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SOUTHWEST SECURITIES

& 3T I Rx K 1]

B EXR

Ff: 2022 F, NS EIBIL 70.1 10, FIHTFRE 11.6%; 523384404
8.41L7, BT 29.1%; 4edk)a#4 418 84121, RILTH 27.1%., &+
WEE NS FEIREK13.41C7, BT RE 37.7%; I EH4408 111071,
B 't F % 53.3%; fedE)a#44)080.8 12T, FT % 56.6%.

2023 5 HER A H+RBALA YR, HU REL” K OR. 202255 LK
MENRBEFERE, FrhTHLIFL, 255K Lk K TRAL, 12
M & i KGR T AT, st 2023 5F B A B R EMNA 2k 10GW, B HEfE g
K. MAERIA KRG K, BHLERA, PHOBRRKERKPTTELT
REZNAERF; . ARFEHELET T RAEET LT, NALEZHKE L2
TR R, Bkl x i,

AFITELN, FkE s Bk, Bk 202345 3 78, A& AEFITE 91.3
LA, EbESA %5750, MR % 21.671LT, ## 142121317,
220 FHRAALEH., il s £ 5T MU 50%. Ik, N8 EREFT
HACHARL, BEK=fA; FLEXMIARSHEN T AR, 25
B RT3, 22 FAFZRLIATFNE, FHBNT%H, FASERELEK,

REBITFRAERZNE, BHEERRELS. MELERGWOFAARALS, &
Sl T EERGRE K B Anfs 2 S0 & K kAL B9 5, 448 DNV 7, 2050
F g N LR A B EMEFS AR 264CGW., 48tk BlE gk, i#F X &
FRER, RIAR%. DRERFRTAEF, MEHEBRREREZRRS.
M BB — MR N, PR R KR AT R K R ], — e B 4P
o

BAFR BIRFE N Fita 8] 2023-2025 FE4H»H 4 110.8 1. 141.9
27T 169.81C 7T, K k=4 )34 4 A1 R b3g ik 55 % 110.6%/32.8%/23.1%,
THTATLEFBARA, ASEYE, FFSFLETHTE) E, NaFiE
FRYTLGREIBRE, Ak ZBEMEL, HRANNBAERS, B “F
N7 R

R 3R A 5) 7 fe R AR T 2023 5 LR iT 25 L RA T, 23
B FRARNETSE, BEEEHKATR, WRZRNETHI RGN,

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 7008.93 11076.77 14187.84 16984.11

k& -11.64% 58.04% 28.09% 19.71%
13 & BN B4 AE (B A ) 842.35 1773.95 2354.98 2898.75

wmEE -29.14% 110.59% 32.75% 23.09%
5 EPS (L) 1.22 2.58 3.42 4.22
% % F Ik s % ROE 15.33% 25.18% 26.04% 25.27%
PE 41 20 15 12
PB 6.31 4.92 3.83 3.02

HAEFK: Wind, Bbif K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

% 1% : 021-58351923
¥k 46 : liang@swsc.com.cn

A8 2t 48 R A

A7

—— U300

56%

39%

2% |

5%

-11%

-28%

22/3  22/5 22/7 22/9 22/711 23/1 2313

B A (TAR) 6.88
WAl A BR(1LAR) 6.88
52 B M B X (L) 40.35-86.82
B AR (L ) 346.81
E A (fLr) 83.84
B L& () 7.10

A XA R

1.%4 7 ®.40 (603606): LS HKRE, #
4 A H i 4% (2022-10-30)

2.% 7 .4 (603606) : # 41 k4% Ki4f,
iT ¥ R AR T A8 % (2022-08-09)

3.4 7 w48 (603606): S,
7 A IR E R B IUE K (2022-04-24)

4.4 7 .45 (603606): WL ATAM, &
41 3 45354 4 ik 36 K (2022-03-28)
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SOUTHWEST SECURITIES ﬁ‘ 7‘5‘ % gﬁ (603606) 2022 #_ #_*E ":!.",‘ i;,F

