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Bz, MR ERBOLIA

B EXR

F: N 5] 2022 FRT = F B LI 37.610 T, BlH+3.7%, V3440 12
o7, FlH+45%; L+ Q3 LI 14.6 27T, FIH+57%, V38444
46107, FlH-0.2%; # Q3 A4es (kT %M.

EREFHA, BRAARE. L. ZFE0RFEATREL, HEDTL2+
F, HIEELEF AR, Aok, WEALIETHEARY, b
THEREZ T, BREZFEHERNBERAE, 2, 5 75&, £ Q3 /%A
BRI 13.912, BI+5.4%, P ASMKAS G BN 3G R ] Ho+1.9%/+27.2%.
3. M EH, ¥ Q3 AN 11.61CT, FIH+3.2%, /3] il kF DAL
Zdh, HREAMA IR HIMEN 2910, B+16.4%, LA, LiEET
HAHALEKERN L, 4 ATZFEANBEEHE 12 R E 480 K, 454
MAETORE 367K, NARMEARAHAME, HEAMEEFE, AT
4F Ho LRI R

BRIRARITE, ALREAKE, N3F Q3EAERILTHE 1L5AE &
£ 72.8%, it £ & Z B AL 2 F 55, 6 FRINELF, &M TR,
A% AER AL 03NE N EE 16.6%, L P4 ERAETH 024085 %
£ 12.1%, FRFRNETHE2AET O EE 41%., o), ¥ Q3HL R MmE
LA 094N EHEE 15.8%; ZAERT, ¥ Q34 A ERIILTH 1.8/8 5 %
% 31.5%, BARRAAPIARE. AeR7E, ¥ Q3 4L MM 11.7 21, Rt
-13.2%, =FFKAF fifx3.81C1, FlH-59%,

BN RAL R, BERE AR 1. B LB, SFESRES,
GBI R mA A, NEAREITE DT 105, 204, 5 518 AR
AR BRI RGBT Bahl. 2. NAKETSRETFTTHEHN, 27~
S, DREMZETAEN, RZOSREH PR E AT E, R
MR, B AESITP. 30 NESHEEFILTE, SFAIHEKIE
W B BT AR RARIE, WO, NS T2 313 RAEL R TR i,
ARAFRET RS, A DIRA Fd, HFE 2 AUEF I,
BAFMERKZN. Fito 8] 2022-2024 4 EPS 4% 4 2.87 ©. 3.28 .
3724, MELATHE PESAA 1445, 1242, 1113, ZREFEHAES,
N8 B BARNE, IMFRFELAE, fEF CENT IRE,

0 MR T: Z2F R THRRNE, THFeR IR
AR 2021A 2022E 2023E 2024E
FALMAN (BF L) 5028.60 5242.17 5980.86 6704.27
Wk E 25.37% 4.25% 14.09% 12.10%
V3 B BN B4 A (L) 1727.09 1723.46 1966.58 2229.09
Wk E 35.38% -0.21% 14.11% 13.35%
#E A EPS (L) 2.88 2.87 3.28 3.72
% ¥ F I H%E ROE 20.94% 19.67% 20.65% 21.48%
PE 14 14 12 1
PB 2.96 2.79 2.56 2.35

HKAEFRK: Wind, Hhif K

B HIEFRFTFREETF S

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 2 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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o ¥ & (603589) 2022 F =R &t

Mk MHHN 5B

AeRER (AAR)

#liEE (AL

ERIS N 5028.60
RIS PN 1312.40
B b F A B Ao 768.36
e A 639.28
ER%R 253.94
W4 3% A -11.18
= BALRK -3.36
FA AR 42.18
NANEEHHE 16.01
b Y-t 0.00
2 Ak A 2360.99
tREZERA 3.92
#)98 E 50 2364.91
BT 4% # 637.82
4 A1) 1727.09
VRO R ARE 0.00
J2 BBV | 1727.09

iRk (B7) | 2021A  2022E _ 2023E __ 2024E

il 1881.06
R A Fe FRATEOR 648.09
oy 3541.18
N Rk 758.76
K RIS 0.00
AP B A 83.73
BEFFRERIE | 321270
VRN W i S & 528.95
B A AR R ST 376.43
a3 11030.89
PR IR 0.00
R A Fo T T 1496.94
K I 0.00
ki 1284.54
5 At 2781.48
B A 600.00
KA AR 976.88
R & 6821.46
& BN AR 8249.41
VB F S 0.00
BAERSEAT 8249.41
At f R AREAT | 11030.89

kS Ao AR 2021A  2022E  D023E _ 2024E

EBITDA 2528.73
PE 14.14
PB 2.96
PS 4.86
EV/EBITDA 8.37
R F 2.93%

5242.17
1358.98
801.51
644.79
241.14
-52.19
0.00
50.00
0.00
0.00
2297.94
0.00
2297.94
574.49
1723.46
0.00
1723.46

1114.58
675.37
3667.48
758.86
0.00
83.73
3794.94
466.49
376.43
10937.87
0.00
1554.72
0.00
619.25
2173.96
600.00
976.88
7335.96
8763.91
0.00
8763.91
10937.87

2525.98
14.17
2.79
4.66
8.68
4.95%

5980.86
1519.82
914.86
747.61
269.14
-42.67
0.00
50.00
0.00
0.00
2622.11
0.00
2622.11
655.53
1966.58
0.00
1966.58

1337.33
769.73
4103.60
759.23
0.00
83.73
4120.66
401.18
376.43
11951.89
0.00
1754.39
0.00
673.43
2427.82
600.00
976.88
8096.12
9524.07
0.00
9524.07
11951.89

