2022 % 08 A 15 B EN (m#) q

I KA R A2022 5 £ FHE %44 102.70 7 5 &] it A
@% ’fﬁ“ (603613) RMREE BARM: — (64-A) b SOUTHWEST SECURITIES

LHFERTHRA, FLEKRELINELE

BREER B & EFRFARR KT S
o Fth: BB A 2022 FHF AL 2022H1, AFAKAETA 278951 |l s
T, FHEK 98.8%; 1384 A)E 4.27 L4, RHEK 97.7%; F=3E4F)iH b iES: S1250515070002
3.851LL, RFHIEK 92.3%; BAGEL T MAE LR, V384842 L AT W 3£ . 023-67791663
2 Frg, -915‘-{{3/3{*7%, 22Q2 ¥ 2N 157.6 12 (+98%) ; Va3 &% A)iH 2.7 Wk 46 liuyan@swsc.com.cn
o (+97.1%) , L4553 T HH.

o B “F&RHEHIE” BB, FRIBLEBCESH. AT SBR[
IBARENSRHUNIEK, HTESSETENT D “F 6+ | o
Wk, FABHE LT RS 1) BRI RS, THRAREAR | |
W% s 2) BRI Ak MRS B, A, A

S F R YA BRI ARG, EAR LG AR ET AR, Tk
J}Fiﬁx AT A, o |

o MMEXEZBBRALY, KBTI, 3 BRERAREE P HLE | e
SRARE, HFHRRSFSEREMERFUIRF R, H55F64 an ap iy mRomomb =R
BHR LI, ZHBHBR, R, N4 Smprhdts, AMFRAT | KErE: REid
BE ARG, GHRRAT NP, LA EZ Gk, H AN P

B b, R P ARSI, A Al B4

Skl

VHAR300

23%

% [

B R A (TLAR) 4.99

o FLHFERBTH, AR TR, NEAFEEENF I HE Rl A RO 4.99

WiR. HFE0EE, RFEIHEMEE R, 2022F 4, NEANLET L EER 52 /i PR ] () 74.78-125.67

MR 2022 4B PR K] (205)7 4% B A, 2 dl iR %fﬂgg g
« ) 5 = N . " S .

PEGRRTLERR CERRAT AL MRAA, FIHANETLRIE | oo 13.03

AT EERE A L Aofs AR E ERIBE 2022 FHE TAEAKRR 2. AN F)
B ) AR 2 R ARG, TR H A A Py

o ZAFMBIF RN it 2022-2024 F )3 &4 A5 H A 9.7/, 15.61C 1. B (603613): 22HL 445

T\ 24107, M3 PE A% 5345, 3345, 2145, A sl WA & TH B HFRAEDAALE  (202207-14)
VIARIL, B RAK-FAER, B EIN I LSRR TS H, &EnEid 2. 11%)154'(}(603613):%Jﬂéaﬁfaﬁéﬁé?ﬁ%,
HEBRMAR KA TN, N AKMETLHE—F BB, BE, BH CEN Ik @ R ARE & IR AL

(2022-06-04)

R, EPBREKXE. i )
3. BB M Ay (603613): 22Q1 L4t 4

0 RERT: TRBORRE, T8 FhobldR L, &P 4R B AL, W, EHEHRBEYIRMERES
X, e o TSR ARG R (2022-04-27)
4. BB (603613) : 4040 Tk & 7 3 i,
W ARE R 2021A 2022E 2023E 2024E oK AR (2022-03-15)
gl (FF L) 37229.79 66925.69 110358.57 176524.49

5. BB (603613) : b 4 1 Bk s K

WK E 116.98% 79.76% 64.90% 59.96%
V3 B 84 A1 (AR 578.41 970.03 1561.06 2399.34 TR RAAKESLE (022022)
. 09.97% 67 71% 60.03% 53700 | O EVRILE(B03613): MLl i K Al
HMKEEPS () 116 1.95 3.13 481 Tk R TRTE7H (2022-01-14)
% M E% ROE 15.34% 21.14% 26.87% 31.16%
PE 89 53 33 21
PB 11.84 10.13 8.22 6.40

RAEAM: Wind, & ik K
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SOUTHWEST SECURITIES

H R4 (603613) 2022 4 ¥ 445 Kif

Mk MHHN 5B

Ak (Bax)

AeRELR (RAA)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
P 43 AL
A E
YRR ARE

U3 BN SJRAEA

i Atk (E77) | 2021A _2022E __2023E __2024E!

R e

B e FATECR
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 4

AT Fa TR
K I

A4 it

5t A3t

A

B AR NAR

¥ Ak

13 B AN A AR E
bR FRAGE
BARRSEAT
itk Ao AR AR B AT

s 4k AR 2021A 1 2020E| _2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

37229.79
36016.54
26.91
172.66
66.71
-2.77
0.00
31.80
0.00

0.00
928.82
3.80
932.63
226.88
705.75
127.34
578.41

2993.3
1388.37
30.14
2137.3
4.41
0.00
108.24
38.95
24.11
6724.82
396.5
1770.04
0.00
647.7
2814.25
343.90
2905.97
636.81
3779.95
130.62
3910.57
6724.82

