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THER: Wind, £EIEATFR

XK

1. (EFEK = (300094) : L4F
S, WEE PR E) 2022-
11-01

2. (BEEEAKZE (300094) : L4AE
AR, THEZEK) 2022-08-31

FH

1 A 30 B, BEEK®LXH 2022 FL45mE5,

B A

I LGHEAM, £FETHE

ARIE A GRS, 2022 S0 8))a#4 A0 0.27-0.4 et (B
¥ 295%-389%) , 4=dE4#)iE 0.12-0.25 et (B3 137%
178%) o &AW+ 202204 V2 &4 #0H 5 4% 0.12-0.25 1L T
(R 0.3%52%) , F=3E5 4% 0.15-0.28 1zt (R H-29%%
31%) o NELFLHEERAETAL, FEALFEZIEK,
FA%) A SR A F VAR LS AR IE N 4R BT .

B XEAFERE, REAZLZRD

NERBE NG R, FIEE BAP WEIAIES L, LEE
MR KK T LT oL Ff AR K95 T4 E S, &
AR . RARM., REMHXF T @ALIT R, AT
BEHEREMAFERTRALEXAR, FRiBE T AR E
A EBEREMFEFRERER, FRADEIT, X,
ST A E, HFP DA, @O TR, I, A3 TR
st EHREMRA S, LEKFE—FREKIFREENRIT, B
WA HFLERALBATY, HBaBEA. Bk UEir,
2025 FE AL B AR & AR 70%, 34X B 3% S A F
Red R i A, HE P EER, IFR & K E o
B 1.53 Fvk., 5,37 Avk, T 2025 F 3% B = & F 6l
k%] 8.4 FHok/HF,

B ZA#HA

BAVE AT o S 3T FAH EARO A By ARAB LG L, RiAK
/3] 2022-2024 4 EPS 4717 0.04/0.17/0.29 7 (AMMEA
0.10/0.17/0.25 &) , LaArfMmst = PE 45A14 156/33/19
1&, %HHF “EN BT IFR.

B AR
FEMEFTARE, A ERRAL. B4t EKF,
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CHINA FORTUNE SECURITIES

M 45 AR 2021A
EFUN (BF L) 4, 474
HERE (%) -0. 4%
2E4FE (B7F L) -14
BRE (%) -94. 9%
mBERAE (L) -0.02
ROE (%) -0. 6%

THER: Wind, EEIEFTR

2022E

5,128
14. 6%
33
338. 2%
0.04
1.3%

2023E

6,043
17.9%
158
378. 5%
0.17
4. 1%

Az, Tk, A4, &AL

R — &R

2024E

7,012
16. 0%
266
69. 0%
0.29
4. 3%



EEF RS EEiEs
NEBAM (FH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
RIHF = ERI3 & 4,474 5,128 6,043 7,012
MERINEF N 170 523 2,017 4,329 7 bk A 3,789 4,542 5,128 5,838
A 610 632 662 672 2 b At A R e 20 11 14 17
A5 2,746 2,869 2,888 3,048 HERR 225 205 236 270
HEMRFH T~ 127 128 139 147 EIEE A 145 154 175 200
RN 3,653 4,153 5,706 8,196 %% A 111 50 11 -52
AR~ g & 43 49 58 68
AT 0 0 0 0 # R At 524 458 480 485
B e i~ 1,157 1,126 1, 069 1, 005 F 7 BALR K -8 3 2
AHEIAR 76 30 12 5 NARNAEE 0 0 0 0
VoA e 109 104 98 93 BFME 1 0 0 0
KR I 0 0 0 0 2 W F)3H 5 85 395 660
b | 3 123 123 123 123 Ha: @Ak SN 5 3 2
FERFNFT = AT 1, 466 1,383 1, 303 1,226 PR ] 4 5 4 3
B E Et 5119 5,536 7,009 9,422 #1788 51 5 84 394 659
R Rk B34 % 22 44 201 333
48 A5 3 1,502 1,552 1,592 1, 622 & #) 08 -17 40 193 326
AT KE ., ZI% 641 686 704 722 VBT F RS -3 7 35 60
H ek R 482 482 482 482 Ja &% A1 -14 33 158 266
R R At 2,701 2,798 2, 861 2,913
AR R 1 B0 A AR 2021A 2022 2023F  2024E
KAk 24 54 74 89 B
%4@F5"ﬁj] A i 198 198 198 198 EQ TP E S -0. 4% 14. 6% 17.9% 16. 0%
iR At it 222 252 272 287 AR RE  -94.9%  338.2%  378.5% 69, 0%
R it &7t 2,923 3,050 3,133 3,199 2AS
UEERS ERIES 15. 3% 11. 4% 15. 2% 16. 7%
A 912 912 912 912 v S 4 /A 1.7%  8.9% 7.9% 6.9%
LR E 2,196 2,486 3,875 6,223 o) 0. 2% 0. 8% 3 2% 4 7%
0 i A BT B B AR B 5119 5,536 7,009 9,422 ROE 0. &% 1 3% 4.1% 4.3%
iR
AALRER 2021A  2022E  2023E  2024E K= E 57.1%  55.1%  44.7%  34.0%
4 A4 -17 40 193 326 giEhe )
VBN F AR -3 7 35 60 EBR AR 0.9 0.9 0.9 0.7
18 He 4K 99 83 80 76 MK 2B 4% & 7.3 8.1 9.1 10. 4
N RNALE 0 0 0 0 HR R AR 1.4 1.6 1.8 1.9
TERELH 126 -100 -36 -157 R KR (L/RR)
BEEHLLEHERE 205 30 273 305 EPS -0.02 0.04 0.17 0.29
BFEENALERE -94 77 75 71 P/E -370.3 155.5 32.5 19.2
ERFENNLHRE 242 330 1256 2066 P/S 1.1 1.0 0.8 0.7
AR E AT 353 438 1, 604 2,442 P/B 2.4 2.1 1.4 0.8
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

EXEN
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1 2E&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
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A
ok S AT LA 50 TAE

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



