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SOUTHWEST SECURITIES

WHEINTR, R KEZHEFEIE, XEFAEH S

BHE X BB ERFTE BT S

o T4 BB A 2022 AT =5 LG HE AL, 2022 FAT =5 E Wt
HLE Ik 462.3-463.51C 7T, Bt 3K 96.9%-97.4%:; 12 #4474 6.79-6.81 1 T,
Bt 38 K 29 100.5%-100.9%; HF=dEV= &4 479 6.17-6.18 e, REHIEK
101.3%-101.6% . ¥ & E k&, 22Q3 i+ % M F Ik 183.3-184.5 1z

(+94.2%-95.4%) ; V2 &4 AiE 2.52-2.54 1T (+104.8%-106.5%); F=3F)2
4 A0 2.32-2.3310 7 (+118.9%-119.8%), i3 & TEM0ER, LH
% & THH.

A FLEH T EBKE, FRITERBRAFEDRK. AREH T, Aa)H
Tih%%,. L%%5.%5%%, %%, %, ML EZURFHENES S,
EWM%Z 55 8RKFEMEBETNAHANKEALAL, LEAHTF 104 108 21 % 10
PRATER, BERITEELN L& 172107, Flbigk 90.2%, # /4 8) 22Q4
A 5y 3K AR Kok,

“FE AR BT, RABEOERRILS T, 8 Bl IE K
IRZZRLEARIHBANEK, T ES L EH FEHh F&HAHH+HIE L,
FRMBEAG LT RS 1) LSRR fRl, THiRESLME
Rk 2) WM R Ak, METR S RREMN, BERGSKES TS
S, NAMBEREZTES%. 5%, EMRS S, bS5, 8555, B
M5 5EWRS SCETAERT L FHEXEM. FERHEHKE
B, EFRAAEABEK, stmiF SRR, 375 5 FETAH EHR
# b K S

K47 GDR CRIELAZHE, AN BRER L. NAIKITLHEAILEIE
(GDR) HABEIEAR LT HPFEET L IARSPEIELALH,
Bk £ AT GDR 89 #7338 2 AHE R A BLIR 244854 4000 75 A%, ARE AR K ATAT
N B LB ALE AL ARG 8.03%. BATAIX FERAMRIERT, BESA PIINEFRE
TH, FERTFHLEM, RIDNEEKFFb Rl F

BAFM ERFEN. it 2022-2024 F 7 &4 FE5HA 10.3 12, 18.7
fttA= 314L L, 3T PESH A 604E. 3345, 2043, N3 LEFE8mA,
WA T AR, BmHFKFAR, S5 FEREALER
#IEE; FINFEIILRCR T B, SERRELEEZNARKRAS
B, KA R AEEAEERE TN R, AEAS RO, %55
CENT G, EBARMEIE,

RERT: [TLEERNE, THEEFBGRIE, TP LR B GRE,
5%, 98 Az 3 R A 69 K,

W ATE B 2021A 2022E 2023E 2024E
FLBEAN (BFL) 37229.79 68780.73 120283.05 198409.37

Wk E 116.98% 84.75% 74.88% 64.95%
13 & BN 84 A (B A L) 578.41 1030.27 1866.68 3100.60

Bk E 89.97% 78.12% 81.18% 66.10%
H PR AL H EPS (L) 1.16 2.07 3.74 6.22
%% E I BEE ROE 15.34% 22.16% 10.32% 35.86%
PE 107 60 33 20
PB 14.31 12.11 9.43 6.94

RAEAR: Wind, &bk K
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AR X F

Ak 4E5: S1250515070002
% 7% : 023-67791663

Wk 46 liuyan@swsc.com.cn
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A AR

B R A (LRE) 4.99
AR A BT 4.99
52 /& M R A IE A () 74.78-125.67
& AR A 619.33
&K F (LR 103.54
WA () 13.03
B XA R

1. EBA A (603613) : ik 4 H4k & T H A,

ok BIRR ARG 2

(2022-08-16)