2919.03
12.42
2.56
4.08
7.43
4.94%

6704.27
1670.40
1025.18
838.03
301.69
-53.16
0.00
50.00
0.00
0.00
2972.12
0.00
2972.12
743.03
2229.09
0.00
2229.09

1713.56
861.96
4511.90
759.58
0.00
83.73
4406.06
333.02
376.43
13046.25
0.00
1945.55
0.00
724.15
2669.70
600.00
976.88
8948.60
10376.56
0.00
10376.56
13046.25

3301.72
10.96
2.35
3.64
6.46
5.64%

& F) 78
18 B R4
W% 5% R

W BALARK
gy gEFAL
i)
ZEENALREH
FALSE

2 A
BEEDAL RS R
42 39 45 3K

K 3 # %
&AL aR A

F AT RLA)

)

£ T EH AL RS H
RERESH

1727.09
178.91
-11.18
-3.36
-386.65
-719.26
785.55
-713.67
985.85
272.18
0.00
0.00
0.00
-716.24
-3.72
-719.96
337.77

1723.46
280.23
-52.19
0.00
-757.65
-49.95
1143.90
-800.00
50.00
-750.00
0.00
0.00
0.00
-1208.96
48.59
-1160.38
-766.48

1966.58
339.59
-42.67
0.00
-277.18
-49.82
1936.50
-600.00
50.00
-550.00
0.00
0.00
0.00
-1206.42
42.67
-1163.75
222.76

2229.09
382.76
-53.16
0.00
-259.19
-49.82
2249.68
-600.00
50.00
-550.00
0.00
0.00
0.00
-1376.61
53.16
-1323.45
376.23

4 RAARAR L 2021A _202E _ 2023E __ 2024E

KR
HERAEKE
Bk AR &
IR
EBITDA 3% k %
RAIRE A

LA %

=Rk %

S

ROE

ROA

ROIC

EBITDA/4H £ & A
FiERS

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

F2E EE
WA AIE G
WAL E

i b E

M A AT F
I B8 A%

gl &

AL AT
BERBEIL

B B R A

25.37%
39.94%
35.38%
38.60%

73.90%
17.54%
34.35%
20.94%
15.66%
34.16%
50.29%

0.48
2.64
2622.93
0.41
96.98%

25.22%
0.00%
2.61
1.25
41.47%

2.88
13.75
1.31
1.19

4.25%
-2.67%
-0.21%
-0.11%

74.08%
15.90%
32.88%
19.67%
15.76%
26.70%
48.19%

0.48
2.08
2265.49
0.38

19.88%
0.00%
3.09
1.27
70.15%

2.87
14.61
191
2.01

14.09%
14.11%
14.11%
15.56%

74.59%
16.29%
32.88%
20.65%
16.45%
26.64%
48.81%

0.52
1.86
2365.42
0.39

20.31%
0.00%
3.08
1.26
61.35%

3.28
15.87
3.23
2.01

12.10%
13.35%
13.35%
13.11%

75.08%
16.21%
33.25%
21.48%
17.09%
27.91%
49.25%

0.54
1.87
2345.91
0.39

20.46%
0.00%
3.13
1.33
61.76%

3.72
17.29
3.75
2.29
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- T 2 F % (603580) 20224 = FH&F

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

HHIERRDARNE (XTRAR “ARNE” ) EAPTRHIEARBFELERSBENIERK T FO LT,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
&0 A B PR

GEAIRRAZELSBEENE) T 20175 7H 1 AR EXEH#h, , ZH&HF
RN BEAHE P, AEEHZTAE, FROHEIK, ITHE3AE A AR S P OETE L, AN LRa BEKANKE .
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
HHAT RS, LT AL A X N 3] B4 SR G BUAR A AR ARAT R £ R R R 4o

AREFE L RBTATFRA, Ao e ik iz a9 M., 7 80 R TS RMEAETHRIE. KRS
FTH FRAMEMR A NS T A ARES BRI B, KIREPTIGIE R RETARG N A, DERZE TN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
L, A RBRAIEAB ST AR A RFAERIKRS. R, AN RIREFAELETAERL G @4 09 FH Tk 1%
H, BHKEREL QTR PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W T BT AT AR R E N . BAZRLES AT HRE Birfe M 5K A TR 2 ER R AR EHE A EF 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

KIBER TR G HIEFRITH, REP@IFT, EANMFADNATRF AT H XE M. LHfRH, w3l A
M AN “HEHIER” , EARAFNAREARFIRATAHEREZGIAN. MIFFEK. REZFIEREF H KKK
£ BT, A SR G i Rk AT R AR .
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o F & (603589) 2022 % =R &t

& @ I F AR TS
L&
Mok b TOE R A X RR AR % 166 5 F B ARG KB 20 #%
B4 : 200120
JbF
Hohb: bR T Hm X ek KA 35 F H RSk KJE A E 8#
#k 4% : 100033
3
ok Ry FARE KR & Kid 6023 5 40 # KA 4 #%
4% : 518040
R
Hopk: FRFIAL K& 5% 32 5 8§ @iE 4 &30 K4
#k 4% . 400025
% & i F A AR H A
X 3% S A R4 ) F L]
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
EHF AHAE 23 18502146429 18502146429 XSy@swsc.com.cn
L+ % S AR AE 238 13263312271 13263312271 gylyf@swsc.com.cn
D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
ATz AAE 2 1Y 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
K EA AHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
N Ho) 2 B E % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
J R 7k L4 A AE 239 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
£ AHAE 2 39 15808001926 15808001926 gongzh@swsc.com.cn
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