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WA FASAA, b & T I8

B EXR

© Ff: N8 2022 EFFRIKN 2312, FlH+2.4%, V3E4A)0E 7410,

Bl H+7.6%; R ¥ Q2L IVKN 9.9127T, FH-7.9%, 138444 2.5/,
Rl kb -4.9%, b4 A TSI

TR AR, BN KBEARE, 1. 22Q2 B AZF % 2 A,
HH B AR N ER T ERE, HRT NN ETHERART A, &
B BRI E AL NERGRE RS, —FBERAERKNBERAE, 2, 575
&, 22Q2 HA5 AN 9.212, FlH-8.6%, FAEMKAS GIBILAIGE 5 H] F
-13.3%. -15.5%. 3. »K¥&A, 22Q2 & RILN 811z, Fl-1.9%, &%
AT, HAEKEARTAZE; HIMLN L5 2o, F-34.5%, £ABRE
RAEEGRHE KWLk, AT HAERNL., 4, BEZFHEK, HRNEFEE
BT 10K EAT8 R, HMEAT4HIE 42K E 339K, N ENFE L AW EE
B, BHIEEER SR NE, AL TATE LS RE TR,

BRI RT A, ALRARBFEEARTF. 2Q2 0 2AEFILTHE 0748
SEE 72.1%; A% AERITS L2ATH 6% 22.3%, L P4EHRE
T 23NE 5 5E 149, ERFAE LA 0ANTHEET.00; HeAM
et B ELES 04T EE 16.6%; A AT, 22Q2 44 £F k4 0.8
ANE o EE 25.8%, BAR AT A, AR T E, 22Q2 45 & W3k 9.81C T,
Bl Hb+2.4%, &SR ANN-A531L4, TAHAPMEHHEFHE LS
W8, —FBERAR R 4.01cT, 3Rk QLM 0.210 L, il EHKAEC
R,

RERELHE, FRIKETH. 1. FALEA, HREREF LT LT X,
LI B DA ARBFIEKE, 7 A 25 BILE T8I, Rl B AR AGE
R, A EREFAEER R, A HER EAL YA 2. 35 22
FIESRETTHEN, /7 % pRE@A LS RA2HBEH, £4
P BCA I E BT RN T AW R EIEAE, M AT A T SN E BRAL AT
B, RHEAFERGHEE T, 30 PRIA, NABRBAHBHNZ S &, HERH
Rl FrdeAe B T OUEHE, REKEN EHSm K, Bhse R LA BOR
A, HABFERER, NFES T B A P a9 A,
BAM B KN Fita 8] 2022-2024 4 EPS 4% %4 3.05 ©. 3.58 .
420 T, MELAHE PERAH 171, 1445, 1215, ZHEFEHRAES,
N E) E A ML, P KA K HARB EN, B CENT IR

0 AR BF K TEAE, T HFeR AR,

FARLEE 2021A 2022E 2023E 2024E
g (BF L) 5028.60 5663.06 6518.43 7437.50

Wk E 25.37% 12.62% 15.10% 14.10%
12 & E N B4 AE (L) 1727.09 1830.61 2147.84 2518.62

Wk E 35.38% 5.99% 17.33% 17.26%
#RE A EPS (L) 2.88 3.05 3.58 4.20
%% I E%E ROE 20.94% 20.64% 22.06% 23.42%
PE 18 17 14 12
PB 3.68 3.43 3.12 2.83

HKAEFRK: Wind, Hhif K

B HIERFTFRE KT S

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.en

w75 : 023-63786049

Wik F : wsl@swsc.com.cn
BAA: B4

W, 3% : 023-63786049

Wk 46 2 dwzyf@swsc.com.cn
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-21%
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X ah A IE

B R (fTAR) 6.00
Al A BR(CAR) 6.00
52 B W A E E] (L) 47.86-83.92
B A>T ) 303.90
B () 96.98
B R AT (L) 12.79
XTI

1. 2§ % (603589) : & IF#a03E KAKE,
R K EBATE  (2022-04-29)

2. 0 F % (603589) : A EAL A, @A
B 45 T4 (2022-03-15)

