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THER: Wind, £EIEATFR

xR

(A #3E L (600702) T4 EHiPHE: Wi
L2 & SR8 SEONE £ 2022-
05-29

(A3 (600702) F4 EiPdRE: Lk
AT, BEEITFARE) ——2022-04-21

(A #3ELk (600702) T4 EiP4RE. ik
P EdF, FRH—F) ——2022-03-17

(4 13E L (600702) E4EiFHRE. —F
A AT 4, A ¥ A58 BAFY ——2022-
03-15

(A #3EL (600702) F4 HiF4RE: 2021
SFRADICE, 2022 ST H7) 2022-02-17

(&13E L (600702) F4F EiFHRE: L4
FATE, FFIIaERR) ——2022-01-18

(A 13E L (600702) S RIRE: Shf
Rk, RIBEMTHY —2021-12-19

FH

AFFEL XA 2022 FFEFIR: 2022H1 &4k 30.25 1z (R
¥ 26.51%) , Va#4A1iE 8. 3612 (B3 13. 6%) -

B & A

B AFSEARRAR, KKXGHLD

8] 202202 Fdk 1. 41 e (Bl 16 %) , 1E8% 4108 3.1
et (Fw 30%) , L5 RAMI, RERFALAHITR. £
A E 2022H1 4 78.17% (Fl# 0.6pct) , H P 202202 #
73.79% (R 6bpet) , % = SuiEMprsk, %1% 2022H1 A
27.91% (R # 3pct) , 202202 # 27.12% (R 5pet) -
2022H1 B W RFH A 4.1 12t (B 53%) » 2022H1
KAR fifrd4.321L7, 3FRE0.4M 1en, AKREGHEN.

| ZRREEE, THFL2HUL

oA, 2022H1 P HA%E/ RSB EIK 24. 06/4.15 1L,
BlEb 28%/31%; & 202202 Ei4H 8.31/2.06 1z, Fb-
21%/-3%, H i A, 2022H1 245/€ R Bk 26.27/1.93 1¢
7T, FlEb 30%/8%; & 202202 EALH 9.7/0.68 12T, Rl
—18%/-14% ,» 4 X 3R A&, 2022H1 4 A/ 4 9/ & & &Ik
7.58/18. 66/1.93 127, Rt 31%/30%/8%; H '+ 202202 &1k
3.03/6.64/0. 68 12T, F)Ht—3%/-24%/-14%.

i ZA R

ARJE P IR, &AL A 2022-2024 S EPS 4 5.01/6.37/8.06
T (ATAEH B A 5.74/7.60/9.71 ) , HATAEM3T & PE 2
A A 33/26/20 4%, #H “IEFT BF IR,

I ART

EMBFTARG., BREHRBE NS, 4382 RAWME. £
BRI T, I KR RIS,

TR 48 AR 2021A 2022E 2023E 2024E
EZUAN (BF ) 4,969 6, 308 7,901 9,821
BEEE (%) 83. 8% 26.9% 25. 3% 24.3%
2&A4AE (F7F L) 1, 246 1, 665 2,115 2,676
HEE (%) 114. 3% 33.7% 27. 0% 26.5%
wmFEERKE (L) 3.75 5. 01 6.37 8.06
ROE (%) 24. 9% 25. 4% 24. 9% 24. 3%

