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CREEFVIERAERRFS, AHARMDALF KPR LAY

B EXR

o Ff: D NARAEEIR: BRKE, EREHA FF, LEAFTEAR

PLA 2022 5F 11 A 29 B A2 64 A W38N S, 238 H 25 KT 5020 77
T H T AZIE 10040 75 7T; 2) 2 8] KA & T 3+ L& ER 5 A A R IRIE F 90
) AR, kR B R AT F

R EAXEEIZRETEINTS .. AHCUBXARPHFEHFEE, 2
NEAEEHRFALAEEL. 1) EORRE, ChEBFRAERARANNLEE
F, ARMBRAEN LT HAZEBELR, RARETER HOFFRES.
2020 4F, N MAE VA ELIMA 552 L1, RMEHIH 452.85 7
T, B&TARE®DE, N L4ERRWELTE FRK, REABTHETS
LR AAMGEAR, RNEEBTREZREMEH, 2) N T 2FET
b & RAPHE R LK ZRMAHE, drk, AZ, #5555 THE LKA,
TEETH, b5 % THRNRETR, AREZALTHNG]., 2020F
JET AL AL AR 4N, FTHRAL BT HONGAK 24 A, BRIA%A 28
Ao 2021 FJR T R HAERAS 5A, LTINS AI 54 A, ERIAHKA
59 A, 202158k 251, AXMEDIL 4277.8 5 ., & TATLE% K-F. 3)
RRREATARZHIEZZENTFRAITEET &P WRIA T R0, HIk%
o G AR T AL 13.410 T, 5 a) kM8 ITEL,

FHERBYIARRESS, BRENLFRPLBLEY. A, FIF
EHAEFBFATHARMA 202245 11 A 29 A4 64~ A M3 8%
fy, BEHFEFAMET 5020 7 L H AL 10040 77 T, £ EEAZR, &K
e 44 A3 124 2 51K F 2000 75 T, AARit 4000 7 T; 2022 4 11 A 30
B, S#AXR, R0 53840 514 49805 M. 49800 fit, 3 H4
AR 497.85 7 L\ 497.82 77 Lo BAVAA, BHEFH LE AN KKk K
Fty Bz, AT AR B AL RS KM A S 5ILE A b
ARE, THWFNTH.

“EL AR RIE” FERIK, SALBRITRNERE, A5 E, NAE
HLE I 463 LT (F97%) ; 12 A% 41iE 6.8 12T (+102%); d=dk4A]d 6.2 12
T (+103%); HREKFZMTELL U HRAESGAN ETHRS: 1) Lk
BT BT, FTHRRELSRBFRSE; 2) A REE LT, HG
FRLZHEEM, RERTFEIN, DATREITEL S, 5% ERS %,
5 5%, BRSESRERS BN T ALEFHHTEINF, %
F & A PHAARIEEK B

BAWM ERKZN. Fit 2022-2024 F 384 4E5 A 10.3 oo, 18.7
oA 314e T, st PE A A 534&. 294&. 1745, 28] w44 448740,
TR, FNSEZFEELALTHEE, ANFEI T LS FTH) H,
BB ZEABERNMAR KB =N, SHEREBRLDFRGFEOHE AR
MM, B CENT RR, EBURMEE,

R To: LB ARG, THELEmBGRIE, BP BTG RE,
Bk 3 ot R B4 R,

B HIERFREET S

AR X F

Ak 4E5: S1250515070002
% 7% : 023-67791663

Wk 4 liuyan@swsc.com.cn
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21/12  22/2 22/4 22/6 22/8 22/10 22/12

B A(fLiR) 4.99
il A BR(LAR) 4.99
52 B M BRI ] (L) 74.78-128.78
B E(fL ) 541.99
B F (L) 103.54
M F T A () 13.03

B XFR

1. BFAE4y (603613): LRI TR, F
oK PEFARE SN, KiEAFER S
(2022-10-17)

2. BB (603613) : dk 4 4 & T,
ok TR AR A G 2
(2022-08-16)

3. B (603613): 22H1 445
B RFAEE BRI E  (2022-07-14)

4. BElBAEA(603613) : JIEFAL I &7 7,

AR B 2021A 2022E 2023E 2024E Tk B ARF F HIEAL

BN (BF L) 37229.79 68780.73 120283.05 198409.37 (2022-06-04)
Bk E 116.98% 84.75% 74.88% 64.95% 5. B (603613): 22Q1 L4t 4%

13 & BN B4 AE (L) 578.41 1030.27 1866.68 3100.60 W, SEERMBEYE KBRS
K 89.97% 78.12% 81.18% 66.10% (2022-04-27)

R lE EPS () 1.16 2.07 3.74 6.22

%% F B % ROE 15.34% 22.16% 10.32% 35.86%

PE 94 53 29 17

PB 12.53 10.60 8.25 6.07

HERE: Wind, BRiE K
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Mk MHHN 5B

