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FHZR: Wind, H£EIERHFR

A8 XA R

1. (A#% (603369) : L4FiFbs
A, BE%HRITMR) 2022-10-29
2. (A% (603369) : BAILK*
LB, A AAL TR 2022-10-25
3. (A% (603369) : bikuk4:
K, 2T REF AR
2022-10-13

FH

2022 512 A 29 B, A% A Ex BT 2023 FREKE

FTE A
B 2022 5B%AHH, EHFHK 2023 F

=R 2022 F, NS EATEHTE: 1) 4T “BH KA
B, 4T ‘A KRERT, 3 “pRRA. S EH
7, THETREFLEQIF. 2) mRKFEXLEHE, 4
bRETHERE ‘WO —8” AR TEEFRER, FN
MEFLIOY B B4R, 3) RAY A FEE, T2
2026 FRIBEREIEET.3 ok, MIEAEAEEL 31 Heb,

B XRRELXEHR, VHnis X

2023 FaE R B KREE: 1) ABRSHLBMESE, BL
FBRAFTEHF—KGHmaB, SELDEAFHT, AR
HBEAM; 2) MELABLRREX, AT AHRBEM LE
Sn, ARARA B 800 A+WHE R R, V R K= AWM H—
WAL B 35 AR By A A SN 10 N3k ¥, @it 3-5 FEA
WRTATIERACL AT %; 3) Hib—kiL) AKX, AT A
WRAL T, HADBRIRFIRE; 4) BREF LT HALE, %
W EEARR ., THUALAHERFY 5. TELHE B ;
5) WM FILIRAERE, mEHEFELF., QFHFALA=AH.

i ZA R

AR 2022-2024 55 EPS 4 1.97/2.49/3.09 T, % AR
St PE A 4 26/20/17 4%, 4k “EN” ZF %

I A&RT

B FTAT R, RFHEZ K, OF KRR, V
FIVEKRRATM. AT RRATAME .

A 46 47 2021A 2022E 2023E 2024E
EEMAN (BF ) 6, 408 7,865 10, 038 12, 482
HRE (%) 25.1% 22. 7% 27. 6% 24. 3%
VA& FE (BF L) 2,029 2,477 3,127 3,875
HERE (%) 29.5% 22.1% 26. 2% 23. 9%
MBHRIE (L) 1.62 1.97 2.49 3.09
ROE (%) 21.8% 22. 4% 23. 3% 23.7%

FAER: Wind, LEIEHRFR



SERFF RIS EEiEs
NE BN (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
AT = IR PN 6, 408 7,865 10,038 12,482
MERINEF N 3,958 5, 644 7,946 10,789 RSN 1, 626 1,922 2,326 2,814
A 57 60 69 75 B LA R Ae 1,105 1, 361 1,747 2,184
A5 3,194 3,328 3,570 3,835 HERR 968 1,195 1,606 2,022
b Rk 2,725 2,927 3,084 3,190 A 258 307 422 549
RN A 9,933 11,959 14,669 17,6889 %% A -65 -158 -222 -302
AR~ &4 30 37 48 59
AT 2,684 2,884 3,034 3,134 # R At 1, 191 1, 381 1, 853 2,328
B e 3~ 1,294 1,643 1,708 1, 664 F AL K -1 0 0 0
AHEIAE 726 291 116 46 NARNAEE B 98 10 8 6
oA e 170 161 153 145 BFME 121 100 70 50
)€ 24 24 24 24 B 3 A5 2,712 3,327 4,205 5,223
HALAE R T~ 2,286 2,286 2, 286 2, 286 Ha: @Ak SMICN 5 5 3 2
FERFNFT = AT 4,500 4,406 4,288 4,166 PR ] 17 15 16 17
Rt 14,434 16,364 18,957 22,054 F1E X80 2, 699 3,317 4,192 5,208
Rl R PTigAL T A 670 839 1,065 1,333
48 B4 2 0 0 0 0 % #0iH 2,029 2,477 3,127 3,875
AT K, Z% 570 630 725 822 VB F RS 0 0 0 0
Hfedk s iR 2,342 2,342 2,342 2,342 Ja % A1 2,029 2,477 3,127 3,875
A R At 4,980 5,126 5,405 5,558
A iRBh 5 - 1B SR 2021A 2022 2023F  2024E
Jﬁ}iﬂ’f%%i 0 0 0 0 Sk
%4{?3kiﬁfjj fth 157 157 157 157 AN K & 25.1%  22.7%  27.6%  24.3%
iR At it 157 157 157 157 BAF AR RE  29.5%  22.1%  26.2%  23.9%
R it &t 5,137 5,283 5,562 5,715 BAS
UEERS EXES 74.6%  75.6%  76.8%  77.5%
A 1,255 1,255 1,255 1,255 v % R/ 18.6%  17.6%  18.5%  18.7%
ARG 9,297 11,081 13,395 16,340 o) 31 7% 31 5% 31, 2% 31. 0%
0 A A BT B B AR B 14,434 16,364 18,957 22,054 ROE 21. 8% 22 4% 23. 3% 23. 7%
iR
WeRrER 2021A 2022E 2023E 2024E = RIRE 35. 6% 32.3% 29. 3% 25. 9%
% F) 0 2029 2477 3127 3875 giEheh
VBB F S 0 0 0 0 EFEREE 0.4 0.5 0.5 0.6
I8 Fe4H 116 95 118 122 R MK R A 113.2 130. 4 146.0 165.9
N RNAEE 98 10 8 6 HR R AR 0.5 1.0 1.1 1.3
TERELH 782 7 21 -124 AR AE (L/RR)
BEENANLERE 3024 2589 3273 3878 EPS 1.62 1.97 2.49 3.09
BREFHNALERE 1216 -114 -40 14 P/E 31.5 25.8 20.4 16.5
ERFENNLERE -123 -694 -813 -930 P/S 10.0 8.1 6.4 5.1
WNERE SN 1, 686 1,782 2,420 2,962 P/B 6.9 5.8 4.8 3.9
KHEB: Wind, LAEIEETR
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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

wmAE. Fak, AR FHA



