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SOUTHWEST SECURITIES

H 5 E KRG, ITEARLREITARIT

B EXR

A sk E s N8 2022 F EFFEE LA 386100, Rk 14%; AL
Va4 A1 5210, BT 18%; £ Miedkiag44id 5311, RLT
% 16.3%;: EPS % 0.8 T, 2022 F = F Z KA E I 2041, FH3EK 5.3%:
3 £ %A1 2410, BIHTH 32.1%.

BAEMAR, AIFF RPEL L HHEFRGBA RS 2022 F LF F0 8]
B EAIFH 23.7%, FILTIE 6.1pp: 48 4 FIF % 13.5%, R T 5.3pp,
TGS RS (52.4%) RFELLAET YR, 03 BAREHIRE. HE
% ONFEF R K 04pp: FRK AEF LT 13pp: M4k AFR LK
0.04pp, /3% A FFikdt. P RMA, MARITERNFRETHH, »
AL S 5 A BRST, BMHERFRGRIE RG89 & LA E,
A E BN ) BAIRARS L,

EYATLT RN, ANAEFITEEH. FFg: 2ARMH®E RO RN
B, PiEmESRERDTHRMERY =, HEbTRFFLE A 24
RARI FHEEY: MA SR RT s, AL R, EHER. R Gt
wEA) BUFERALLER;. BEMA, DT ARE A B AR AR A L
A Ao WM B RO B 5 SRR BRSO SL A KK EAER & 220kv 445, B
B YA FITE 6311C, HF 20kv AR LEFHA E 64%. B
& 10%, ITEERIEHN S EHTMGEEERRBEARLAE.

FRAR, BRFHEEARK. BAAGARI (b)) A« AR 2EN
@ GEY 30 1et, B8 15 1e); Bahdsr (Min) HxEik (2023
IR E R ABMLL), BARA R, EHHATTA 750 . MBI,
N B TR L R A RO TN 8] CR Rk, Ik 4 BT AT ik R

B AN 5K E B Ft o 8] 2022-2024 F &4y H A 93.110 L. 103.112
Ty 116.11070, ARZSFVaE45AERRAF 12.8%09 £ 53K E, N EHEL.
B S F L 5T GRS, A8 EETRHET LG ERE, AkS RGN
AL, FRA NG BANRS, BHF CENT B,

A Ie T 2 8] 7 A RIAK THLH; 2022 55 E R ITEE KX THAL, » 8
AL RRAVAE TS, SEMER /TR, TR~ BNETHELRGNL,

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 7932.21 9307.00 10307.00 11607.00

LA 57.00% 17.33% 10.74% 12.61%
3 & N 84 A (B A L) 1188.83 1364.45 1395.12 1707.13

Wk E 33.98% 14.77% 2.25% 22.36%
AR E EPS (L) 1.73 1.98 2.03 2.48
% % F I E % ROE 24.33% 22.86% 19.67% 20.04%
PE 44 38 37 30
PB 10.61 8.69 7.31 6.08

HAEFK: Wind, Bbif K

B HIERFTFRE KT S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

BEAN: B

W 35 : 021-58351923
¥k 46 : liang@swsc.com.cn

A8 2t 48 R A

— RITHE

FIR300

243%

190%

136%

83%

30%

_24% L L 1
21/8 21/10 21/12 22/2

n
22/4  22/6  22/¢

IR : FRHE

B A (TAR) 6.88
WAl A BR(1LAR) 6.88
52 B M B X (L) 22.87-86.82
B E(fL ) 518.12
B E (L) 83.84
B R A () 7.10

R R

1. A A4 (603606): W4iFaFl,
AR EREMCE K (2022-04-24)

2. R (603606): WA, #
LAk S ABARH iR S K
(2022-03-28)

3. A4 (603606) : =F & fridfa 238
X, $H3TE RN (2021-10-24)
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SOUTHWEST SECURITIES

# F w8 (603606) 2022 4 F F I &t

Mk : WAL A

AeRELR (AAA)

fiEx (BHA)

ERIS N 7932.21
RIS PN 5922.31
B b H A B Ao 34.13
e A 133.83
EREA 172.59
W4 3% A 10.83
= BALRK -1.30
HA AR 0.27
NMAMBEHRA 5.78
E 2B A 0.00
# Ak A 1372.39
HREZERA -2.09
GRERE 1370.31
P 43 AL 181.43
IR 1188.88
YRR ARE 0.05
V2 AN SR AL 1188.83

3 Ak (572

R e 1675.73
R A Fer AR 2518.87
oy 1517.73
AR K 617.41
K BT 10.73
B SNy N 0.00
R e B 1 1630.48
MK FAF KL 281.32
B A AR R ST 131.69
a3 8383.95
42 45 3 246.37
R AF Ao AR 2093.59
K I 0.00
A4 it 1158.25
% fx A3t 3498.21
A 687.72
F AR N 1304.46
R & 2845.79
BEBNKARE | 4881.60
VR FR G 4.15
BAERSEAT 4885.74
itk Ao AR AT 8383.95

EBITDA 1459.00
PE 43.58
PB 10.61
PS 6.53
EV/EBITDA 34.59
R 0.29%

9307.00
6996.95
42.80
228.02
465.35
2.79
0.00
0.00
3.85
0.00
1574.93
-2.20
1572.73
208.23
1364.50
0.05
1364.45

