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KC1036 EAR BT, AZMRAEZAH FIC#H

B EXR

o 4. H, YEEFHFRWEEL L ETFRERATHES4H 53
KRELEEANE T AR AL T R AR F 3R TiXE 4% KC1036 %
LTI R R,

® KC1036 ¥ #3477 BRAEATR 78 7 KM A M AR F 98 L X4, ORRIA 29.6%,
DCR ik 852%, BF&H TFRAFLHGH LABME. B E 2022F 12 A, £A4
32 BIBLAEAR S T7 RIK AW IA R B 88 XA, BRAE R ROA LG T KM% K
&b 50%. A AT &, 1£TI7 AORAEN 27 Bl IR SR Xk P, A 8
5] | AE ST 3 A PR, & 154 4 SD, A 445 4 PD, ORR # 29.6%, DCR % 85.2%,
2EFFTHIT LB H L ARE, P, A 741%%XF e mitsE ), RK
BT RO ART IO AT @, KC1036 /21441 55 A8 ik % b3 £
it RAFaG s At fedt bk, HARMM S, 2K 5% TRAEHN 1~24&, VL 34
TRAE, X4 %% %4 3% TRAE &5 e/E (8.5%).

© KC1036 £ % Aep A kht B+ 2 h RIFOA B0k, Ko tfedt i, TRk
SFRRER. MME. MR EAERLEN I G R, A5 8 2020F 94 &
% KC1036 # | # B R ARG RiX I, TSR R RE R, PR, MR
TEEAE R R B R, HAKRT 100 %005 A IrE X (3P i
BERBLTIRFENAIG R T =52 —), EREHR. FARE. 12E &, IR
5 % A EARITE TR ER B A9 R T R s e AT,

® KC1036 NG A 2HRELEA AL B E4R 2480 1| RAEFE £ H AXL,
VEGFR % $e & & AR B £ 58 5058 37 HIH] - AXL A= VEGFR 12 5 3@ 8539 ) 2 4 50
BB E, Ak, B, B AR, KC1036id it s #1474 VEGFR
Ao AXL A2 5856, A 2 A B 554 R AR FUIPIB A o s R ATR 4 9/ PDX
AR R, KCL036 F 25 69 4pyg £ T ik 73.2%~97.0%. % LR A
KC1036 J& 477 A S8 s JRAF 50 ARME T 345 Aok 4E, 5 KC1036 677 R %
B % 691 RTT R A2

o ZAMM B LHE N it 2022-2024 SF )3 & 4AEHH A 1.61C7T. 1.81LT
Fa 211270, 3t E PE 2 A% 34XI30X/25X, A NS 7. BEEENH L5
FafE3g K, AT EQHIK R B, KCL036 & LK F 16 R 773, 45« %
N7 IR

0 ReRT: THELFRAS, Bt TITAE, 3 HFERE,

FARLEE 2021A 2022E 2023E 2024E
BALEAN (FF L) 809.78 861.47 1000.76 1186.59

Wk E 0.14% 6.38% 16.17% 18.57%
13 & B 84 AE (B A L) 147.99 155.49 177.42 212.13

Wk E -19.29% 5.07% 14.10% 19.56%
#RE A EPS (L) 0.92 0.97 1.11 1.33
% I E%E ROE 5.35% 4.76% 5.20% 5.91%
PE 36 34 30 25
PB 1.83 1.75 1.67 1.58

HAEFRK: Wind, &ihir K

B HIEFRFTFREETF S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

R ECE

— HR#L YA300

16%
8%
-0%
-8%
-16%

-24%
22/4  22/6 22/8 22/10 22/12 23/2 23/4

B A (MLRR) 1.60
R A BR(ILE) 1.60
52 B M R HE 1A () 22.41-34.11
B AL ) 52.93
B (L) 34.45
B RF T () 17.94

1. BR %k (603590): KC103611 4715 &
AT, BAH AR
(2023-01-13)

2. EJR#5k (603590): Q3 &L b ¥,
2 F R0 R R A
(2022-10-26)

3. Bk (603590): £ 4 Il #is &
RAS B petE, QI K FL 4R
(2022-09-28)

4. FER%L (603590): % &4 KK,
B K& & AR A (2022-08-02)

5. E R 25 1£(603590) : 5 £ LA NABHH,
% 45 H A4k 41374 B (2022-04-25)

6. B& 75k (603590): 3| — % 254137
%, TELHKERE (2022-04-07)
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M & . M%’ﬂﬁiﬁl‘] 5 fka

