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CHINA FORTUNE SECURITIES
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2022-08-19
LA (L) 19.74
EHE (L) 249.8
BREA (BAR) 1,265.5
AR A (B7I) 1,265.5
52 A E (u) 19.07-35.94
B ¥ 3 (87 L) 91.9
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SRR Wind,

FH

F bk S KA 2022 S EF 30 2022H1 Bk 27.50 12 (R
AR 19.40%) , EEE A1 6.94 1 (Bl 40.16%)

I LyamkE, TEF2HE

2022Q2 Ed% 7.01 1zt (Bl 40 %) , V34 1.70 12T (B
60%) , 4=3dF 0.54 {7t (Rl# 82%) , R _FERIFEZH AT
H., EAFE 2022H1 # 46.58% (B A& 3.4pct) , 202202 4
41.68% (Rl 6pet) , ZBRA# LFKPTH . # A F 2022H1
A 25.23% (R #& 9pct ) , 202202 # 24.24% ( R »&
12pct) , ZEA R THERE R RN 00K,

I BRAE_FE, ~REHKREH

SRR USZEFEARARAZS, TREM, HHT LA, 2B
M. WHBERGARERK. FRik: EHAESS A
M 5% MK ASABMB IR A FE P » RIRA, 2022H

EHh/ P/ g/ b/ R/ g/ HILEIL 8.71/6.75/5.0
6/4.87/0.62/0.73/0.75 1e7t, B 19%/26%/26%/5%/23%/1
5%/20%, Jt+F 202202 &% 2.5/1.55/1.04/1.28/0.10/0. 23/
0.29 1z, F)b—-36%/-48%/-50%/-34%/-72%/-41%/259%. 7,
aF 2022H1 K 2K 2457 1999 £, %316 K.

i ZA R

FEAVELFNNMEABIRE LK, BT EEESE, KA
it 2022-2024 5 EPS 4 1.64/1.94/2.23 7T, % A3t 2
PE A1 4 12/10/9 4%, BRhEBE L, T “EN” #ZHRITH.,

I AT

EMZFTIANE, AFEEEF. SEER KT AT,

BINT KR F
TR 48 AR 2021A 2022E 2023E 2024E
EERAN (BH L) 6,906 7,453 8,923 10, 245
BEEE (%) 56. 0% 7.9% 19. 7% 14. 8%
2&A4AE (F7F L) 2, 111 2, 069 2, 459 2,820
HEE (%) 33. 8% -2. 0% 18. 8% 14. 7%
HFERKE (T 1.67 1. 64 1.94 2.23
ROE (%) 16.9% 15. 3% 16. 6% 17.3%