2459.07
2983.63
1792.88
154.11
10.73
0.00
1961.53
250.71
130.83
9743.51
0.00
2479.83
0.00
1294.82
3774.65
687.72
1304.46
3972.47
5964.65
4.20
5968.85
9743.51

1778.13
37.97
8.69
5.57
27.77
0.46%

10307.00
7898.95
46.80
237.06
515.35
3.09
0.00
0.00
4.50
0.00
1610.25
-2.17
1608.08
21291
1395.17
0.05
1395.12

3419.23
3295.26
2024.02
155.00
10.73
0.00
2230.77
220.11
129.97
11485.10
0.00
2781.89
0.00
1612.08
4393.97
687.72
1304.46
5094.70
7086.88
4.25
7091.13
11485.10

1875.57
37.14
7.31
5.03
25.93
0.53%

11607.00
8743.95
52.47
261.16
580.35
3.48
0.00
0.00
4.28
0.00
1969.87
-2.17
1967.70
260.52
1707.18
0.05
1707.13

5109.44
3694.74
2240.94
156.17
10.73
0.00
2000.00
189.50
120.11
13530.65
0.00
3089.44
0.00
1921.93
5011.37
687.72
1304.46
6522.80
8514.98
4.30
8519.28
13530.65

2235.58
30.35
6.08
4.46
21.08
0.54%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

1188.88
75.77
10.83
-1.30

-436.09

-251.94

586.15
-630.70
166.26
-464.44
246.37
-10.01
817.83
-150.44
-491.58
412.17
534.12

1364.50
200.41
2.79
0.00
298.80
-3.37
1863.13
-500.00
3.85
-496.15
-246.37
0.00
0.00
-237.77
-99.50
-583.64
783.34

1395.17
262.23
3.09
0.00
-124.56
-4.28
1531.65
-500.00
4.50
-495.50
0.00
0.00
0.00
-272.89
196.91
-75.98
960.17

1707.18
262.23
3.48
0.00
-199.98
-4.47
1768.43
0.00
4.28
4.28
0.00
0.00
0.00
-279.02
196.52
-82.51
1690.21

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A
LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
R Mk K B A &
HERSREFSRANARE LA
KA

WA AIE G
DR BV S

i# b E

R A ZATF
I ABAR
PRI

R AT
BERBEILL

B B R A

57.00%
33.09%
33.97%
31.90%

25.34%

4.00%
14.99%
24.33%
14.18%
32.75%
18.39%

1.10
12.46
3.74
4.79
85.18%

41.73%
7.04%
1.85
141
12.65%

1.73
7.10
0.85
0.22

17.33%
14.76%
14.77%
21.87%

24.82%

7.48%
14.66%
22.86%
14.00%
31.16%
19.11%

1.03
6.85
3.55
4.22

38.74%
5.30%
2.12
1.60
17.43%

1.98
8.67
2.71
0.35

10.74%
2.24%
2.25%
5.48%

23.36%

7.33%
13.54%
19.67%
12.15%
29.82%
18.20%

0.97
5.58
3.50
4.13

38.26%
9.10%
2.28
1.76
19.56%

2.03
10.30
2.23
0.40

12.61%
22.33%
22.36%
19.19%

24.67%

7.28%
14.71%
20.04%
12.62%
34.52%
19.26%

0.93
7.19
3.53
4.10

37.04%
11.97%
2.59
2.07
16.34%

2.48
12.38
2.57
0.41

HEA N Wind, B EiER

N NI R @ =RO AR PA
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B o secvnmes % F 8 (603606) 2022 4 k15 5 iF

-7 T 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

BEIFEHRA

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMAR, MEABR PR 300 45 4 kg T 10% 5 20%Z i
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
Wi Ak 6ANHAN, ARLARR P K 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £ ke £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 7K 300 45 $-5% A T

E£FY
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
E AR B BBAKE . HERKE ARREERAREF AT RALAEF o AN RKBENMTR 2HFH RS TR
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 & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT 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

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
BT Ay, A8 KR E e il R AR A
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SOUTHWEST SECURITIES

R A EY (603606) 2022 F F F 4R K iE

5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

Iy

Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#

Wl %% : 100033

E |

ik K TAEE KR E KiE 6023 5 4032 KB 44

WE 4 . 518040
TR

Hoht: TRFILRELD I 32 5 K &l A L3

¥R 4% . 400025

% & iE F A E B A
K 3% A B B L F M ¥R A
¥ I 'i;iiﬂ}{:z 021-68415309 18621310081 jsf@swsc.com.cn
N
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
+% R BRME LR 17751018376 17751018376 wangxy@swsc.com.cn
BT AR 2 3E 18502146429 18502146429 Xsy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
K K AR E] KB 18601241803 18601241803 zhanglan@swsc.com.cn
E 13 AN AL BARME B 18810922935 18810922935 dxsyf@swsc.com.cn
k& AL WE % 15609289380 15609289380 lge@swsc.com.cn
EIFE AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
#1 B8 FRERREA 18825189744 18825189744 zhengyan@swsc.com.cn
g
Il 3 % H A AE 237 18500709330 18500709330 chl@swsc.com.cn
& AR 239 17628609919 17628609919 yxy@swsc.com.cn
% L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
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