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£ i‘& % 2023-01-30
LRI (L) 99.9
B (L) 121
ERRA (A7) 121
AR A (B 77 27
52 ALl (L) 36.76-116. 23
H ¥ (87 ) 92. 11
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FHERR: Wind, REIERFTR

A8 X B 5%

1. (ELRAHE-U (688337) : Bk
Rty AT #ra R AL F, AFSH
bbb g 4R ) 2022-12-25
2. (ERAEE-U (688337) : Bk
¥ S, aFE R eFRERK
STH ) 2022-05-22

FH

ERAEE-U KA 2022 S5 WL T 2022 FRAE
AL N 6.25-6.39 1o, RBlHbigk 29.14-32.13%, LI )T
% F10E 8951.04-9610.59 H o, T AR, Fli=dEBlaH
% #)34 4541. 35-5078. 50 77 .o

B A

I 2542, Bnb i+ A4 EIL+B A &GRS

ARAEMH, 8 Q4 RHZ LN 2.11-2. 25 1z, Rk
K 36.13-45.16%, IRIEK 37.9-47.1%, 5233 &%)
3937.2-4596.75 7 ., Flig Kk 54.78-80.7%, IFibiE K
82.4-112.96%, % 3=dE 5 V2 &4 A)id 2795-3332 7 T,
2022 FoaElbagEKEERRENA: 1) RABERLAFR,
WA AEFAAMABS IR ERGFHERFEHF AR
By KM R TS ERE, 2) ST mdsisg,
CIERFTHRBREEEM A EBAREG TR RHEK
NMERKFL DY 98%, BBt —F RN S LA FKF; 3)
B4 4tk Rk, 2022 SFKE P RLRAE B4 XA E
BAFRERER, HEMANEKELDY 73%; 4) B2 HARK
Ry, WRACE MR, BRAFETHEYE, Nadid
25 S Rk A A AT R KA A T B, BRAEIRAN
3K EIK B4 46%, KR BAZE B —F R,

B 13GHz =R ZBRPHME, XFREAFZRAEK
37

2022 FNE KA CFALE” SHAERBRIZER MG ZHH
REBFTRBEH S, BRFARG 2D HEIRITL D
12bit, RNE QK RELH EAZR, LEE AT LHE
KRR, ShHEL2EHFFRATEF LY. BAT 13GHz %
PR BHBIRA, Wit 2023 FAZKEX KA, HIEN S
WK, 13GHz K F TR BFEZ20 8 AAELRAENR 30 12697
Baw, APEA 101CELEH TR,

2022 F 9 AHF IS KA Y KIF % T A0k & R BCR,
BN S T F R A0 ST TAE, BATHRE AT
BORB OB ERAE PR, Fhfe T EARSEEITF. o
SIEEANSFHAEABEFTHOELTUNZMET & E4M
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%, #AEH G 56Hz R X SR F Tk B, 56GHz FIamtt F R
HEESR, 12bit O HERFTERBEARBMEATME F &
HRAERKEBALERAMF LS,

B Z# M

M s 8] 2022-2024 SFACA AR 6.34, 8.64, 11.62 1L
T, EPS %% 0.75. 1.48. 2.10 7, LBATAEM*TS PE 4
A4 132, 68, 48 4%, i “EN” HFIEL.

[ m&ﬁﬁ

TLFAETARE., F o Rt EIRBRRAAAN ., 1Tk 5%
%ﬁuE'JTUV\ N BUR R A e F .
TR 1847 2021A 2022E 2023E 2024E
EERN (BH L) 484 634 864 1,162
HERE (%) 36. 6% 31.0% 36. 3% 34. 4%
124 FE (B%H L) -4 92 179 255
HERE (%) -85. 7% —2447. 6% 95. 9% 42.1%
ESEEKE (L) -0.04 0.75 1.48 2.10
ROE (%) -0. 5% 3. 6% 6. 6% 8. 5%