R Lk RV URSE T2
P 208

BX 1: NaAABREL LKL, EFITREAL, HALHZ R KF LG58
K . 2022 2 HRAT W Bt E KAKE Zvh, A 8BS A% B ST A PTIER | A2 1 2023
FAT Ak B R kK E, T 2023-2025 SF 4 40 F 44 = Bl gk 4 51 A 100%/40%/30% o

1Bk 2: NGB ANE EE R FaE, “TOR” A 2Eanfae gk, Mt
2023-2025 4 [ 41 % %44 & F) b 312 5 51 A 40%/20%/10% .

A F A ERE, &AM 5] 2023-2025 F 4k F AL AN kA T &

& 1: pLHEARLAE

ON 3976.94 5567.7 6681.3
Fh 45 R 4 Egid 3.5% 40.0% 20.0%
ERIES 9.7% 10.0% 10.0%
N 2240.35 4480.7 6273.0
HYR % Epd -31.6% 100.0% 40.0%
ERIES 43.3% 45.0% 45.0%
FION 787.73 1024.0 1228.9
Wi TAR Wiz -2.6% 30.0% 20.0%
ERIES 27.1% 27.0% 27.0%
ION 3.89 4.3 4.7

H Ak 4 B3 -55.8% 10.0% 10.0%
ERES 27.0% 15.0% 15.0%

ION 7008.9 11076.7 14187.8
&t g -11.6% 58.0% 28.1%
ERES 22.4% 25.7% 26.9%

7349.4
10.0%
10.0%
8154.9
30.0%
45.0%
1474.6
20.0%
27.0%
5.2

10.0%
15.0%

16984.1
19.7%
28.3%

KA Wind, B iER

AN L FEE, RMNEREYEFTL RN FEBAE, FRAK, ARRKEITLHR
A At . & NAR AT AR

& 2: A4

EERD | T d

600522.SH Tl ke 359 15.16 0.84 1.38 - 18.05
600487.SH XA 517 14.56 0.98 1.30 157 - 14.86
601615.SH 7 18 47 Re 544 23.94 1.84 2.27 2.78 -- 13.01
002202.SZ2 2 KA 469 1.1 0.76 0.91 111 - 14.62

F 1A 15.13
603606.SH R4 347 50.43 1.22 2.58 3.42 4.22 41.33

13.66
11.20
10.55
12.21
11.90
19.55

10.99
9.27
8.61

10.01
9.72

14.75

K EAE: Wind, &b ifKEE

iF 50 B I G 0 E & B RS



::&@mﬁ
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A PE A EA, 2023 F /N3] E1AH 19.6 42, 1T TN FE A 11.94F, NAKEH &
YR KBE—C BN, BALE, NIAERLEALDKRIZREK, AHEZHLZATTA
S AT M T, #t—FRANNBARS . £ IER N SES LKA, ARIFAN =8B
K, HHF CENT YL

N NI R @ =RO AR PA
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SOUTHWEST SECURITIES

F A8 (603606) 2022 4 F 4% &it

Mk MHHN 5B

A& (B7R) 2022A  2023E 20246 2025l A4 iEA (FAA) L 2020A  2023E| 2024E __2025E

ERI N
RIS PN

ER X R A
R
&I R
W4 3% A

= BALRK
FFME
NMAMBEHRA
HE A2 EIRE
gk AE
LHELTHRE
GRERE

P 43 AL

A E
YRR ARE

U3 BN SJRAA

7008.93
5440.35
23.38
146.88
111.97
20.88
-42.63
14.17
-35.77
0.00
957.31
3.13
960.43
118.04
842.39
0.04
842.35

11076.77
8226.54
43.30
221.54
553.84
11.08
-23.56
7.04
-15.96
0.00
2035.11
0.46
2035.58
261.54
1774.03
0.09
1773.95

