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SOUTHWEST SECURITIES

, HFUHERKXEF

BRZE

o F4: NI R 2022 SFFSF BTG AN E . 2022 F L FF A SR AN Bk
N 277-279 127, 3 2021 F R #1469 14010 T3 K 97.4%-98.8%; F+t5E A2
A A 4.18-4.22 1L, FlHIEK 93.4%-95.20, %4454 Jedb4A1iE
3.73-3.751¢ L, Flb¥gie 86.3%-87.3%; ¥ EE kA, 22Q2 % F itk Ik
A 155.6-157.6 12 (+95.5%-98%) ; 124 4 474 2.63-2.67 12 (+90.6%-93.5%) ,
I\ B BRI B T

° W]Lﬁ]‘&’a?&%'ﬁtﬁfgﬁ, 35 PERKEERKEF. NoMATELSFER
R B AR B TR, RS EARAET S —REARAR, BT K

%%—T—“Fﬂc%ﬁm/uﬂ SERANEBERS. AR ER®, NEFHE
KA “PRAERY, BT E 7 AR R ¥, R 1600 TR 45
ETFAA G, iREm sk, e, FLRER, BAEEETR, ARk
FEERER, REKY 4 1LL; FERHBHKRE K, B kANF24) 0938
¥, #EmIREh SRR SIS, NN FENERT ) EAE, RAR KD
+ 2,

o FLERFHREHTHE, MEBEAARTH. NIRRT, FE
Wik, HEEEEE, KPS AMAFEBR, 20224 4, NIANEIL
LR AR “2022 4 AT RN S (20R)7 A% 6 A, 8
FARF AR T EHKF “ERMAT LZRX” MXAE; R, 28FA
H I KRS E RS A Tk AfefE BT EEBE 2022 F 4 TR

REAz, N3 HE—F kst sk fei(igd Laof T 1) Mk, &Y
KA &R, ITRAR. KK, WALWARED, RFLEH B RIESF

gﬂ%o

o ZAMM EHL N it 2022-2024 F )2 84 A H H 9.71C L. 15.61C
T\ 24107, 3 PE 5 A A 4545, 2845, 184%. /&) HAK Lk w42 R T
& T AFERL, J_Jk\%ﬁiz% MY B, S FAKRTFAE, BE LD
IO R TH) M, SmyRESEEMARRRIAZNE, NaSmLrF

#hH% F B Z K ié’a%/ﬁj—\ﬂdo R CYENT IR, EEBEREIE,
o RIERT: TLBEERNE, THEZEMEGRNIE, &P HELREFALG L,
5%, 98 e B SRR ARG KR
BIRSER 2021A 2022E 2023E 2024E
BN (BF L) 37229.79 66925.69 110358.57 176524.49
Wk % 116.98% 79.76% 64.90% 59.96%
a2 & F N 84 AE (A L) 578.41 970.03 1561.06 2399.34
Wk % 89.97% 67.71% 60.93% 53.70%
Ak # EPS (L) 1.16 1.95 3.13 4.81
% A A% ROE 15.34% 21.14% '6.87% 31.16%
PE 76 45 28 18
PB 10.10 8.64 7.01 5.46

HAEFR: Wind, B iE R

B HIERFEEET

AT N F

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

Wk 46 liuyan@swsc.com.cn
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B A(LRR) 4.99
R A RR(ILEE) 3.22
52 & W XX ] (L) 74.78-125.67
B AT ) 436.82
B (e ) 103.54
M H () 13.03
HXHFR
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Tk o B ARE P AL

(2022-06-04)

2. BB (603613): 22Q1 Wk Hiit 4
W, THEMEYIRMEIELES
(2022-04-27)

3. BB (603613) : 48 Tk & 73 4,

A B 3K HAe %3 (2022-03-15)

4, E AL (603613) : b 4 b Heig i K
I e HAKKYEFE (2022-02-24)
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SOUTHWEST SECURITIES E BEAE4 (603613) 2022 4 ¥ 4 & WL &t