ERIS N 37229.79
RIS PN 36016.54
B b H A B Ao 26.91
e A 172.66
ER%R 66.71
W4 3% A 2,77
7 RALBIR 0.00
L & 31.80
NMAMBEHRA 0.00
E 2B A 0.00
Z A #179 928.82
EREZERA 3.80
#)98 E 50 932.63
REX 2 226.88
& A4 705.75
VB FARE 127.34
12 BB NG A 578.41

68780.73 120283.05 198409.37
66469.85 116064.23 191194.91

49.71 86.93 143.40
402.37 769.81 1388.87
220.15 457.08 853.16

1.65 -72.50 -112.51
0.00 0.00 0.00
0.00 0.00 0.00
0.50 0.33 0.39
0.00 0.00 0.00
1637.50 | 2977.84| 4941.93
3.06 6.93 8.98
1640.56 | 2984.77  4950.91
399.09 726.09 1204.39
1241.47| 2258.68| 3746.52
211.19 392.00 645.93
1030.27| 1866.68 | 3100.60

b SR
P18 L5 R4
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W mALBIR
ZEETERARY
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2B EHAERA T
A XS

H e

R EHAERA T
42 845 K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESH

705.75
12.64
-2.77

0.00
-521.04
76.65
271.22
-56.42
-623.15
-679.56
525.16
0.00
-0.03

-31.31

-60.92

432.91
24.34

1241.47
12.55
1.65
0.00
-559.37
3.74
700.03
0.00
0.50
0.50
663.26
0.00
0.00
-241.89
-4.62
416.75
1117.28

HAK (AFA) L 2021A 20208 2023 2024l AAREA (FAA) | 2021A  2022E | 2023E _ 2024E

2258.68
12.55
-72.50
0.00
870.50
2.17
3071.39
0.00
0.33
0.33
873.05
0.00
0.00
-412.11
72.50
533.44
3605.16

3746.52
12.55
-112.51
0.00
240.96
2.52
3890.04
0.00
0.39
0.39
2212.58
0.00
0.00
-746.67
112.51
1578.41
5468.84

HEAtA (@72 2021A  2022E  2023E | 2024E M 81 A 4TAEAR | 2021A | 2022E| _2023E __2024E

il 2993.3
R Ak Fe FRATEOR 1388.37
oy 30.14
R AR F 2137.3
K BT 441
B SNy N 0.00
B F P AaRIe 108.24
MK FAF KL 38.95
B A AR R ST 24.11
a3 6724.82
PR IR 396.5
R A Fo T 1770.04
K A H 0.00
A4 it 647.7
% fx A3t 2814.25
B A 343.9
KA A 2905.97
R & 636.81
3 & B NS AR 3779.95
VR FR G 130.62
BAERSEAT 3910.57
R4k R A AT 6724.82

S Sk AR 2021A 1 2020E|  2023E| _ 2024E

EBITDA 938.69
PE 93.70
PB 12.53
PS 1.46
EV/EBITDA 35.32
R F 0.06%

3727.88 6702.81 11390.54
3151.54 5582.87 9542.08
65.58 117.78 200.41
1542.39| 1573.82 1623.35
4.41 4.41 4.41
0.00 0.00 0.00
102.6 96.97 91.33
36.28 33.6 30.92
24.05 24 23.95
8654.73 14136.26 22906.99
745.71 2206.65  4975.76
3205.36 &  6152.72 10460.69
0.00 0.00 0.00
248.28 445,76 758.31
4199.35  8805.13 16194.76
498.66 498.66 498.66
2809.61 2809.61  2809.61
1081.42| 1792.35 2911.37
4224.56 49355 6054.51
230.82 395.63 657.71
4455.38 5331.12  6712.23
8654.73 14136.26 22906.99

1651.69| 2917.88| 4841.97
52.61 29.03 17.48
10.60 8.25 6.07

0.79 0.45 0.27
26.14 13.86 7.68
0.45% 0.76% 1.38%
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B EREE
R Mk K B A &

HERSRES HH 141 LA
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xR E
WA AIE G
A E

i E

B A ZATE
I ABAR
Y&

B M
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

84.75%
76.30%
75.91%
75.96%

3.36%
0.91%
1.80%
22.16%
10.22%
28.51%
2.40%

6.35
544.31
142.57
665.81

53.88%
24.21%
181
1.79
23.48%

2.07
10.26
1.40
0.49

74.88%
81.85%
81.94%
76.66%

3.51%
0.96%
1.88%
30.32%
11.32%
31.02%
2.43%

7.49
1006.33
139.80
652.74

62.67%
19.66%
1.58
1.56
22.08%

3.74
13.18
6.16
0.83

64.95%
65.96%
65.87%
65.94%

3.64%
1.07%
1.89%
35.86%
11.77%
33.06%
2.44%

7.66
1760.70
136.81
638.79

67.16%
21.85%
1.48
1.46
24.08%

6.22
17.90
7.80
1.50
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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