£ RIERITE



BRI ik
NE BAAM (BH L)
TRk 2021A  2022E 2023E 2024E A % 2021A 2022E 2023E 2024E
REF 2 SN 6,906 7,453 8,923 10,245
e RINEF W4 529 1, 459 2,757 4,268 Bl A 3,514 3,893 4,582 5,214
Ak E 39 51 54 56 2 A Bt B e 56 75 85 92
A5 842 870 895 945 HE %R 964 1,081 1,285 1,465
H AR H 10,814 11,020 11,187 11,309 &2 A 84 112 125 133
RAF A 12,224 13,399 14,893 16,578 W %% A -80 -41 -77 -120
JERBHET >~ AR A 62 60 71 82
ek F 10,552 10,752 10,902 11,002 # R At 1,030 1,211 1, 404 1, 561
e 918 895 850 800 = BAEAR K 1 0 0 0
HEIA 63 25 10 4 ARMNAEE 20 25 18 16
Rk e 122 116 110 104 EL g & 341 300 250 200
K AT AL F 1,283 1,283 1,283 1,283 B 3 A5 2,788 2,710 3,220 3, 690
HEAER N F ~ 1,274 1,274 1,274 1,274 PERE- 2 S [ PN 5 6 5 4
ER I At 3,660 3,593 3,527 3,465 R %—?wbi& 5 0 3 2
# = Et 15,884 16,993 18,420 20,043 A 2,788 2,716 3,222 3, 692
R Rk ﬁfrﬁrﬁm 677 646 764 871
43 B4 3 0 0 0 0 &A1 2,111 2,069 2, 459 2,820
AT K, 2% 781 815 895 945 Y HRL AR AR E 0 0 0 0
A AR R AR 908 908 908 908 92 B4 A i 2,111 2, 069 2, 459 2,820
WA R AT 3,264 3,316 3,466 3,594
i3 5 - 1B SR 2021A 2022 2023F  2024E
K E# % 0 0 0 0 AK M
H AR R ftE 156 156 156 156 2 A K 56. 0% 7 on 19. 7% 14. 8%
AR 1A et 156 156 156 156 EESYRIPEITE S 33.8%  -2.0%  18.8%  14.7%
At 3,420 3,472 3,622 3,750 BAE S
YRS 3 ERIES 49. 1% 47. 8% 48.7% 49.1%
R 1,265 1,265 1,265 1,265 v 4 /2 14.9%  16.3%  15.7%  15.2%
BEAR A 12,465 13,520 14,799 16,294 P 30. 6% 27 8% 27 6% 27 5%
i Ae T B AR 15,884 16,993 18,420 20,043 ROE 16. 9% 15. 3% 16. 6% 17. 3%
e A
HEeRER 2021A  2022E  2023E  2024E K= E 21.5%  20.4% 19. 7% 18. 7%
e ARE 2111 2069 2459 2820 giERk
VR FE A 0 0 0 0 BR AL 0.4 0.4 0.5 0.5
I8 He 4K 88 67 65 62 MK 2B 4% % 176. 6 146.0 165.9 182.5
N RN E 20 25 18 16 HR R AR 4.2 4.6 5.2 5.6
TERELH -190 7 104 54 F R (/)
BEENAL G ARE 2029 2169 2646 2952 EPS 1.67 1. 64 1.94 2.23
BRENNEARE -132 -139 -90 -43 P/E 11.8 12.1 10. 2 8.9
EFENALHRE -967 -1014 -1180 -1326 P/S 3.6 3.4 2.8 2.4
AERESDT 930 1,016 1,376 1,583 P/B 2.0 1.8 1.7 1.5
AR R Wind, & E KA
BERE—NEEREFH
wAE. Fok, . ZHR
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CHINA FORTUNE SECURITIES

I 2&Aanyg

bk BFFHE, 5 FRBSUBEFTHAREE, 2BEELR%HTLE,
REMKH TR, REAROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT A R ITAE. KT 2021 FEFTME B ZOHIFRSBBLAITIRE —
&, 2021 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F25
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHAMESANL; HTEFXGERR, XHRBAFIATHHEE RN
fi#,

FM: WAKRFEFFE, XEERAFHL, RFEF, 2FFURLF
i, 1 £ REFTHAREE., F2022 51 AmBRLEEXFTH, RAFA
ok 4T LA 50 TAE o

B iERATIRRE

AIREZ LT EA F BHEF AL 2 3R T A9 R AT F 8 ok A TR M A
WEFR DA, ABRMABLE L, e, FOME L ARE KRS HW R
W BT AARA LN L. AARER, RE, LHFR2E RS T LRIE
& LRI B i BAE R A AR BT X 69 AME .

B B XABFTIFEHA
B Z 3% TR BB -

I RN FRA AR 2T B FE 4 T 7 R R 38 KNS

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 R R B B RS

1 5 > 10%
2 i3 -10% — 10%
3 =) 8 < =10%

DREB B 12 AAR, FMARRRAT RAGH AT T4 £ E AT 9 £ 23K
0K 3RS A AR
MKIERTHREREIBEBHA: A BT H PR 300 FHALE, H=HKTH
VAZ M A8 (AF3T il aEiE AR89 ) MBI 455 (SHs s ibiney) A A
B FAETHUEERRHANLE, EETHAE TR L E,

BRERE—REEREFNA
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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
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