2
B
Liﬁ
L
~
2
=)

~
-
K

o
-

DRSS

RiBis

HA7SiIRAA

SWS RESEARCH

2022078 29H

REEE: BUSGEATEERIT

REYR (603565)

—PERS A S SHEETRER, ERBAIFN, 45 10 B
RS T IRE A LSS

EN )

hinEE: 2022507 828 H
= (o) 16.24
—FRRE/&E (T) 47/14.54

R 24
BR (DL/IRIN) 9.24
e AKHE (Bh) 7055
HHE8/ RIS 3282.58/12428.72

i BE S hditE

EhhEE: 2022906 H30H
BRSE™ (1) 6.91
BERRE% 48.60
BERRA/TE AR (Bh) 1419/434
@ B BR/H R (Bh) -/-
—SERRNSKRMILLES:
FEYIHR SFIR300§8EY i
40%
20%
0%
-20%
o o o - o - - 0 -t o —t o 0%
tHXHRR

(B (603565) miF: WS
HA, SMNERARRA RS SREEREX PRI X
i) 2022/04/25

(B (603565) miF: WEFETR
#, NENREXRImFheE, E0 "X
N 4 ) 2022/03/28

IES S HRIT
=g A0230519010004
yanhai@swsresearch.com

RS
EB7AE A0230121060001
zoujw@swsresearch.com

BRZEA

E[NG

(8621)23297818x %%
zoujw@swsresearch.com

BEES:
o IH{§: hARWIRAT 2022 FErhig, 2022H1 BN 72.3 {Z7T, EHEE 29%, 138

R 15.4 12, BECIEIK 40%, INAFREIEFE 12.8 12, RILLIEK 137%, dLEHEETRHE,
LiAmFIm.

PRAEEEEEIRS, NRUSERTE, EEMERA. HHNHNRENHEEEKIONRE, 2
BT TEFEENRIZE, IERREER, HREEERITEER, Esan
BE—E T, BI—RFINFER, 12 ARMANERER, BRIEF S RIEEEHA T
Freskerssn, PISRIVSSEIBTRHEE: RIEAT 2021 4R, AFRNREIEFREHREL
> 23%, 2022 F F¥Fizh 579 BingrE, R TEY 6.64%., REREh: PDCI Y
2022H1 9{EH 1679, BLUIEK 27%,

SMBERRRATELYBIESEE. RIERAR, AWK, FHIT. PEEE. PASHE
£ 5 BE#H 7L, MEH5IA 13, 13, 17, 15 B3E&/K, HHEE 12 MNB AR, 18
TRl 12 H5EE/RFEN, B 12 NBrIHEHRERIMASREZ MRS RN
0.

WERETHR, PIRSLHISLA, NEHKE 2022 FHFEFEDETRE, QELUSKRAE
1,418,961,556 IRAEE, A2MHREE 10 RIRKRESKRFIARS 12.00 5T (BFK) |
XN HFIREE 7.3%, SIHNREIELIF) 17.0 27T, STHRIAZEFE 154 (27T,
2022 5 6 Ak, ARARSDECAE 38.9 27T, ARG HIE 61.2127T, HEFTHE, 2022Q4,
RV 3 MRS, BAFFZEIA 10 25T,

10 B#RRAZEMT, ERERRSIIREIFEHERMASE. BEE 2022 F Q4-2024 F Q1, HEY
18 EFMRTTERRN, BREEHBNENG, RAREH—LNE, THERR
FREARREAZ S TREE =S R

VVESEETRER, 45 “EN TR, BEE, IEESNESYE 12108, T REERER.
KEIE, PAREERIE—SREA, KB TKTRBEHEMATE, F 2022-2024
FIAFEFEFTUEE 28.1. 28.7. 30.7 {27t (EFRUMES 23.4. 26.2. 30.31Z7T). X4
BITAIE OB EIRTI T ESE, I8 T FAYRFRE K, B RAYET S
SOFSEIRT, BEENEEAMRY, NOKBERFNBEEWIE, HF "IN iR,

RESHRTR: FARAEMaE. AREFBELENATA. =08 KR,

A S5 &R R B AT

EMLZN (B57T)
EIELIBIRER (%)
IREERE (B57T)
LIRS (%)
SRk (T/iR)
FFI=E (%)

ROE (%)