2. B (603613): 22HL k4 H 4%
B HEF O R HE S (2022-07-14)

3. BB R4 (603613) : 46 7712 3 77 7,
I b b HARE & AL
(2022-06-04)

4. EHAAr (603613): 22Q1 sk 4t 4%
M, FREEBYI RS
(2022-04-27)

5. BB R4 (603613) : #4h Tolk & 7 3 i,
S 43K AR (2022-03-15)

6. E M4 (603613) : ik 4 et 3g K |
I e ARSI HE (2022-02-24)
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: & & it A .
soumwest secunies B B4 (603613) 2022 5 = F 4R b 44 &it

Ph‘%- ﬂa‘%ﬁ"ﬂiﬂ’l 5&1a

RN 37229.79| 68780.73 120283.05 198409.37 | # £l 705.75 ~ 1241.47  2258.68  3746.52
2 b p% A 36016.54 | 66469.85 | 116064.23 191194.91 |47 18 5 k4K 12.64 12.55 12.55 12.55
B b H A B Ao 26.91 49.71 86.93 143.40 ‘M %% A -2.77 1.65 -7250  -112.51
e A 172.66 402.37 769.81  1388.87 | it & MALBK 0.00 0.00 0.00 0.00
EF 2R 66.71 220.15 457.08 853.16 LT EEFALD -521.04  -559.37 870.50 240.96
W % 5% R 2,77 1.65 -7250 -112.51 HAe 76.65 3.74 2.17 2.52
*F BAARK 0.00 0.00 0.00 0.00 ZEFENARRSH 271.22 700.03  3071.39  3890.04
L & 31.80 0.00 0.00 0.00 | F AL -56.42 0.00 0.00 0.00
NMANEE DA 0.00 0.50 0.33 039 |Hfe -623.15 0.50 0.33 0.39
HA 2 A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -679.56 0.50 0.33 0.39
2 Ak A 928.82| 1637.50 2977.84  4941.93 |AEHMHEHK 525.16 663.26 873.05  2212.58
EREZERA 3.80 3.06 6.93 8.98 K iifE3 0.00 0.00 0.00 0.00
GRERE 932.63| 1640.56 2984.77  4950.91 | &AL ERIT -0.03 0.00 0.00 0.00
Iy 4% 4% 226.88 399.09 726.09  1204.39 | X AT AA -31.31  -241.89 -412.11  -746.67
A0 705.75 ~ 1241.47 2258.68  3746.52 |tk -60.92 -4.62 72.50 112.51
VBT F AR 127.34 211.19 392.00 645.93 | & KEDAERER 432.91 416.75 533.44  1578.41
12 BB NG A 578.41  1030.27 1866.68 3100.60 @ A& AZEHH 2434  1117.28  3605.16  5468.84
il 2993.3| 3727.88 6702.81 11390.54 @A KAEH
52 A Fo AT 1388.37| 3151.54 5582.87  9542.08 | &AM KE 116.98%  84.75%  74.88%  64.95%
A5 30.14 65.58 117.78 20041 | F L AAEKE 102.72% 76.30%  81.85%  65.96%
N Rk 2137.3  1542.39 1573.82  1623.35| 4 Alid¥gKE 97.14%  75.91%  81.94%  65.87%
K BT 4.41 4.41 4.41 4.41 EBITDA ¥k % 102.11%  75.96%  76.66%  65.94%
e 0.00 0.00 0.00 0.00 FRAREAH
B F P AaRIe 108.24 102.6 96.97 91.33 &A1& 3.26% 3.36% 3.51% 3.64%
T F A TE R EH 38.95 36.28 33.6 3092 =% % 0.64% 0.91% 0.96% 1.07%
A ERHT &~ 24.11 24.05 24 23.95 | A AE 1.90% 1.80% 1.88% 1.89%
a3 6724.82  8654.73 14136.26 22906.99 |ROE 15.34% |  22.16% 30.32%  35.86%
48 315 ¥ 396.5 745.71| 2206.65 497576 |ROA 741%  10.22%  11.32%  11.77%
R A Fe FUCEK IR 1770.04  3205.36| 6152.72 10460.69 | ROIC 35.40%  2851%  31.02%  33.06%
K 45 3 0.00 0.00 0.00 0.00 | | EBITDA/4H & dg N 2.52% 2.40% 2.43% 2.44%
A4 it 647.7 248.28 445.76 758.31 Ei&fEAH
% Ak A3t 2814.25  4199.35 8805.13 16194.76 | & =A% 4,58 6.35 7.49 7.66
A 343.9 498.66 498.66 498.66 & R 312.82 54431  1006.33 1760.70
F A NAR 2905.97 | 2809.61 2809.61  2809.61 |k Ak MKk A4 E 148.12 142,57 139.80 136.81
G AN E 636.81| 1081.42 1792.35  2911.37 | AW A#HFE 718.14 665.81 652.74 638.79
V3 BN S AR 3779.95 422456 49355  6054.51 | HEHBREFAKIALIZLAN | 103.56% — — —
VBT F 130.62 230.82 395.63 657.71 K ALH
BAERSEAT 3910.57| 4455.38 5331.12 671223 |# 7 AArE 51.70%  53.88%  62.67%  67.16%
A Ao IR AR A AT 6724.82| 8654.73 14136.26 22906.99 | &A% HLE R x 18.71%  24.21% | 19.66%  21.85%
A E 1.88 1.81 1.58 1.48
% 5 1o F 186 179 156 146
EBITDA 938.69  1651.69 2917.88  4841.97 |M&AIATFE 541% 23.48% 22.08%  24.08%
PE 107.07 60.11 33.18 19.97 | & ABAR
PB 14.31 12.11 9.43 6.94 | |HRIH 1.16 2.07 3.74 6.22
PS 1.66 0.90 0.51 031 HBMRAEFR® 8.68 10.26 13.18 17.90
EV/EBITDA 41.00 30.27 16.20 9.09 HKRZEAE 0.54 1.40 6.16 7.80
S 0.05% 0.39% 0.67% 1.21% | & B AL A 0.06 0.49 0.83 1.50