BE P EBPTD RAIER AN AR B AT IR (FA AR ). FBAREARERLAFDE 6 NAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
VERE A, HP: ARRT I AP R 300 35400 Bk, 3 =T B Aok A (A3t 35 iE4RE9) R Ak T 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, At B A48 ALK T H K KIS HOKE £ 20% 04 £

HH: AR6AMAN, Mitast Rl #ide RiEk T 5K R KRB AT 10%5 20% 14
2 8 R o AR 6MNAR, ANRAR B4 XKIER T R A AR HRRE A T-10% 5 10%Z i\

Wi Ak 6ANA AN, ARLARRT B HAR K T 5K & PEAS SR RE AT -20% 5 -10% 2 14)

Fh: KR6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A T

BT RT: ARG6AAN, Mk EARDRS T RHMKIERTHKEMEE K 5% L
TR AT : KAKR6MNAAN, TR BEAREDRAT R I8 XIEHR T H KR M4 H-5%5 5% 18]

BT RKT: AR6ANAN, 1Tk EARERIKT B AR KIER T H KA HS5%AT

EE X

G EEFRDA RN (ATREA “ANE7) BATEIERBEEEEZER QR GIER T ER LS T,

ANNEEZEOLHHERAN, 5ABET TPN REFEWIER REE FEFAE KWE SCRIRILH ., #5%
EERIAOR - N

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
AN EAE P, HEFZLTRE, FBUHZR, T H SR A AR E T TR & AN TR BB AT,
iR K EABRIEEZ KB EFHAEZRAENEF . A0S RKIEMMNT A HARE TR N 8 A K AT6IE K
HFH TR G, LT A A X N 3] A4 R F BRI T AT M F IR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
A B R AE AR B AR NS T A ARE Y B AR BT, KIREATIEEIE R RALTARG M 4. MR TANT
Tk, TAXATEAEN BB LARE, ETREH, AnST AR RAREMETH. & RAEMNR —RG IR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKHRY O ITRIEAL G R

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
AR BIHEATAANGE T E N BAFRLE S AT HET Binf M 5K ITHE 25 R A AR EHE NS/ E
&5t AT ARG, AN S AR R THE A ARERL AR RiE R 6 — B R RIAE AT B T,

AIREAHFRAN G EHIERTH, REBRIFET, EANM AN RE AT H XK, LHALF. 03l A
AR A “EEIERT, BRFNARER W RETAGREG A M TS KERRFIR R H RARS
BBy, AN E) AR 6 it KR T ARA .
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B & i R RLSE s
L&
soht: B TOE AR X ROE R 5% 166 5 F B R K KE 20 4
BR %% : 200120
xR
Hopk: JLR T HIK X A8k K8 355 B Rk KB A R 8#
#l 2% : 100033
gl
ouk: R FAEE X Ré KiE 6023 5 42 KA 44
¥R 4 . 518040
K
dopk: ERFILAR AT 325 % &Ik LR
¥R %% : 400025
% & iE F A4 E H A
X 3% A B4 JE F M LE
% B2, HEELY 021-68415309 18621310081 jsf@swsc.com.cn
EEL BB E R 15642960315 15642960315 clw@swsc.com.cn
I F BB E R 17751018376 17751018376 wangxy@swsc.com.cn
BT 4K AR 2238 18502146429 18502146429 XSy@swsc.com.cn
L& = 2 13127920536 13127920536 wyyf@swsc.com.cn
A F 4 2 18616243268 18616243268 cyryf@swsc.com.cn
% a8 g% IE 17863111858 17863111858 cyyyf@swsc.com.cn
K AR e %R 18957157330 18957157330 zymyf@swsc.com.cn
e g% IE 18801732511 18801732511 yiliyu@swsc.com.cn
= HE R R 18601139362 18601139362 yly@swsc.com.cn
KR HEE B K 18601241803 18601241803  zhanglan@swsc.com.cn
N 3L B E %Y 18810922935 18810922935 dxsyf@swsc.com.cn
AR F —3F 4K 4239 18040060359 18040060359 wyf@swsc.com.cn
FFHK A AE 237 18500981866 18500981866 wangyuf@swsc.com
B3R AR AE 232 13667084989 13667084989 cyh@swsc.com.cn
FRBE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
= AR 2R 17628609919 17628609919 yxy@swsc.com.cn
7R Tk X4 g % 13642639789 13642639789 wf@swsc.com.cn
% 49 & AR 2R 18208801355 18208801355 cyryf@swsc.com.cn
£ SHAE 2 39 15808001926 15808001926 gongzh@swsc.com.cn
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