3. 2 F % (603589) : AARAN, m¥ER
i, RABERERK (2021-11-22)
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= BALRK
FFME
NMAMBEE DR A
Hiezging
gk AE
LHEL2THE
GRERE

Iy 4% 4%
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Atk (E77)  2021A 2022E  2023E __ 2024E|

il
MK e T TR
A

E AR T
K RIS
&R B

B FFAaR I
VRN W i S &
H A AER ST
a3

48 4

R A Fo T T
K2

24l R

5t A3t

B A

F AR NAR

B Aol i

& BN AR
D33 E
M A AR S A
R4k R A AT

kS ARt 2021A  2022E  2023E _ 2024E

EBITDA
PE

PB

PS
EV/EBITDA
A F

5028.60
1312.40
768.36
639.28
253.94
-11.18
-3.36
42.18
16.01
0.00
2360.99
3.92
2364.91
637.82
1727.09
0.00
1727.09

1881.06
648.09
3541.18
758.76
0.00
83.73
3212.70
528.95
376.43
11030.89
0.00
1496.94
0.00
1284.54
2781.48
600.00
976.88
6821.46
8249.41
0.00
8249.41
11030.89

2528.73
17.60
3.68
6.04
10.73
2.36%

5663.06
1449.69
865.86
736.20
271.83
-51.33
0.00
50.00
0.00
0.00
2440.82
0.00
2440.82
610.20
1830.61
0.00
1830.61

1065.56
729.11
3913.43
759.07
0.00
83.73
3794.94
466.49
376.43
11188.76
0.00
1667.89
0.00
649.80
2317.70
600.00
976.88
7443.11
8871.07
0.00
8871.07
11188.76

2669.71
16.60
3.43
5.37
10.47
3.98%

6518.43
1634.97
997.09
814.80
299.85
-42.08
0.00
50.00
0.00
0.00
2863.79
0.00
2863.79
715.95
2147.84
0.00
2147.84

1352.50
838.35
4415.85
759.49
0.00
83.73
4120.66
401.18
376.43
12348.20
0.00
1898.50
0.00
712.22
2610.72
600.00
976.88
8309.53
9737.48
0.00
9737.48
12348.20

3161.30
14.15
3.12
4.66
8.75
4.22%

7437.50
1827.56
1137.30
892.50
327.25
-55.27
0.00
50.00
0.00
0.00
3358.15
0.00
3358.15
839.54
2518.62
0.00
2518.62

1819.06
955.56
4938.06
759.95
0.00
83.73
4406.06
333.02
376.43
13671.87
0.00
2142.17
0.00
777.09
2919.27
600.00
976.88
9324.65
10752.60
0.00
10752.60
13671.87

3685.64
12.07
2.83
4.09
7.38
4.95%

b SR
P18 L5 R4

W 4 9%

W mALBIR
ZEETERARY
H e

2B EHAERA R
A XS

-

R EEHAERA T
42 845 K
R

FLAL G

XA R A

Hte

£ ENALRAER
RERESH

1727.09  1830.61
178.91 280.23
-11.18 -51.33

-3.36 0.00

-386.45 -913.77

-719.46 -50.00
785.55  1095.74

-713.67 -800.00
985.85 50.00
272.18 -750.00

0.00 0.00
0.00 0.00
0.00 0.00
-716.24 -1208.96
-3.72 47.73

-719.96 -1161.23

337.77 -815.50

2147.84  2518.62
339.59 382.76
-42.08 -55.27

0.00 0.00

-319.06 -331.33
-50.00 -50.00

2076.29| 2464.78

-600.00 -600.00

50.00 50.00
-550.00 -550.00
0.00 0.00
0.00 0.00
0.00 0.00
-1281.43 | -1503.49
42.08 55.27
-1239.35| -1448.22
286.94 466.55