K E & Wind, & iER
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S B ik A
S SovmwesTsteonmEs B B4 (603613) 2022 F = F R L HHAEL &t

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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B B4y (603613) 2022 F = F R HFHAE Kt

B & i R RLSE s
L&
soht: B TOE AR X ROE R 5% 166 5 F B R K KE 20 4
BR %% : 200120
xR
Hohb: Jb R T X8k KA 35 5 H IRd ok KJE A B 8#
#k 4% . 100033
3
sk FIHFAEE XKEG Kl 6023 54 Z KR 44
¥R 4 . 518040
K
¥opk: ERFILAR AR 325 8 &Ik Ak LR
¥R %% : 400025
% & iE F A E H A
X 3 A B4 B F M L E
FFE B2, HELY 021-68415309 18621310081 jsf@swsc.com.cn
B E L BRAE B 15642960315 15642960315 clw@swsc.com.cn
I F BB E R 17751018376 17751018376 wangxy@swsc.com.cn
. BT AKAE e 18502146429 18502146429 XSy@SWsc.com.cn
+% & F R % 13263312271 13263312271 gylyf@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
[% Fa & A %R 17863111858 17863111858 cyyyf@swsc.com.cn
K AR e %R 18957157330 18957157330 zymyf@swsc.com.cn
FH HEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAEE B K 18601241803 18601241803  zhanglan@swsc.com.cn
o A 3 BRAKE 2R 18810922935 18810922935 dxsyf@swsc.com.cn
b I —3f e %Y 18040060359 18040060359 wyf@swsc.com.cn
IFE HHAE 2 18500981866 18500981866 wangyuf@swsc.com
£ 53k A AE 232 13667084989 13667084989 cyh@swsc.com.cn
#HE I A E v AL AHE%IE 18825189744 18825189744  zhengyan@swsc.com.ch
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
i K L HE%E 13642639789 13642639789 2wf@swsc.com.cn
IE % 449 A8 AEE 2 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AR 2R 15808001926 15808001926 gongzh@swsc.com.cn
% 2 24 A AE 239 18500709330 18500709330 chl@swsc.com.cn
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