RN 809.78 861.47 1000.76  1186.59 | # £l 167.44 155.49 177.42 212.13
& A 105.76 121.61 141.74 163.07 | | 4718 G 31.87 106.13 106.13 106.13
B b H A B Ao 8.69 9.25 10.74 1274 M H %R -23.39 0.00 0.00 0.00
e A 391.28 382.49 444.34 528.03| | /& BAEHIK 0.00 0.00 0.00 0.00
EF 2R 88.06 77.53 90.07 106.79 |4 EEEHFALH -485.31 161.52 -56.92 -29.41
W % 5% R -23.39 0.00 0.00 0.00 @ HAtk 380.30 -2.99 -1.87 -2.43
ALK 0.00 0.00 0.00 0.00 |ZEBEHALAAH 70.91 420.15 224.76 286.42
L & -6.04 0.00 0.00 0.00 |# A& -1341.27 0.00 0.00 0.00
MAMETHRE 41.68 3.00 5.00 3.00 |#Ae 698.82 3.00 5.00 3.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -642.45 3.00 5.00 3.00
F A A8 192.29 178.82 203.79 24250 | AEHHEHK -24.47 0.00 0.00 0.00
EREZERA -3.44 -3.20 -3.34 293 K 0.00 0.00 0.00 0.00
GRERE 188.86 175.62 200.45 239.57 | MEAL BRI 13.72 0.00 0.00 0.00
Iy 4% 4% 21.42 20.13 23.03 27.44 | ZATREA -55.18 -29.60 -31.10 -35.48
A0 167.44 155.49 177.42 21213 | #HA 123.68 0.61 0.00 0.00
VBT F AR 19.46 0.00 0.00 0.00 | % F#EHALRAEH 57.76 -28.99 -31.10 -35.48
12 BB NG A 147.99 155.49 177.42 21213 RERERH -513.93 394.16 198.66 253.93
WA 599.08 99324  1191.90 144583 |ARK#EH
R A Fer AR 262.39 252.69 303.49 358.82 4 EMANEKRE 0.14% 6.38%  16.17%  1857%
A5 47.02 54.07 61.02 7150 | B kAR E -8.53% -7.00% | 13.96% 19.00%
N Rk 39.34 30.22 33.64 38.21 | &AM KE -8.68% -7.14% | 14.10% |  19.56%
K BT 135.42 135.42 135.42 135.42 | EBITDA 3k % 452% |  41.93% 8.76%  12.49%
e 0.00 0.00 0.00 0.00 FRAREAH
El B A A 388.13 368.47 348.80 320.14| £A % 86.94%  85.88%  85.84%  86.26%
A Wi S 993.88 907.55 821.22 73490 =% F 56.31%  53.40%  53.40%  53.50%
# +ﬂz |3 kk e 906.06 905.93 905.80 905.66 | 4 A& 20.68%  18.05%  17.73%  17.88%
a3 3371.32 3647.58 3801.29  4019.47 |ROE 5.35% 4.76% 5.20% 5.91%
48 ) 14 3 0.00 0.00 0.00 0.00 |ROA 4.97% 4.26% 4.67% 5.28%
R AF Ao AR 97.41 241.08 239.21 270.94| ROIC 11.98%  11.00%  13.99%  17.30%
K 45 3 0.00 0.00 0.00 0.00 | | EBITDA/4H & dg N 2479%  33.08%  30.97%  29.38%
A4 it 143.33 141.92 151.18 160.99 | FiEfESH
% Ak A3t 240.74 383.00 390.39 431.93 | B RS 0.23 0.25 0.27 0.30
B A 160.00 160.00 160.00 160.00 &R E 2.99 3.43 4.33 5.60
AR AR 985.17 985.17 985.17 985.17 | | Bk MkH A E 3.85 3.72 4.10 4.06
G AN E 1876.35 ~ 2002.24 | 214856 232521 @A WA E 2.61 2.41 2.42 2.41
V3 BN S AR 2888.76 ~ 3022.77 3169.09  3345.73 |#EHAREFALAALELEN | 102.61% — — —
VBT F 241.81 241.81 241.81 24181 K ALH
BAERSEAT 3130.58| 3264.58 3410.90  3587.54 |# * RArE 7.14%  10.50%  10.27%  10.75%
R Ao AR B AT 3371.32| 3647.58 3801.29  4019.47 | BARHLE R AR 0.00% 0.00% 0.00% 0.00%
A E 6.12 4.48 5.22 5.53
& 5 Hf 5.82 4.30 502 533
EBITDA 200.77 284.95 309.91 348.63 M A IATE 37.29%  19.03%  17.53%  16.73%
PE 35.77 34.04 29.83 24.95| | #F R ARAR
PB 1.83 1.75 1.67 158 | HRE 0.92 0.97 1.11 1.33
PS 6.54 6.14 5.29 446 | HERAFTE 18.05 18.89 19.81 20.91
EV/EBITDA 18.86 11.88 10.28 841 | HrrEAL 0.44 2.63 1.40 1.79
S 1.04% 0.56% 0.59% 0.67% | 4 A% AL A 0.34 0.18 0.19 0.22
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2 H7 I A