FHARB: Wind, % AILEFL

HHERE—REZLTFA

EXEN

Tk, £ FHK



EEF RS EEiEs
NEBAAM (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E 2023E 2024E
RIHF = ERIT L O 484 634 864 1,162
NAeRILEN W 138 1,879 2,030 2,245 ERIP PN 239 301 404 532
A 65 85 116 156 B LA R Ae 6 6 9 12
A5 119 154 206 271 HERR 95 91 98 127
b Rk 254 264 279 299 Er2 A 60 68 75 91
RN 576 2, 381 2,630 2,971 %% A 10 -14 -15 -16
AR~ g & 103 117 118 142
AT 222 222 222 222 # R At 268 263 276 343
£ 248 236 222 208 F 7 BALR K 0 0 0 0
AHEIAR 7 3 1 0 NARNAEE 1 13 9 6
VoA e 22 21 20 19 BFME 8 16 13 8
KR I 0 0 0 0 2 W F)3H -5 107 209 297
b | 3 63 63 63 63 ERR=R 1 P PN 1 1 1 1
FERFNFT = AT 341 323 307 291 PR ] 2 2 2 2
B E Et 917 2,705 2,937 3,262 #1788 51 -6 106 208 296
R Rk B34 % -2 15 29 41
48 BAHE 2R 18 18 18 18 & #) 08 -4 92 179 255
AT KE ., ZI% 54 69 93 123 VBT F RS 0 0 0 0
H AR N AR 47 47 47 47 Ja &% A1 -4 92 179 255
WA AR A 138 160 193 235
AR R ERE S P S 2021A 2022E 2023E 2024E
KAt 1 1 1 1 B
FALAR R Gt B 24 24 24 24 BN K E 36. 6% 31. 0% 36. 3% 34. 4%
AR A b e it 25 25 25 25 Y3 B 38 K & -85.7% -2447.6% 95.9%  42.1%
R Ax At 163 185 218 259 2AS
UEERS EXES 50.6%  52.5%  53.2%  54.2%
A 91 121 121 121 v S 4 /A 55.4%  41.5%  31.9%  29.5%
LR E 754 2,520 2,719 3,003 PSS 0. 8% 14, 4% 20. 7% 21. 9%
0 i A BT B B AR B 917 2,705 2,937 3,262 ROE 0.5% 3 6% 6. 6% 8. 5%
iR
AeRrhEXR 2021A 2022E 2023E 2024E wERIRE 17. 8% 6.8% 7. 4% 8. 0%
% £ -4 92 179 255 giEhe )
VBN F AR 0 0 0 0 B R % 0.5 0.2 0.3 0.4
I8 Fe4H 22 18 17 16 2K 3K ) 4 & 7.5 7.5 7.5 7.5
N RNALE 1 13 9 6 HR R AR 2.0 2.0 2.0 2.0
TERELH 43 -43 -66 -83 AR AE (L/RR)
BEENLLEFRE 62 79 140 193 EPS -0.04 0.75 1.48 2.10
BFEENALERE -145 17 16 15 P/E -2331.9  132.4 67.6 47.6
ERENNEHRE 1824 1675 20 29 P/S 18.8 19.1 14.0 10.4
AR E AT 1,741 1,771 175 237 P/B 12.1 4.8 4.5 4.0
KA EB: Wind, LAEIEETR
HRERE—REZLTFY

wmAE. Fak, AR FHA
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I 27444

LiE: HEXEMRAFHAL, ZFL£BFFARLELTAIIHNEE, ¥A54LR
MAFFHRT BARFEAE, AFHSIERRAZLE, 2018-2020 SR T
B CIE R XA FAT R 9ATIF, A EABAT k4K ;2020-2021 43LAR
FTHRRIERA X EC TR ERESAIF, iFind 2020 47 LR AAXDHT
IR, AAME 2021 RAESTIFE = 452021 FoANEEIERF LT RESTFIT
L HEDATIF

AR MR BHFEIRFRRECREAELAE, §TPRHEALELH K
i IARIF, 2021 FhNLEIERFTAN, RELTITLHAL.

ROt FAEFLRFELFTIAFE, FEHAERTAL, €T 528 6H
%, 2022 FANAEEIERFR LI, NFCFAT LI,

B B R ATIRRE

RAREZ LA IR A P B GE A L WA 3% T 6915 A 4% 510 Pk T4 FH 2 M A
TEFR AT, UBMAIRLAE, R, EWMHLARE, KRS FWEH
HWRBET AN TN E. AATE R, FH, LFERERE ARSI ELAKIgE
% & LA f LA R A A B AT K agAME

B EFRBRITFRALHA
B A A

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

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

AT W A% B

I K 47 Ak 48 B AR 2T B HHE A T H R RIS

1 7 > 10%
2 i3 -10% — 10%
3 =) 8 < =10%

LR B 12 ANA R, FRMAR AT L3 AT T A R IE AT % 2 24K
69 TR S AR
MKIERTHRERIERBA: A LT H PR 300 {HALE, H=KTH
VAZ AR RS (AP35 ib 4R 09) R AR T A8 (43P & ibARey) A A
B FAETHUEAERRHANLE, EETHRE TR L E,

wmAE. Fak, AR FHA
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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

wmAE. Fak, AR FHA