938.69
88.54
11.84

1.38
33.12
0.06%

66925.69
64757.29
48.37
391.52
214.22
-26.77
0.00

0.00

0.50

0.00
1541.56
3.06
1544.62
375.75
1168.87
198.84
970.03

3727.88
3151.54
65.58
1542.39
4.41
0.00
102.6
36.28
24.05
8654.73
745.71
3205.36
0.00
248.28
4199.35
498.66
2809.61
1081.42
4224.56
230.82
4455.38
8654.73

1527.34
52.79
10.13

0.77
26.57
0.47%

110358.57
106774.69
79.76
706.29
419.36
-110.36
0.00

0.00

0.33

0.00
2489.15
6.93
2496.09
607.21
1888.87
327.82
1561.06

6702.81
5582.87
117.78
1573.82
4.41
0.00
96.97
33.6

24
14136.26
2206.65
6152.72
0.00
445,76
8805.13
498.66
2809.61
1792.35
4935.5
395.63
5331.12
14136.26

2391.34
32.81
8.22
0.46
15.99
0.76%

176524.49
170756.90
127.58
1235.67
759.06
-176.52
0.00

0.00

0.39

0.00
3822.20
8.98
3831.18
931.99
2899.18
499.84
2399.34

11390.54
9542.08
200.41
1623.35
4.41

0.00
91.33
30.92
23.95
22906.99
4975.76
10460.69
0.00
758.31
16194.76
498.66
2809.61
2911.37
6054.51
657.71
6712.23
22906.99

3658.22
21.34
6.40
0.29
9.77
1.22%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA R
A XS

H e

R EEHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte

£ ENALRAER
RERESR

705.75
12.64
-2.77

0.00
-523.38
78.99
271.22
-56.42
-623.15
-679.56
525.16
0.00
-0.03

-31.31

-60.92

432.91
24.34

1168.87
12.55
-26.77
0.00
-537.37
-0.50
616.78
0.00
0.50
0.50
588.24
0.00
0.00
-241.89
23.80
370.15
987.43

1888.87
12.55
-110.36
0.00
841.40
-0.33
2632.13
0.00
0.33
0.33
685.50
0.00
0.00
-388.01
110.36
407.84
3040.30

2899.18
12.55
-176.52
0.00
216.57
-0.39
2951.38
0.00
0.39
0.39
2127.74
0.00
0.00
-624.42
176.52
1679.84
4631.61

53 A AR 2021A2020E __2023E| __2024E

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

LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B % 5%~ R E
R Mk K B A &
B RHEE
BEBSRES A ALIZ LI
KA

F2E EE
WA AIE G
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

116.98%
102.72%

97.14%
102.11%

3.26%
0.64%
1.90%
15.34%
7.41%
35.40%
2.52%

4.58
312.82
148.12
718.14

103.56%

51.70%
18.71%
1.88
1.86
5.41%

1.16
8.68
0.54
0.06

79.76%
65.97%
65.62%
62.71%

3.24%
0.87%
1.75%
21.14%
9.85%
26.80%
2.28%

6.25
529.63
141.20
659.67

53.42%
23.81%
1.83
181
24.94%

1.95
10.14
1.24
0.49

64.90%
61.47%
61.60%
56.57%

3.25%
0.92%
1.71%
26.87%
10.23%
26.98%
2.17%

7.28
923.30
136.79
639.02

61.93%
19.20%
1.59
1.57
24.86%

3.13
12.49
5.28
0.78

59.96%
53.55%
53.49%
52.98%

3.27%
1.03%
1.64%
31.16%
10.16%
27.68%
2.07%

7.51
1566.49
135.21
631.62

67.40%
22.48%
1.47
1.45
26.02%

4.81
16.05
5.92
1.25

H A Wind, B EiER

iE 40 BRI LG 0 B B IR



S whyin i
' oo o B RALA (603613) 2022 4 ¥4I

-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

BT IFEHA

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

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

B A B R,

GEABRBAZELRERAIE) T 2017570 1 BREXNFEH, KBEEANGEPF P+ BT H1E
B, TERFAERNNE P PHELBAE, AEHBERNE, FROHIC, T SME A RRE P O4ET1E 48, AN 3
CRERBRANE], HERXEARRBEEABEFORNERAEAZLF « AN RABRIMTRSZFH ML F R
B 4y )\ 8] BT RAT OO IE K AT R B, LT A X 2k 8] 348 R 4 BUR A 32K 44T Y 5B 5) IR %o

RIS d 6912 8RR T ATFIH, AN AT 2 LA, T BERTEMEREETRIE, KIREPTEHY
TA. & RRIMEAR B A NS T AAARESL BB, AREHT LGOI R RZ ARG M A&, MR FTANT
fteTsk, TEEAATREAEA BB ERIIRE, ERREB, AN TRAEEARENETH. &RLAERNT —RA R
&, ARSI TRRIEAR S S ERIFERIKRE. B, AN KIRE TS5 7T AT K B84 69 H 7 T HOE 4
H, BEHRY A AITRIEARG P RAL K.

ARERELE ZR, THREE RO E LA AR TR 2R BF. BETHELT, AREPOELE
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,

F LR IE LG E & B I
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SOUTHWEST SECURITIES

H R4 (603613) 2022 4 ¥ 445 Kif

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
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
;R & AR 239 17628609919 17628609919 yxy@swsc.com.cn
% L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
%% R WE % 18208801355 18208801355 cyryf@swsc.com.cn

F LR IE LG E & B I



