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THER: Wind, £EIEATFR

A XK

(bt g s (002557) ¥4 &iFR%E: L4
AWM, ALY sEE@LT) ——2022-04-27

(bR & (002557) F 4 5iF4R4: 2021
FORFVE, F K& T ) 2022-
04-12

& & (002557) B4 & ifdRs: L4
BAE, 2022 FTH) ——2022-02-23

FH

BSARTe A A 2022 FFFIR: 2022H1 Fik 26.78 1L, P
¥ 12.49%; V3E4 A0 3.51 e, FE¥E 7.25%,

B A

I AUEMAE, RMHSEELAE

2022Q2 Edk 12.46 1t (R 24.38%) , =FH&%A)E 1.43
et (B3 10.46%) , 4=3F 0.91 1zt (F3E 4.62%) , #)d
SEIARIE ., EH)E 2022H1 A 29.29% (F#& 1.24pct) , HF
202202 # 27.48% (Fl#& 2.84pct) , A L¥FABHH/A
I, HE., RRRAEME/ 5N MXEHERKD AR
14.5%/24.1%/18. 9% FT & . # A& 2022H1 # 13.14% (B &
0.65pct) , P 202202 4 11.58% (F#& 1.48pct) , L
FETURBIHR, —EFHRAEFH TR, 2022H1 2EH%
MARBTHANA 2.16 10T (Bl 59.48%) .

I AFXSH¥EK, 4RI EAE

o7 seA, 2022H1 FEFEF/ B R X/ HALZALH A A 18. 44/5.
25/3.09 1z, Bt 14.3%/13.8%/1. 1%, 4 XA, 2022H1
MR/ R/ ARG R/ CH/EINRBENS AR 8.39/5.4
6/7.68/2.87/2.12 1e7., Bt 0.3%/23.5%/42. 6%/23. 2%/-1
9. 1%, kA&, 2022H1 ¥ 455 9.88 ZHok ([ 10.4%)

st ek 2. 71 77 L/ok (B3 1.9%) , IR LEAR,

B ZA#HA

it 2022-2024 5 EPS 4 2.15/2.48/2.84 7., % AR 3T &2
PE AR 24/21/18 4%, 44y “FEN” BFIPAR.

I AsRT

EMZFTARNG., BREHRBE NS, NFERAML., B
EIR B, EEHERA AT,

TR 48 AR 2021A 2022E 2023E 2024E
EZUAN (BH ) 5,985 6,934 7,955 9, 006
BEEE (%) 13. 2% 15. 8% 14. 7% 13.2%
2EAAE (F7F L) 929 1,088 1, 259 1,438
HEE (%) 15. 3% 17.1% 15. 7% 14. 2%
wmFEERKE (L) 1.83 2.15 2.48 2.84
ROE (%) 19. 4% 20. 3% 21. 0% 21.2%

