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SOUTHWEST SECURITIES

LERNBMEERFEAEMRSE, RFFELXFESLES

B EXR

FH: L H, NP AHRFHEF N ET B R RRIE ARG NG R
RERFERECAHREMAXRFHRAELTPEERAEELER 2 F L@ LM
o

2F R NHERERFEEFTERM, KRBFTECHE CDEAT. £F 4 Kk
FRIERIBR S B, L, g, ZEH 4T3 RRIE L, wReFER S
RAET Bl EHEBRERERME BRI s t, MR RE
Fe R 2: 1Bl Ao B2 X Iedn fe s R A 40, HRIN 4144, H+iXiha
276 1), SeRER4E 1384, FiA wiXE 69677 AA 128, KXk 1 857 %44
A BT 12 BBHR RN & &,

2FR (BHEFEETHRETR) RAMK “ERXMRKE T ER IR
R EEE OGP 1.2 XA &M, FIM 2024 5K T, 4k LW
REFETBEREGLTHN, £2FZEARNE—FHHFT I LFPRIGA K
FAZH K, EBRSAN “EFMHEEFER, KR Ak, MERALRI R AR, H
HRETAET “BlEEMEBERERELSER”, AL RS ZHAH, AEAY
T8 97 IR Bz B g
EFRNIPERERERIFNERFHERAE BEHRRREXE. 4R K,
Hibpfert St RIF, ABHRAEZ. I MERAAELERETEFEA4AR
T3 00 ST RRF 4, RIS 1K VAS 15, 2 FR 5 EE R E & E,
BARIRERFE T &, EEEIT 1286, £F R & K & 4808 4 K F 4 53.45%
Fo 43.33%, MRS TN 11.86%, EA%ITFER, AeNBERIT,
B ER GhA AR SR, TIRERANESD, ANRIBLELZLARAE, &,
KT Z 2009 K AR5 A A 3.45%4= 1.67%, HIKT=BHREREE (5.08%),

NE B A ATk “ARA BRNYH, SHEAFTENNKREAR, BRAHH
HE, FREE, THEEHRHEG> KA. ANITBAHZH KCL036 4=
CX1003 4 F 15 &k M £, KC1036 1 B Ib/Il #1156 & X3 O i3 7o & 9] X N
%, CX1003 4 F 5 & | M B, CX1026 4 F s R AT . THA %t BT
(FVlla) KC-B173 &t Nl R 230 A Af ) & B

BAAN BERF F N it 2022-2024 SF 13 & 445 A A 1.6 10T, L.81L L
Fa 21107, 3R PE A4 27X24X20X. M4 N S A b 5B, S5
TECNHIKER G, RAALBIRFERWA ST AR TN, FE LR
¥, HfH “ENT FE,

o REeRT: THEFNE., HRMKR TG, HBHFRXAL,
AR 2021A 2022E 2023E 2024E
BALEAN (FF L) 809.78 861.47 1000.76 1186.59
Wk E 0.14% 6.38% 16.17% 18.57%
13 B H N 84 A (B ) 147.99 155.50 177.11 212.20
Wk E -19.29% 5.08% 13.90% 19.81%
#E A EPS (L) 0.92 0.97 1.11 1.33
% ¥ I H%E ROE 5.35% 4.76% 5.19% 5.92%
PE 28 27 24 20
PB 1.46 1.39 1.33 1.26

HAEFRK: Wind, Hhif K

B HIEFRFTFREETF S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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A kK R

B AULRE) 1.60
B A RR(TRR) 1.60
52 & W B MK ] () 22.41-33.26
AR (L ) 36.82
B (L) 34.45
HRAF () 17.94
# XA

1. BERZ5L (603590): % 2.4 kiaiEK,
B K& &Ar#IA A (2022-08-02)

2. Bk 25 1(603590) : F & AL NAZTAH,
% 3 A AR 41 #7 B  (2022-04-25)

3. Bk (603590): 5|t — %+ 254147
%, REQIIKRERE (2022-04-07)

4. FER L (603590): A FF# 25 KC1036
#EN bl B0 KRR, TR FEE A
% 3% (2022-02-24)

5. B 25k (603590) : 4452 b4 kil & P4k
RAF L, AR EAAE p ikt
(2021-12-03)
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M & . M%’ﬂﬁiﬁl‘] 5 fka