Mk : MHTAE A

fliM% (AHL) ALAER (BFR)
ERIS N 37229.79| 66925.69  110358.57 176524.49 | # £l i 705.75 ~ 1168.87  1888.87  2899.18
& kAR A 36016.54 | 64757.29 | 106774.69 170756.90 |47 18 & k4K 12.64 12.55 12.55 12.55
B b H A B Ao 26.91 48.37 79.76 12758 (M4 %A -2.77 -26.77  -110.36 -176.52
e A 172.66 391.52 706.29  1235.67 | & MALBK 0.00 0.00 0.00 0.00
F2 %R 66.71 214.22 419.36 7590.06 L EEFALEHD -523.38  -537.37 841.40 216.57
W % 5% R 2,77 -26.77  -110.36  -176.52 | At 78.99 -0.50 -0.33 -0.39
7~ BAABRE 0.00 0.00 0.00 0.00 |BEFEHALALH 271.22 616.78  2632.13  2951.38
EE & & 31.80 0.00 0.00 0.00 |FAXHE -56.42 0.00 0.00 0.00
MAMETHRE 0.00 0.50 0.33 0.39| |# 4 -623.15 0.50 0.33 0.39
E 2B A 0.00 0.00 0.00 0.00 | | & ¥ &AL RS H -679.56 0.50 0.33 0.39
# A A7 928.82| 1541.56 2489.15 382220 A% 525.16 588.24 685.50  2127.74
EREZERA 3.80 3.06 6.93 8.98 K iifE3 0.00 0.00 0.00 0.00
GRERE 932.63| 1544.62 2496.09  3831.18 | AL AR -0.03 0.00 0.00 0.00
P 43 AL 226.88 375.75 607.21 931.99 | X AHALA -31.31 -241.89| -388.01  -624.42
A0 705.75| 1168.87 1888.87  2899.18 |4t -60.92 23.80 110.36 176.52
VAL F AR 127.34 198.84 327.82 499.84 X EHALASEH 432.91 370.15 407.84  1679.84
V2 BB NN A A 578.41 970.03| 1561.06 2399.34 AL AFEFR 24.34 987.43| 3040.30  4631.61
R e 2993.3| 3727.88 6702.81 1139054 | KA
52 A Fo AT 1388.37| 3151.54 5582.87  9542.08 | &AM KE 116.98%  79.76%  64.90%  59.96%
A5 30.14 65.58 117.78 20041 | F L AVAEKE 102.72%  65.97%  61.47%  53.55%
N Rk 2137.3  1542.39 1573.82  1623.35| 4 Alid¥gKE 97.14%  65.62%  61.60%  53.49%
K BT 4.41 4.41 4.41 4.41 EBITDA ¥k % 102.11%  62.71%  56.57%  52.98%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 108.24 102.6 96.97 91.33| £A% 3.26% 3.24% 3.25% 3.27%
KA F A TE R I H 38.95 36.28 33.6 3092 =% % 0.64% 0.87% 0.92% 1.03%
A AERHT & 24.11 24.05 24 23.95 | A AE 1.90% 1.75% 1.71% 1.64%
a3 6724.82| 8654.73 14136.26 22906.99 | ROE 15.34%  21.14%  26.87%  31.16%
PR IR LN 396.5 74571  2206.65  4975.76 | |ROA 7.41% 9.85%  10.23% 10.16%
R A Fe FUCEK IR 1770.04  3205.36| 6152.72 10460.69 | ROIC 35.40%  26.80%  26.98%  27.68%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 2.52% 2.28% 2.17% 2.07%
A4 it 647.7 248.28 445.76 75831 EiEfEAH
% fx A3t 2814.25  4199.35 8805.13 16194.76 | | & =A% 4,58 6.25 7.28 7.51
A 498.66 498.66 498.66 498.66 &R R 312.82 529.63 92330  1566.49
F A NAR 2905.97 | 2809.61 2809.61  2809.61 |k Ak MKk A4 E 148.12 141.20 136.79 135.21
G A E 636.81| 1081.42 1792.35  2911.37 |AWAHFE 718.14 659.67 639.02 631.62
13 £ N B A 3779.95 4224.56 49355  6054.51 | 4EHBREFAKIALIZLAN | 103.56% — — —
VR FR G 130.62 230.82 395.63 657.71 K AL
BAERSEAT 3910.57| 445538 5331.12 671223 |# 7 AArE 51.70%  53.42%  61.93%  67.40%
R Ao AR B AT 6724.82| 8654.73 14136.26 22906.99 | &A% HLE R 18.71%  23.81% | 19.20%  22.48%
A E 1.88 1.83 1.59 1.47
% 5 1o F 186 181 157 145
EBITDA 938.69  1527.34 2391.34  3658.22 | | A I ATFE 541% 24.94% 24.86%  26.02%
PE 75.52 45.03 27.98 18.21 | &ML B4R
PB 10.10 8.64 7.01 546 | |HRKH 1.16 1.95 3.13 4.81
PS 1.17 0.65 0.40 0.25| | HMRAKF 8.68 10.14 12.49 16.05
EV/EBITDA 27.59 22.22 13.21 7.95 | HpEeEAe 0.54 1.24 5.28 5.92
S 0.07% 0.55% 0.89% 1.43% | & M ALA 0.06 0.49 0.78 1.25

HEA N Wind, B EiER
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W couramersoamms BB (603613) 2022 4% ¥ 5 & b HHE AiF

57 I AR %

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A

Fh: AR6AMAN, ARAax PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, A5 FARE & it R T A,
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SOUTHWEST SECURITIES

E B4 (603613) 2022 4 ¥ 45 & b ML &it

B & E R REE TS
-3
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Honk: JLR T HIR XAk K8 355 B Rk KB AR 8#
¥R %% : 100033
gl
Hihb: EHTAAE XEH KE 6023 5 4] Z KJE 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
¥R 4% ;400025
% & iE F A E B A
K 3% A B R # F M ¥R A
¥ I Qf:izaﬂ}{]jz 021-68415309 18621310081 jsf@swsc.com.cn
N
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
LT ®iE BRME LR 18818215593 18818215593 hying@swsc.com.cn
ITF BRME LR 17751018376 17751018376 wangxy@swsc.com.cn
% B3k AHAE 23 18523487775 18523487775 chhi@swsc.com.cn
BEHF AR 238 18502146429 18502146429 XSy@swsc.com.cn
=% HEEE 18601139362 18601139362 yily@swsc.com.cn
7K R, A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
. A 2L BAHEBE 18810922935 18810922935 dxsyf@swsc.com.cn
o EAP A 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 lge@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
SR R TTA
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
FE % 2 2 A E 238 18500709330 18500709330 chi@swsc.com.cn
& % 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 AHAE 22 38 13642639789 13642639789 zwf@swsc.com.cn
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