THZR: Wind, £EIERHFR



BRI ik
NE BAAM (BH L)
TRk 2021A 2022E 2023E 2024E F1E k& 2021A 2022E 2023E 2024E
REF 2 SN 4,969 6,308 7,901 9,821
e RINEF W4 1,973 3,077 4,514 6,566 Bl A 1,102 1, 394 1,729 2,124
YR L &4 241 276 281 323 B kAL A R e 731 934 1,173 1,463
B 2,794 2,870 3,180 3, 440 eSS A 876 1,123 1,398 1,729
HRA T~ 1,583 2,106 2,538 2,862 EERR 603 662 822 1,012
RN AT 6,590 8,329 10,513 13,191 45 A -20 -86 -126 -184
JERBHET >~ AR A 33 41 52 64
AT 1,416 1,916 2,316 2,616 # R At 1, 491 1, 740 2,145 2, 621
e 858 860 826 780 = BAEAR K -1 -1 -1 -1
HEIA 98 39 16 6 ARMNAEE 15 0 0 0
PR 304 289 274 259 E g & 4 4 4 4
)i € 14 14 14 14 2 W F)5H 1,674 2, 254 2,868 3,628
HEAER N F ~ 229 229 229 229 PERE- 2 S [ PN 19 25 20 18
ER I At 1,503 1, 431 1, 358 1,289 :ﬁi:%ﬂubiﬁ 8 8 7 6
% 8,093 9,760 11,871 14,479 #7E & 1, 685 2, 271 2, 881 3, 640
R R A ﬁfwﬁm 414 572 723 910
43 A4 0 0 0 0 #F008 1,271 1, 699 2,158 2,730
AT K, 2% 552 638 716 786 Y HRL AR AR E 25 34 43 54
A AR R AR 1,798 1,798 1,798 1,798 92 B4 A i 1,246 1, 665 2,115 2, 676
A QAR At 3,008 3,127 3,271 3, 391
AFRS R b EE Sy e 2021A  202E 2023 2024E
Kt 0 0 0 0 Ak
HALERH A4 88 88 88 88 BAPNEKE 83.8%  26.9%  25.3%  24.3%
AR R e it 88 88 88 88 AR KE 114.3%  33.7%  27.0%  26.5%
At 3,097 3,215 3,359 3,480 BARS
YRS 3 ERIES 77. 8% 77.9% 78. 1% 78. 4%
R 332 332 332 332 v 4 /2 30.0%  27.6%  27.2%  26.7%
LA AA 4,997 6,545 8511 11,000 445 25.6%  26.9%  27.3%  27.8%
i Ae T B AR 8,093 9,760 11,871 14,479 ROE 24. 9% 25. 4% 24, 0% 24 3%
e A
HEeRER 2021A 2022E 2023E 2024E = RIRE 38. 3% 32. 9% 28. 3% 24. 0%
e ARE 1271 1699 2158 2730 giERk
VR FE A 25 34 43 54 BR AL 0.6 0.6 0.7 0.7
I8 He 4K 98 72 72 69 J AR R 4% & 20.6 22.8 28.1 30.4
N RN E 15 0 0 0 HR R AR 0.4 0.8 0.9 1.0
TERELH 820 -16 -203 -205 F R (/)
BEEHLEHERE 2229 1789 2069 2648 EPS 3.75 5.01 6.37 8. 06
BEFENALERE  -1045 -443 -343 -245 P/E 43.7 32.7 25.8 20. 4
EFENALHRE -79 -150 -191 -242 P/S 11.0 8.6 6.9 5.5
AR E A 1,105 1,195 1,535 2,161 P/B 11.4 8.6 6.6 5.1
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 d 47 AL B 50 TAE o

1 BRI ARRE

RIREZ LA IR EA P B GE A L WA 3% T 6915 A 4% 510 Pk A& FH 2 M A
TEFR ST, UBMAIRLAE, R, EWMHLARE, KRS FWEHA
WRBET AN TN E. AATE R, FH, LHERERE ARSI LK
7% A T B SR R BT S K89 AME .

B ERBRITFRALHA
B A A

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

1 EA > 20%
2 B H 10% — 20%
3 b -10% — 10%
4 e < -10%

CRES S UL

I K 47 Ak 48 B AR 2t B FHE AR T H R RIS

1 (%22 > 10%
2 i3 -10% — 10%
3 =) 8 < =10%

AL B 12 ANAR, FMAR AT L3 AR T A RIE AT % 2 23K
69 TR S AR
MKIERTHREREIBEBHA: A BT H PR 300 FHALE, H=HKTH
VAZAR RS (AP35 ib 4R 09) R AR A8 (43P & ib4Rey) A A
B FATHUEERRHANLE, EETHRE TR L E,

BRERE—REEREFNA

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

I ATHEX

REIEFHRFAENS] AT EAR “REIER” ) LA b EIESE 2B RWIER
BB LG TAE . AREDEEIERFME, REFEEFNE PR A
S| e WA B KRS AL AZF .

AREPOEZEHRBTAFRA, REERFLIRTAMATARAR KA
BRI, ARtk AT 809 /B A R T B RAEAEATRGE ., RN KIRE AR
B, ANIE, A23R AP a9 12 8 5 BTk K 69 UL & T M R AT AR GE AR 3E 32 809 B )
MR AE, ZFEE. ERFAARFTEIRBRAREARGEARZT B, M5
RIUABAF R EH K, EAEFTEAEY T RIEATAGAIARE . BT H 2 ST
AREPOE LA T RAATRZIFE, FRRNESEAMZT G, WHK
NAedE® F R, LEAMF. FE. Bk, BKFZT@ENE LR G E
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFEARHR
ARADAEAT IR TTHE . RN 8] R K IEAM 7T R 2 45 A 4R & F AT AR 2] 69 2 8] BT AT
BYIEA KT HATR B, T AL A K N B B RS IR RAT. W SR
Bl RE 2R B F RS AN S 4R TE B AR A S LA BAT IR

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
B, ZFEL, FEAMMAE @B TN LK. ARRE, £EIELRT
e K5 AREMBEL ., HERRMNT — BT LARE. REERZA K
U LB SR AR PR B AT RATEI L G

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARAT R XA 2. #0a. B &, . #H AR5 A RREGEMIEy, BEE
IER VNG E R P A AIRSE, Nz kg A KETH A5, %
FAE KT R AT A NIRRT AL, AR B I M R e A A &) K% AR
MM ZE P RBEGIET N W RZEEIERIER, RABEREH R LR
£, PRl —ERBEEFTERLABRRE L H KIie, LEIEAKEKY
FABT 38 0 H R TTA A AA) . BT H BRI A ZERRFIRREH AL E
TERT AR

BRERE—REEREFNA

wmAE. Fak, AR FHA