54 4 9 ATIAR | 2021A | 2022E _2023E 2024

KR
HERAEKE
Bk AR &
IR
EBITDA 3% k %
KAIRE A
LA %
=Rk %

S

ROE

ROA

ROIC
EBITDA/4H £k A
FiERS

B EREE
B & 5%~ R &
BOMCTK R B A R
B RHEE
HERRRESHIIAARE LA
KR LM

F2E EE
WRAR H IR RAR
WAL E

i b E

M A AT F
I B8 A%

E- YL S &

AL AT
HFEReEIL
B B R A

25.37% 12.62%
39.94% 3.38%
35.38% 5.99%
38.60% 5.58%
73.90% 74.40%
17.54% 16.89%
34.35% 32.33%
20.94% 20.64%
15.66% 16.36%
34.16% 27.97%
50.29% 47.14%
0.48 0.51
2.64 2.25
2622.93| 2351.04
0.41 0.39
96.98% —
25.22% 20.71%
0.00% 0.00%
2.61 3.00
1.25 1.18
41.47% 66.04%
2.88 3.05
13.75 14.79
1.31 1.83
1.19 2.01

15.10% 14.10%
17.33% 17.26%
17.33% 17.26%
18.41% 16.59%
74.92% 75.43%
16.45% 15.66%
32.95% 33.86%
22.06% 23.42%
17.39% 18.42%
28.26% 30.43%
48.50% 49.55%
0.55 0.57
2.03 2.07
2375.18  2365.50
0.39 0.39
21.14% 21.35%
0.00% 0.00%
3.01 3.07
1.20 1.28
59.66% 59.70%
3.58 4.20
16.23 17.92
3.46 4.1
2.14 251
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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

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIERBRA RS (ATRAR “And” ) BH ¢ EIEALBEEER 2R IERZ T EN LFT 4.

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

GEAMRHRAHESBRER LY F2017F 70 1 AL EXSE#k, , FEHF
AN EAR P, HAEFBZFTNE, FRUHEK, ITRRME R AR ST T L, KNdETRa BBk AKE .
iR K EABEAREEZ KR EFHOAEZRAENFEF . AN RAKBEMMT A HA RS PRGN 3 A K AT6IE K
F AT RS, LT A X N 5] R R 4 BRI AT R 5 R IR 4o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

ABERELAEZRN, THREE RWE AR LML TR EAHREHF. AETHEALT, AREFPHELE
TR BIHAEAT AN GG RN . BAH RS AT HET Binf M 5K A T3 2 F R A AR EHE AN Eff3
& AT ARERIE, AN A A R AT R ARRER L NE ®mid R 6 — 6 R RIDE TR T,

AREB TR E HIEENA, K2 PBGET, EAINMFAAATFAEATH KB, Ldfek T, 3R
TR AR “HEIER” , AR FHARERAMEIETAEREGSIR., BH B, RERRFIERFHKLAR
E R A, AN SR G e i R T AR,
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o F % (603589) 2022 % ¥ ik &It

5 @ iE FAT 5 K s

L&
3 Ak

# 2% . 200120
b
Mo hb
%% . 100033

E )|

Hoaht: Ky FAAE EKEE KiE 6023 5 4] KJE 4 #%
Wl %% . 518040

TR
Ho kb -
¥R 4% . 400025

FRAFITARER S 1% 32 5 % diE kL3R

LT AR AR ROR A % 166 5 7 B RS KR 20 #

AL T G X £ ak K fr 35 5 E Irdk KA A & 84

% & iE R AU A E H A
X 3% A R B F M L E
%HFE B EAKE LS 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E B 15642960315 15642960315 clw@swsc.com.cn
TWF BARKE LY 17751018376 17751018376 wangxy@swsc.com.cn
ti% & F R HEZR 13263312271 13263312271 gylyf@swsc.com.cn
BT AHAE 22 38 18502146429 18502146429 Xsy@swsc.com.cn
A F 4z HE % 18616243268 18616243268 cyryf@swsc.com.cn
K EA SHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
El 3 Ay 3L BB E B 18810922935 18810922935 dxsyf@swsc.com.cn
%k A& JL AR 238 15609289380 15609289380 Ige@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
#RBE N E AR AMGEE % 18825189744 18825189744  zhengyan@swsc.com.ch
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
) 7k L4 A AE 2 3P 13642639789 13642639789 2wf@swsc.com.cn
SR % 49 4K HE%E 18208801355 18208801355 cyryf@swsc.com.cn
£ 2% WE % 15808001926 15808001926 gongzh@swsc.com.cn
[ B 2% AR AE 22 38 18500709330 18500709330 chl@swsc.com.cn
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