2021
12,291
18.0
2,404
136.0
2.51
213
24.8

2022H1
7,228
29.0
1,542
40.0
1.09

2022E 2023E
14,794 14,893
204 0.7 15.8
2,814 2,865 3,070
17.1 1.8 7.1
1.98 2.02 2.16
26.9 26.8 23.8
244 21.1 19.5

2024E
17,248
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Msshaee
ELE =] 2020A 2021A 2022E 2023E 2024E
ElEIIN 10,419 12,291 14,794 14,893 17,248
Hep: BN 10,419 12,291 14,794 14,893 17,248
i BEEA 8,961 9,677 10,810 10,903 13,143
R B RN 11 27 33 33 39
FEWSEHE 1,447 2,587 3,951 3,957 4,066
W EEER 21 27 33 33 38
W EERER 141 188 226 228 264
W HEER 16 22 27 27 31
W WSER 210 210 255 271 227
LEMAE 1,058 2,139 3,410 3,398 3,506
m: SRRMERK (RKLL “-" 1H51) -4 -3 0 0 0
n: BFERERK (RKLL - 1E551) 0 0 0 0 0
mn: wEETRE b 315 1,081 372 451 610
BAliE 1,368 3,218 3,783 3,849 4117
e EdlsNEAN -1 -2 0 0 0
FiESER 1,367 3,216 3,783 3,849 4117
i FSH 344 810 966 981 1,044
&7 1,024 2,406 2,817 2,868 3,073
DEIIRIRE 5 2 3 3 3
HETFEABEENEFIE 1,019 2,404 2,814 2,865 3,070
LEREESIRA 667 959 1,419 1,419 1,419
BRRIE (T) 1.25 2.5 1.98 2.02 2.16
BRERR: RNENE, BAREHAR
Rk R EM] SERkE. 2ibkE. SOEPHkER. AnnETslE. Ertalkang
[ESNEIIN] Bl IMINRE LS ST H
B MFREEN 2 G ST ERIRE SR FE20 H3W EREE AEtEE
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IES SR ImERE

AREBZ D FITEEFEIES ISR F IR S S BT EMOESESID, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNESR, Mz, SMMEHERNRS FHNARSEHABTIMRRE. AAREE, FH, BEASERREFH
BiREEFERE N mmEEE IR e ME,

52 808XERHE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR 2R SRIAMSE RN, 1IRA]SE e FHEUIX LRI IR RIRTIRS . AN AENFSERRKES
HIEITIRENSS., ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERE
BEEAMNARERER. FRRTHRE G XIS EIRE.

TASHERIPABRRA

HEIRAR FEBE 021-33388362 chentao1@swhysc.com
HEBAH B EE 18930809211 xiewenni@swhysc.com
ez = 010-66500631 lidan4@swhysc.com
g3 = 0755-82990609 Lisheng5@swhysc.com
BREIR TR AR

IESAR EITR -

LUREHER 6 MAR, IBSENTHiZEEEHRKEIE IR E, EXNT:
SEN (Buy) : AEXPRT AR 20% LA L

1#4% (Outperform) D MENRTFHIAEI 5% ~ 20%;

Bt (Neutral) : ERITIARIE - 5% ~ + 5% ZIERKED;

s (Underperform) : IEXISEF AR 5% LA,

T A BT -

LURERE 6 MAR, T T HinE SRRk IiRE, EXNT:
&% (Overweight) CATEEEEE R TIARIN,;

£ (Neutral) AT SR RME AT,

&% (Underweight) o AT\ SETFEIRTIAERIN.

BAVELIREES, FRUEBFAFHWIRBARTFRAEIGTRITE. HIIRBIURENTRAR, FRREEMIERN, &
BRELNEHEZHIPSAREDNR T MNARISEIRER, SRS SRR EMTEEZBHIRR. REENEERRS, L
RERSEBEIMARSER, PNKEREZTFREHENEE. BRAIEERBCITISXAR, WRENBARITISES
Kl ATLAREAIRHE R,

NREFRAEESE : IFR300%55K

e )]

AR EBRIR B ENBSHRAERAE (UTER A a3") BEFER. A TR ERRAREIRESTIEAEZF.
EFNHANREEXANREAEERT. BEEFERENRNSNEEDE, FUAAE http://www.swsresearch.com Rk
TERNBIRENE, ANEFHESEFNELTE. MESETGIRNERA, RIEBGIRA, (UEAXATHARESEFH
BREBA, FIEBRETIE, ANSHTIESRE SRS S,

NREEETEATHERES, BANENMBEZEEENERMTSEN., ARSAENER. TH. ENRENRIRHEER
e 2B, FHEENEHEN A EsUSOIESa SR ARSI AR, MREFFHIVER. BEURHENRRA
NETFEHARELEAR, ARSFIBINESSISERNNE. NMERIRERATESKE). EARRE, ANTTAHS
MREFRER. BEURENRA—HEIRE.

BN EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMEF/FHR
BRERHBITRIBIRENE. ALERFIIER ALNEFAESEAZEFRLHIF R S BB ERER TS oIS ARk, I
RS FIESR ARG EE SIS ERABEe O LREII AT, MREFIIENREMIRSTRERNES TN BIZER, 714
REFPFANGITEY. ANBDRBIEIMRERD E BRI BIEZFEFRINTEEIR. USIKKRHEE. ANEENEFNEEAIRS
MEIERSEENEERSEESERR, UKk (EBLE) S EmMa. mETERT, MREPIVSESFIRIANERHF
THIRIHHI ARG ERN. EEHAER T, 22T ARHMHIARFERNREFEEAIRSHS 1B ERAREHITRE. 58
K&, IRAZEE, EAREVBRAEAATOER, NEETHMREEHFHIIRE RENM AR S ERTTREIISIIIEIZ
HEa),

AREFRNEAALNERE, BTIEATER. ALNENAMRERE—INF. RIESEEEER, BUANREFHIFFBIEER
BEIBANE. REANTELPEEN, IMREEH TR ELUHTARFWEEAIFRER. SEESHEHR, SHERD
RAEHAIEMBA, SEMHIRIEALNEMRNGEMMSEFER. FrEAREPERNER. RESINCRIFCIIAELATN@ER. RS
FRIERARIC.
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