RN 809.78 861.47 1000.76  1186.59 | # £l 167.44 155.50 177.11 212.20
& A 105.76 116.43 136.08 157.06 | | 4718 G4k 31.87 106.13 106.13 106.13
B b H A B Ao 8.69 9.25 10.74 1274 M H %R -23.39 0.00 0.00 0.00
e A 391.28 387.66 450.34 533.96 | it AEAR% 0.00 0.00 0.00 0.00
EF 2R 88.06 77.53 90.07 106.79| 2 EEEHALED -484.10 153.12 -54.79 -28.15
W % 5% R -23.39 0.00 0.00 0.00 @ HAtk 379.09 -3.00 -3.00 -4.00
ALK 0.00 0.00 0.00 0.00 |ZEBEHALAAH 70.91 411.74 225.45 286.17
L & -6.04 0.00 0.00 0.00 |# A& -1341.27 0.00 0.00 0.00
MAMETHRE 41.68 3.00 5.00 3.00 |#Ae 698.82 3.00 5.00 3.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -642.45 3.00 5.00 3.00
F A A8 192.29 178.83 203.44 24258 | AEHHEHK -24.47 0.00 0.00 0.00
EREZERA -3.44 -3.20 -3.34 293 K 0.00 0.00 0.00 0.00
GRERE 188.86 175.63 200.09 239.65 | AL A ARIT 13.72 0.00 0.00 0.00
Iy 4% 4% 21.42 20.13 22.99 27.45 | X ATRELA -55.18 -29.60 -31.10 -35.42
A0 167.44 155.50 177.11 212.20 | HAe 123.68 0.61 0.00 0.00
VBT F AR 19.46 0.00 0.00 0.00 | % F#EHALRAEH 57.76 -28.99 -31.10 -35.42
12 BB NG A 147.99 155.50 177.11 21220 RERERH -513.93 385.75 199.35 253.75
WA 599.08 984.84  1184.18  1437.94 | K
R A Fer AR 262.39 251.92 302.55 357.87 A EMNEKRE 0.14% 6.38%  16.17%  1857%
A5 47.02 51.77 58.50 68.83 | B kAN K -8.53% -7.00% | 13.76% |  19.24%
N Rk 39.34 30.22 33.64 38.21 | & FlHEMEKE -8.68% -7.13% |  13.90% 19.81%
K BT 135.42 135.42 135.42 135.42 | EBITDA 3k % 452% |  41.93% 8.63%  12.64%
e 0.00 0.00 0.00 0.00 FRAREAH
El B A A 388.13 368.47 348.80 320.14| £A % 86.94%  86.48%  86.40%  86.76%
A Wi S 993.88 907.55 821.22 73490 =% F 56.31%  54.00%  54.00%  54.00%
# +ﬂz |3 kk e 906.06 905.93 905.80 905.66 | 4 A& 20.68%  18.05%  17.70%  17.88%
a3 3371.32 3636.10 3790.12  4007.95 |ROE 5.35% 4.76% 5.19% 5.92%
48 ) 14 3 0.00 0.00 0.00 0.00 |ROA 4.97% 4.28% 4.67% 5.29%
R AF Ao AR 97.41 231.98 230.95 262.35 | ROIC 11.98%  10.97%  13.88%  17.20%
K 45 3 0.00 0.00 0.00 0.00 | | EBITDA/4H & dg N 2479%  33.08%  30.93%  29.39%
A4 it 143.33 139.54 148.58 158.23 |Ei&fES
% Ak A3t 240.74 371.51 379.53 42058 | &3 R RAE 0.23 0.25 0.27 0.30
B A 160.00 160.00 160.00 160.00 &R E 2.99 3.43 4.33 5.60
AR AR 985.17 985.17 985.17 985.17 | | Bk MkH A E 3.96 3.83 4.23 4.19
G AN E 1876.35 ~ 2002.25 2148.261 2325.03 @A Wt JA4EE 2.61 2.36 2.42 2.41
V3 BN S AR 2888.76 ~ 3022.77 3168.78  3345.56 |HEHAREFALALAELAL | 102.61% — — —
VBT F 241.81 241.81 241.81 24181 K ALH
BAERSEAT 3130.58| 3264.59 3410.60  3587.37 | RArE 7.14%  10.22%  10.01%  10.49%
fi A Ao AR A AT 3371.32 3636.10 3790.12  4007.95 | &t 418 54k 0.00% 0.00% 0.00% 0.00%
AR 6.12 4.62 5.38 5.69
& 5 Hf 5.82 4.44 518 548
EBITDA 200.77 284.96 309.56 348.71| B A LAE 37.29%  19.03%  17.56%  16.69%
PE 28.40 27.03 23.73 19.81| &M ABAR
PB 1.46 1.39 1.33 126  HRKE 0.92 0.97 1.11 1.33
PS 5.19 4.88 4.20 354 | BMRAEFR~ 18.05 18.89 19.80 20.91
EV/EBITDA 13.44 8.09 6.80 531 |HRzEAL 0.44 2.57 1.41 1.79
S 1.31% 0.70% 0.74% 0.84% | & B AL A 0.34 0.18 0.19 0.22