FARR: Wind, #EIERFAR



BRI ik
nE BAAM (BHT)
TRk 2021A 2022E 2023E 2024E F1E k& 2021A 2022E 2023E 2024E
REF 2 SN 5,985 6,934 7,955 9,006
e RINEF W4 1,746 2,379 3,084 3,924 Bl A 4,073 4, 687 5, 368 6, 069
K 327 342 370 395 2 A Bt B e 53 55 57 61
A5 1, 462 1, 559 1,635 1, 679 eSS A 604 683 779 875
HRA T~ 2,317 2,337 2,362 2,375 EERR 266 291 326 360
RN AT 5,853 6,617 7,452 8,373 W %% A -31 2 -18 -41
JERBHE >~ AR A 45 55 64 72
AT 2,059 2, 059 2,059 2, 059 # R At 885 1,031 1,151 1,266
B = 5 = 1,325 1, 240 1,159 1,083 F7RALB K -6 0 0 0
HEIA 7 3 1 0 ARMNAEE 15 20 15 8
E R 274 261 247 234 BFME 34 30 28 25
)i € 142 142 142 142 2 W F3H 1,028 1,219 1, 430 1, 652
HEAER N F ~ 472 472 472 472 PERE- 2 S [ PN 108 100 90 80
ER I At 2,220 2,118 2,021 1,931 iﬁi:f“é‘ﬂkﬂ*iﬁ 9 8 7 6
=Bt 8,072 8,734 9,473 10,304 #E & 1,127 1,311 1,513 1,726
R Rk ﬁfwﬁm 197 223 254 288
48 Bt K 288 288 288 288 A8 930 1,088 1, 259 1,438
AT K, 2% 771 845 892 924 Y HRL AR AR E 1 0 0 0
A AR R AR 651 651 651 651 92 F 4 A i 929 1,088 1, 259 1, 438
A QAR At 1,924 2,031 2,115 2,184
AR R ERE S P S 2021A 2022E 2023E 2024E
Kt 1, 266 1, 266 1, 266 1, 266 Ak
HALERH A4 86 86 86 86 BAPNEKE 13.2%  15.8%  14.7%  13.2%
AR A et 1,32 1,352 1,352 1,352 gopppimsgks 15.3% 17.1%  15.7%  14.2%
R i At 3,276 3,383 3,467 3,537 B
UEE RS 3 X 32.0%  32.4%  32.5%  32.6%
R 507 507 507 507 v % A/ B 14.8%  14.9%  14.5%  14.1%
JRAAL 4,796 5351 6,006 6,767 A 15.5%  15.7%  15.8%  16.0%
i Ae T B AR 8,072 8,734 9,473 10,304 ROE 19 4% 20. 3% 21. 0% 21 2%
e A
HEeRER 2021A 2022E 2023E 2024E = RIRE 40. 6% 38. 7% 36. 6% 34. 3%
e ARE 930 1088 1259 1438 giER
VR FE A 1 0 0 0 BR AL 0.7 0.8 0.8 0.9
I8 He 4K 144 102 96 90 J AR R 4% & 18.3 20.3 21.5 22.8
N RN E 15 20 15 8 HR R AR 2.8 3.0 3.3 3.6
TERELH 255 -24 -46 -12 F R (/)
BEEHLEHERE 1345 1185 1324 1523 EPS 1.83 2.15 2.48 2.84
BEFNAEHRE -596 88 83 77 P/E 28.4 24.2 20.9 18.3
EFENALHRE -116 -533 -604 -676 P/S 4.4 3.8 3.3 2.9
AR E A 632 741 802 925 P/B 55 4.9 4.4 3.9
AR R Wind, & E KA
FHRERE—NEZ AT FH
wAE. Fok, . ZHR
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I 2&Aanyg

bk BFFHE, 5 FRBSUBEFTHAREE, 2BEERR%HITLE,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A R ITAE. KT 2021 $EFTME B ZOHIFRSBLAITIRE —
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

FM: WAKRFEFFE, XEERAFHL, RFEF, 2FFURELF
i, 1 £ REFTHAREE., F2022 51 AmBRLEEXFTH, RAFA
ok d 47 AL B 50 TAE o

1 BRI ARRE

RIBEZ LI EA P EIER LA 3% T 09I AR R Fm ok T4 EM A
IEHE IR, UBMIRLE R, Be, BN LAKRE, KRS FWEA
WR BT KAAWFARILE. AATEH, TH, L REE LRSS PO LKIE
7% A T B SR R BT S K89 AME .

1R
[P Ee S e SR
N FRA AR 2T B FE 4 T F R R 38 KNS
1 FEN > 20%
2 ¥ 10% — 20%
3 pilc3 -10% — 10%
4 # ik < -10%
AT b TR AL :
I K 47 Ak 48 B AR 2T B HHE A T H R RIS
1 £ ¥23 > 10%
2 ik -10% — 10%
3 =) 3B < —10%

AL B 12 ANAR, FMAR AT L3 AR T A RIE AT % 2 23K
69 TR S AR
MKIERTHREREIERBHA: A BT H PR 300 FHALE, H=HKTH
VAZ Mk 3G (AHaT il i AR 89) R Z AT 4580 (AHaT BT 45k 4R09) A &
B FATHUEERRHANLE, EETHRE TR L E,

FHAERE—NEERLTF N

EXEN

Tk, £ FHK



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
VAEAT R XA 2. #a. B &, . # A3 A KRR GEMMIEy, ZEE
IER VNG E R P A AIRSE, Nz kg A KETH A5, %
FAE KT R AT A AT AL, AR B I M R e A A &) K 3% R4
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

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



