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LA (L) 35.35
BT (en) 142
BREA (BAR) 401
RAEBEA (BHRK) 224
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THER: Wind, £EIEATFR
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1. (B SB4F (603719) : L5
S, WEEPKRE) 2022-10-
31

2. (B &4EF (603719) : di5iF
AHFAR, 178 F iR A1) 2022-08-
26

3. (A IEAXNFIMEFR BT
(603719) F 4 L iFME: LHHF
S, REHE AT 2 HE
*20220428* 3.1 .1) 2022-04-28

FH

2023 %01 A 11 B, R4 A7 2023 F i THETR],

B A

B RIHEARLE®, EHFRRTLT

AR R THI R 32T RAET 301.66 7R (A8 EF 2022
F1ATARRLIEEDY, EFPIWRSHM 35.00 T/AL. &
&M 31.35 /RL) , A5 SATEAL AN 0. 75%. HAm B A%
TAiE 90 A, EFas 9 P FHEFHEAR, FH5AHEK
J7 o sbh, AR THBTRITIEA S @I ENAEN 9.9
T/, §EBREAMSEFAT GG LFE, H G — L5
3t H. B BN E R F G

B ABOUARANE, fhK4E80%A L

HAVINA NN EHER TABRKRKSET, NaEH 2 =%
B 2 HE A E LR, A S AN EBmHE LG F .
SEGLGEH: R 2022 FEKRRAANBAAEK, FH
2023 FEMHFERERSAARKERTERE, BEAE/ BAR
18355 16%/20%, ft KARSIBH 80%, MAGKER: F5
#2023 £-2025 SF, HFEEH—K, RRAMBULE A 80%.
ARIEZFRAXNEGEIN 60 ANA, ANERE—EARNHERE
FAPEARIHRAXNLETZALTE, =8 o7
HANIRE—EAFRNEETPFERARIHERARNELTZA
A HH 12/24/36 A~ A, FABURD R A R THZH R PTH47
PR Z E 40 33%/33%/34%. KRN IHRARF=. =4
FRBIIATNIL B N8 B dm L 4. Ri% 2023 5 2 A 4%k
FR, FOT AR R THRARIF RN 7677.25 7, HHEE)
2023-2026 F 4 %)k 3891.94/2559. 08/1081.21/145.01 7
To

B ZAwmm

BAVEIF N S 2 RRAURIF G4 By, T3t 2022-2024 - EPS
7 0.99/1.26/1.58 7, Harhhat 2 PE A% 36/28/22
&, $HFH “EN” BITIFR.

I AT

EMBHFTARGE., REHRBNE. Heip) RAWLS., &
MR EFR RS, ST 3t —F B S5



RS R B sz

T 4847 2021A 2022E 2023E 2024E

E2EMAN (BH ) 9,324 10, 235 11, 683 13, 111

HERE (%) 18. 1% 9.8% 14. 1% 12.2%

2E4FE (B7F L) 282 397 507 635

BRE (%) -18.1% 41. 0% 27. 6% 25.3%

mBERAE (L) 0.70 0.99 1.26 1.58

ROE (%) 13.1% 16. 5% 18. 5% 20. 1%

THER: Wind, EEIEFTR

SRiERIE—NEEREAR
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EEF RS ik
NEBAAM (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
RIHF = ERI3 & 9,324 10,235 11,683 13,111
MERINEF N 1,747 1,989 2,279 2,742 7 bk A 6,828 7, 366 8,338 9,287
A 770 785 800 826 B LA R Ae 65 56 61 60
B 1,132 1,159 1,219 1,229 eSS A 1, 672 1, 842 2, 091 2,334
H MR~ 395 426 473 495 &35 A 477 532 596 656
RN 4,044 4,359 4,771 5,292 %% A -39 -52 -60 -73
AR~ g & 40 44 50 56
AT 17 37 52 62 # R At 2,150 2, 366 2, 677 2,972
B e i~ 593 605 585 555 F 7 BALR K -2 -5 -3 0
AHEIAR 86 34 14 6 NARNAEE 0 0 0 0
VoA e 143 136 129 122 E g g &1 2 2 2 2
KR I 3 3 3 3 2 W F)3H 376 533 678 852
b | 3 561 561 561 561 VR B O 4 5 6 4
FERFNFT = AT 1,386 1, 340 1,292 1, 246 PR ] 1 3 2 2
B E Et 5,430 5,699 6,064 6,539 #1788 51 379 535 682 854
R Rk PR ASHL % ) 96 136 173 216
43 21 30 0 5 9 b E R 283 399 509 638
AT KE ., ZI% 1,546 1,586 1, 611 1, 665 VBT F RS 1 2 2 3
H ek R 1,246 1, 246 1, 246 1, 246 Ja &% A1 282 397 507 635
WA AR A 3,072 3,085 3,118 3,172
AR R 1 B0 A AR 2021A 2022 2023F  2024E
KM R 78 78 78 78 B
%@ﬁﬁﬁ%ﬁfﬁ 126 126 126 126 B BN KFE 18.1%  9.8% 14.1%  12.2%
iR At it 204 204 204 204 BAF AR RE  -18.1%  41.0%  27.6%  25.3%
R it &7t 3,276 3,289 3,322 3,376 2
UEERS ERIES 26. 8% 28. 0% 28. 6% 29. 2%
A 401 401 401 401 v % A/ 23.1%  23.1%  22.9%  22.7%
LR E 2,154 2,410 2,741 3,163 o) 3 0% 3 0% 4 4% 4. 9%
0 i A BT B B AR B 5,430 5,699 6,064 6,539 ROE 13 1% 16. 5% 18. 5% 20. 1%
iR
AALRER 2021A  2022E  2023E  2024E K= E 60.3%  57.7%  54.8%  51.6%
% £ 283 399 509 638 giEhe )
VBB F A S 1 2 2 3 EFEREE 1.7 1.8 1.9 2.0
I8 Fe4H 55 47 47 45 2K 3K ) 4 & 12.1 13.0 14.6 15.9
N RNALE 0 0 0 0 HR R AR 6.0 6.4 6.9 7.6
TERELH 73 -11 -79 2 AR AE (L/RR)
BEEHLLEHERE 412 436 479 687 EPS 0.70 0.99 1.26 1.58
BFEENALERE -249 20 25 29 P/E 50. 4 35.7 28.0 22.3
ERENALHRE 79 -173 -172 -212 P/S 1.5 1.4 1.2 1.1
AR E 4N 242 283 332 504 P/B 6.6 5.9 5.2 4.5
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1 2E&Hanyg

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#,

FFM: LEXFEFFEE, RERB/XFAL, REEFE, 2FFRALF
i, 2FRBRAZFTHRELE. T 2022 F1 AmBREEFFATH, AXA
kS AT A LA .

0 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 F 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 FIEHF T AR R BB 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
MKIERTHREREIERBHA: 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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