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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 R #ide Rk TR R LB 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

275 W

G EEFRD AR NS (ATEA AN EATEIERBEEEZER ABEGIERRZTER LS T4,

ANNEEZEOLHHERAN, 5ABET TPN REFEWIER REE FEFAE KWE SCRIRILH ., #5%
ER SRR

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
AN EAE P, HEFZLTRE, FBUHZR, T H SR A AR E T TR & AN TR BB AT,
iR K EABRIEEZ KB EFHAEZRAENEF . A0S RKIEMMNT A HARE TR N 8 A K AT6IE K
H TR G, LT A A X N 3] R4 R F BRI E T RAT R M F IR 5o

ABEFOELHRRTATFIHM, AN 3T Z 0 00RM M, T EHERTEEREAEMRIE, AIRE T HH
A B R AE AR B AR NS T A ARE Y B AR BT, KIREATIEEIE R RALTARG M 4. MR TANT
sk, TARATEAEN BB RARE, ETREH, ANSTAESE RAREAETAH. T RAEMNT —RG IR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKHRY O ITRIEAL G R RAL

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
AR BIHEATAANGE T E N BEFRLE LS AT HET Binf M 5K A ITHE 2 ER A AR EHE AN E/E
&5t AT ARG, AN S AR R THE A ARERL AR RiE R 6 — B R RIAE AT B T,

AIREAHFRAN G EHIERTH, REBRIFET, EANM AN RE AT H XK, LHALF. 03l A
M AN “HEitR”, EREFRKBERMFTETABRRZGI A P B R, RERFIRRFHE LARRE
BBy, AN E) AR 6 it KR T ARA .
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B & ERTF LR TS

L5

Hohb: ki TH AKX ROE A % 166 5 7 B RS KB 20 #
BR % : 200120

K

Hohb: bR EHIR K 2k kA 35 5 E FRde ok KA A & 84
BR % : 100033

3

Houk: R FAEE XK KiE 6023 5 4] 2 KA 44

BR % : 518040

K

Wak: FRFITIR AW 32 5 % dif A2 &30 K%
BR % : 400025

% & i F AU A B H A
KX 3% A R % J L F M LiE
ik B2, HELHK 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
ITF HE % 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
ER A AE 237 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
KA HE 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
249 B 18801732511 18801732511 yiliyu@swsc.com.cn
B E HE 23R 13122900886 13122900886 tsz@swsc.com.cn
TR R Rzy: 13262983309 13262983309 bly@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAE S B K 18601241803 18601241803  zhanglan@swsc.com.cn
A )8 2L BB E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
g B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 & we GE 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
R e % 18500981866 18500981866 wangyuf@swsc.com
$ iR A& B 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& W ZE 17628609919 17628609919 yXy@swsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e [% 49 2% AR AE 232 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
T AE 15559989681 15559989681 dingfyf@swsc.com.cn
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