELSAHALARE, £ 2022 FIHLRMN

Hohs, 60g 5 70g F &7, MEADEAAAMBEK,

B B 2 8] 5E 4T AR Rk, Bpde T Se+de Rl T o @AM A
B TFHREARSRE, FRLEMEF LI, LHAZRA X
—KNE;, RET®, VEARNBRRIEHELEERE,

AR AE T, 2023 F38 KT 4,

B Z#m

wg i % 2022-2024 4 EPS A 1.01/1.19/1.38 = (AT{A %
1.14/1.32/1.52) , LaTMst 2 PE 9414 26/22/19 4%,
&MAhzmsﬁbaaﬂ%&%%% F, AN FmE
WK, LHHRFEGITF. g4F “FENT ZFT IR

I AsRT

4% FAT R,
%\F&ﬁﬁmaﬁ%%o

BT R A6 R

A 48 47 2021A 2022E 2023E 2024E
EERAN (BH L) 2,519 2,548 2,987 3, 451
BEEE (%) 10. 8% 1.2% 17. 2% 15. 5%

V2 &A4AE (7 T) 742 899 1,057 1,225
KR (%) -4. 5% 21.1% 17. 6% 15. 9%
mFEFRKE (L) 0.84 1.01 1.19 1.38
ROE (%) 10. 4% 11. 6% 12. 6% 13.3%

FAER: Wind, LEIEHRFR



EETRRE EEiEs
NEBAM (FH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E 2023E 2024E
RIHF = R SN 2,519 2,548 2,987 3,451
MERINEF N 3,086 3,748 4,086 4,503 7 bk A 1, 200 1,126 1, 309 1,500
A 11 11 13 15 2 b At A R e 39 38 45 48
A5 401 389 453 518 HERR 475 382 448 518
HEMRFH T~ 2,396 2,424 2,842 3,283 EEER 74 71 78 90
RN 5,894 6,572 7,393 8,318 %% A -96 -105 -114 -126
AR~ R % A 5 5 6 7
AT 0 0 0 0 # R At 459 354 418 489
B e i~ 1, 201 1,166 1,106 1,039 F 7 BALR K -2 -2 -2 -2
AHEIAR 74 30 12 5 NARNAEE 0 0 0 0
Vi ke 507 482 457 433 Ei g g & 43 14 14 14
KR AL 0 0 0 0 2 W F3H 874 1, 055 1, 241 1, 438
b | 3 72 72 72 72 VR B O 0 1 1 1
FERFNFT = AT 1,854 1,749 1, 646 1,548 PR ] 0 0 0 0
Rt 7,749 8, 321 9,039 9,866 #1348 3R 874 1, 056 1, 241 1,438
Rl R P igAL T A 132 157 184 214
48 BAHE 2R 0 0 0 0 %44 742 899 1, 057 1,225
AT KE ., ZI% 154 150 174 199 YRR RS 0 0 0 0
H ek R 225 225 225 225 13 & 4 A i 742 899 1, 057 1,225
A At At 470 466 506 548
A iRsh 5 - 1 B0 A AR 2021A 2022 2023 2024E
J;’:}W%%ﬁ 0 0 0 0 Sk
HAAFAA i br 12 12 112 112 ERTION T 10.8%  1.2%  17.2%  15.5%
AR R et 12 12 12 112 J2 B AR K ~4.5%  21.1%  17.6%  15.9%
R AR At 582 578 618 660 BAS
UEERS EROE 52.4%  55.8%  56.2%  56.5%
A 888 888 888 888 R A/ 18.2%  13.9%  14.0%  14.2%
LR E 7,167 7,743 8, 421 9, 206 PSS 29 5% 35 3% 35. 4% 35. 5%
0 i A BT B B AR B 7,749 8,321 9,039 9,866 ROE 10, 4% 1 6% 12 6% 13 3%
iR
AeRrhEXR 2021A 2022E 2023E 2024E wERIRE 7.5% 6.9% 6.8% 6.7%
% £ 742 899 1057 1225 giEhe )
VBN F AR 0 0 0 0 B R % 0.3 0.3 0.3 0.3
B 18 e 101 105 102 97 K 2 B A 235.5 235.5 235.5 235.5
N RNALE 0 0 0 0 HR R AR 3.0 3.0 3.0 3.0
TEHFELTH -97 -20 -443 -466 H R (/IR
BEENLLERE 745 984 716 855 EPS 0.84 1. 01 1.19 1.38
BRFHALERE  -3418 80 78 74 P/E 31.8 26.3 22.4 19.3
ERFENNLHRE 3335 -323 -379 -440 P/S 9.4 9.3 7.9 6.8
AR E 4N 662 742 415 489 P/B 3.3 3.1 2.8 2.6
KA EB: Wind, LAEIEETR
FHRERE—NER2 T FH
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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#,

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
{2, 250 RGhREFTHAREE., 2022 51 ArBREEEXFTH, RA7A
ok d 47 AL B 50 TAE o

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 ERBTT IR
P B PR R
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 AL :
B RN A7 Ak 38 AR B FEHF T R A B K
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 MRS (At thildsib AR 09) R T 458 (A4 ik 4R69) A &
B FATHUABERRMANLE, EETHREFTHEHN L E,

FWAERE—NEZLT AN

EXEN

Tk, £ FHK
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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
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, W5
Nt FER, LERHHMS. FE, Bk, BMFF@ENELRFE
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
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 @ o0 THE LK. ERRNH, FEIERT
RRAERHEHAREMAEEL., FEARANT—RHGFRRE, REIERZA R
bR LR BB AR PR B AT R A8 L 5o

AR AN B AR P A, R HEBAER D B, AT A DATIF
AT XA, Bk, AH KA. #HARG A ARSIy, TEE
RSP IA 6 LB P R, W B ZAA R B S K EAT A R, A
AR AT I AT A I ARAEAT It ARG BB A s A AR 5 18) K2 AR
WM E PRGN KB ERIERIR, F A HRIF AL
E, PAIRG—IERAEETAER A HRIHE R RKiz, FEIERKKY
KBt ig LRI A. T RT AR TR AAZ R RAEH RO EE
IR AR
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