K E & Wind, & iER
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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
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 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: Kk6AMAN, A4t PR 300 45 k@A T 10% 5 20% 4]
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 HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

ARG EAHE QLo th WA A, 5 R AR SR AEE IR A R AR KT ORI R A BB
A B bR

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FANNEAE P, AEHBF R, FIOEEA, T H R AR S P RE G, KNS LTA BRMAME
MR T AR RIS PR R E R LA K P o A 8] RETEAH T A BT IR P R B 90 3BT K AT R0IE £
FHATR G, T H A N R B S TR AL ST A S TR 4o

AIREF OEEARR T ATFNA, A0S L3 BRI, % M ST EMRIE. ARSI
FA &AM MR A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN T
Tk, TRERARRAEA BEHRNEAE. ERFRH, AnsTAHE RRERMETAH. TLARMNT - R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIH R BT RKIEADLE R R K

ABERELAEZRN, THREE RWE AR LML TR EAHREHF. AETHEALT, AREFPHELE
AT BIAEATAA G E RN BHH R LEA A T HIRT DAk 5K 00 A TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEE AN “HEIER”, ERENAREAREETASRREWI A, M TR, RERRFIR RS H ALRE
B Fay, AN E) ARG 6 Hib 5k AL A
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SOUTHWEST SECURITIES

N A ARIERE I BRRB L (603590)

% @ i F AR R TS
L&
Hohb: EiTOE AR A ER AR 166 5 F B RIe KR 20 #
BR %% : 200120
E |73
Hhb: R PEIRE S KB 35T EIRb L KB A E8H
Wl 2% : 100033
3
ik K TAEE KR E KiE 6023 5 4032 KB 44
R %% : 518040
EW3
Hohb: ERFILALR 2% 32 5 & @iE A 3Kk
Wl 2 : 400025
% & E F A E B
X 3% # 4% R4 ) F L]
% B2 /MELY 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E B 15642960315 15642960315 clw@swsc.com.cn
IWF BARHE R 17751018376 17751018376 wangxy@swsc.com.cn
B3 B 7 A E 2 18502146429 18502146429 xsy@swsc.com.cn
& F R AE % 13263312271 13263312271 gylyf@swsc.com.cn
A F 4z AAE 21T 18616243268 18616243268 cyryf@swsc.com.cn
K I A B AE 4238 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
KK HEGE R 18601241803 18601241803  zhanglan@swsc.com.cn
A )8 2L BB E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
Bl 3 & A& JL AR 4238 15609289380 15609289380 Ige@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
T —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
2B 3% AR AE 238 13667084989 13667084989 cyh@swsc.com.cn
iy N E R R AMGEE % 18825189744 18825189744  zhengyan@swsc.com.ch
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
. Tk 45 HE%E 13642639789 13642639789 2wf@swsc.com.cn
IR % 449 A8 AEE 2 18208801355 18208801355 cyryf@swsc.com.cn
£ 0% HE%E 15808001926 15808001926 gongzh@swsc.com.cn
% 2 24 A AE 239 18500709330 18500709330 chl@swsc.com.cn
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