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A A 2022-10-28
YATRLA (L) 19.74
EE (L) 249. 8
BREA (BAR) 1,265.5
AR A (B7I) 1,265.5
52 Atk E (o) 19.07-35.94
B3 M (a7 1) 91.9
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THER: Wind, £EIEATFR

XA R

1. (KRaths (603156) : Lii4a
AR, TFFZ2KE) 2022-08-
20

FH

F Ak e R A 2022 F=F4R,

B & A

B =5E3REE, WEE PR

2022Q1-Q3 Zidk 41.85 1z (B 16.5%) , V3 &% 4]
10.08 1z (R#& 38%) o H P 202203 &1k 14.35 et ()
AO10%) , EEEAE 3.14 e (R A 33%) » E4 %
2022Q01-03 # 45.29% (R 4pct) , H 202203 4 43% (R
R 5pot) ;3 A AFE 202201-03 K 24% (F# 8.46pet) , H
W 202203 4 21.86% (Fl# 7.6pet) , A LA EIZ T4E
FRER A 0.18 pct. FILF AEFEE 0. 15pct. L2 FF)
AR E 202201-03 #-5.84 1z (Bl#A 677%) . 2022Q3
KAHR A 3.0412T, Fm 11621270,

I aHka =25, FRatiscs

N B EAERAEZ TS, HERKASAMERA KR TS
WAED], HBEEEET, CiEEEL, ZEKE LS
NG St By, HEHMBE QKR LKA, FElfdts
By ik, LKA, RASZRAARKD, EPH)HE—X
W, AT aTHRTERFT L. EEAE, 202201-03
ZA/ AR 39.96/1.86 12T, Fltb—-18%/+13%, H & 2
02203 4 13.92/0.43 17, Fl-11%/+9%. 9 K&xA, 2022
Q1-03 AR/ d/ B/ L/ FAb/Ed/ G X &I A
4 14.25/10.18/6.95/7. 48/0.88/1.02/1.07 1z, Ftb-15%
/=21%/-27%/-3%/-14%/-23%/+20%, H ¥ 202203 % %% 5.54
/3.43/1.9/2.6/0.26/0.29/0.32 1z 7., B —-8%/-9%/-29%/-
0. 4%/+18%/-37%/+21%, it 202203 K, Z4iHHK=H 2019
Ko

B ZAwmm

BAFX N E F AR, ZFEEFRRFT_FE, &MNWAAW
ERERAPmRKE, RMEIFANSNENBRE LK, &5 5%
WiH % HCE, HEZFR, KNEHALE 2022-2024 5 EPS
#1.20/1.48/1.80 7 (F[MAA 1.64/1.94/2.23 ) , %77
B3t 2 PE 5514 15/12/10 42, #H “EN” ZHIFR.
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CHINA FORTUNE SECURITIES

BT R B F

M 48 4R
BN (BF L)
HERE (%)

12 &4 AHE (FH L)
ERE (%)
MEHRLE ()
ROE (%)

2021A
6, 906
56. 0%
2,111
33. 8%
1. 67
16.9%

THER: Wind, EEIEFTR

2022E
6, 347
-8.1%
1,521
-28. 0%
1.20
11.5%

2023E
7,718
21. 6%
1,873
23.1%

13.2%

FEERE—NEZ ST 5

wmAE. Fak, AR FHA

2024E
9,084
17.7%
2,282
21.8%

14.8%



JERAT IR ﬂg%ﬂf#
N EBAM (FH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
AT = IR PN 6,906 6, 347 7,718 9,084
MERINEF N 529 4,196 5,294 6, 622 B bk A 3,514 3, 453 4,129 4,738
A 39 43 47 50 2 b A4 B e 56 60 66 73
A5 842 770 804 857 &% R 964 958 1,150 1, 344
b Rk 10,814 7,780 7,849 7,894 25 A 84 140 162 182
RN A 12,224 12,790 13,994 15,6423 %% A -80 -117 -148 -185
AR~ g4 62 57 69 82
AT 10,552 7,552 7, 602 7,622 # R At 1,030 1,038 1,233 1, 422
I 918 895 850 800 T AL K 1 -1 0 0
EHEIAR 63 25 10 4 ANRNALE 20 55 40 30
oA e 122 116 110 104 Ei g & 341 50 40 30
KR AL 1, 283 1,283 1,283 1,283 2 W F)5H 2,788 2,000 2, 460 2,991
HuIERA T~ 1,274 1,274 1,274 1,274 R B P [ I 5 3 4 5
FERFNFT = AT 3, 660 3,593 3,527 3,465 PR ] 5 2 3 2
X 15,884 16,383 17,521 18,887 #1348 57 2,788 2,001 2, 461 2,994
R Rk PR ASHL % ) 677 480 588 713
48 BAHE 2K 0 0 0 0 %44 2,111 1,521 1,873 2,282
AT KE ., Z% 781 722 804 857 VR R RS 0 0 0 0
Hfek s iR 908 908 908 908 Ja % A1 2, 111 1,521 1,873 2,282
A R At 3,264 2,987 3,151 3, 308
AR R T 24T 2021A 2022E 2023E 2024E
KAt 0 0 0 0 B
%4¢3F5”%fj] h ﬁ 156 156 156 156 ERIN NS 56. 0% -8.1% 21. 6% 17. 7%
AR B A&t 156 156 156 156 V3B A K 33.8%  -28.0%  23.1%  21.8%
R Ax At 3,420 3,143 3,307 3,464 BAS
UEERS ERIES 49.1% 45. 6% 46. 5% 47. 8%
A 1,265 1,265 1,265 1,265 v % A/ B 14.9%  16.3%  16.0%  15.7%
LR E 12,465 13,240 14,214 15,423 o) 30. 6% 4. 0% 24, 3% 25. 1%
0 A A BT B B AR B 15,884 16,383 17,521 18,887 ROE 16. 9% 1" 5% 13 2% 14 8%
iR
AeRrER 2021A 2022E 2023E 2024E = RIRE 21. 5% 19. 2% 18. 9% 18. 3%
A4 2111 1521 1873 2282 BERS
VBN F AR 0 0 0 0 B R HE 0.4 0.4 0.4 0.5
A7 VB 4K 88 67 65 62 K 2B 4 176.6 146.0 165.9 182.5
N RNAEE 20 55 40 30 HR R AR 4.2 4.6 5.2 5.6
TERELH -190 -176 108 76 AR IE (L/BR)
BEEHLLHRE 2029 1467 2086 2450 EPS 1.67 1.20 1.48 1.80
BREHALLHERE -132 3061 10 37 P/E 10.9 15.1 12.2 10.0
ERFENNLERE 1771 -745 -899 -1072 P/S 3.3 3.6 3.0 2.5
AR E 40 3, 667 3,783 1,197 1,415 P/B 1.8 1.7 1.6 1.5
KHEB: Wind, LAEIEXATR
R RE —NE R %I BN
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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 LA R IAE. RF 2021 FAFTUE BRI R LT LE—
&, 2021 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F25
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHAMESANL; HTEFXGERR, XHRBAFIATHHEE RN
fi#,

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
i, 25 R REFTHAREE., F2022 51 AmBRLEEXFTH, RAFA
ok S AT LA 5 TAE

B 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 7 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 HIEHF T R R B B 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
MKIERTHREREIBEBHA: 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
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