14187.84
10364.36
53.68
354.70
709.39
23.55
-26.21
8.21
-18.94
0.00
2697.63
0.93
2698.56
343.47
2355.09
0.1
2354.98

16984.11
12180.54
117.19
424.60
934.13
24.45
-28.06
8.77
-20.75
0.00
3319.28
1.14
3320.42
421.53
2898.89
0.14
2898.75

b SR
P18 L5 R4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
42 845 K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESH

842.39
146.63
20.88
-42.63
-458.24
138.21
647.24
-159.34
-276.26
-435.60
-144.50
1060.90
0.00
-240.70
-395.75
279.95
487.33

1774.03
238.94
11.08
-23.56
-1051.57
118.72
1067.65
0.00
-38.92
-38.92
-101.87
0.00
0.00
-168.47
-42.50
-312.84
715.88

2355.09
238.94
23.55
-26.21
-960.26
119.22
1750.33
0.00
-40.73
-40.73
0.00
0.00
0.00
-354.79
6.45
-348.34
1361.27

2898.89
238.94
24.45
-28.06
-920.34
113.87
2327.75
0.00
-41.98
-41.98
0.00
0.00
0.00
-471.00
5.55
-465.45
1820.33

HEAA (E7R)  2022A  2023E _ 2024E | 2025E 81 A A 4TAEAR | 2022A | 2023E| __2024E __2025E

il
MK e FAT TR
oy

B R R
K BT

S Y 2 N

B F P AaRIe
I RN W i S &
A A AER BT
a3

4 4

AT Fa TR
K2

A4 it

5t A3t

M A

B AR NAR

R &

V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

Sk Sk bR 2022A 1 2023E| _ 2024E| __ 2025E

EBITDA
PE

PB

PS
EV/EBITDA
M F

2257.80
2567.24
1320.82
685.49
27.31
18.97
1789.20
323.83
197.14
9187.81
101.87
1739.04
1060.90
792.02
3693.83
687.72
1304.46
3447.44
5493.98
0.00
5493.98
9187.81

1124.82
41.17
6.31
4.95
29.55
0.69%

2973.68
3964.51
1996.38
131.99
27.31
18.97
1587.18
288.15
225.92
11214.08
0.00
2760.33
1060.90
347.68
4168.90
687.72
1304.46
5052.92
7045.09
0.09
7045.18
11214.08

2285.13
19.55
4.92
3.13
14.17
0.49%

4334.95
5047.19
2514.29
138.17
27.31
18.97
1385.15
252.46
254.69
13973.17
0.00
3456.65
1060.90
410.14
4927.69
687.72
1304.46
7053.11
9045.29
0.20
9045.48
13973.17

2960.12
14.73
3.83
244
10.47
1.02%

6155.28
6064.06
2955.93
143.72
27.31
18.97
1183.12
216.78
283.46
17048.62
0.00
4046.62
1060.90
467.72
5575.24
687.72
1304.46
9480.86
11473.04
0.34
11473.38
17048.62

3582.68
11.96
3.02
2.04
8.14
1.36%

KR
HERANEKE
Bk AR &
IR
EBITDA # &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4 & J A
FiBRA

B EREE
B & A
R Mk K B A &
AR sE
HERRRET S ALIELRA
KA

F2E EE
WRAR H IR RAR
WAL E

i b E

R A FATF
I ABAR

E- YL S &

AL AT

B eENE

5
3 MR A)

-11.64%
-30.25%
-29.14%
-22.90%

22.38%

3.99%
12.02%
15.33%

9.17%
18.88%
16.05%

0.80
5.65
2.73
3.83
96.90%

40.20%
31.48%
2.80
2.26
28.57%

1.22
7.99
0.94
0.35

58.04%
112.59%
110.59%
103.16%

25.73%

7.10%
16.02%
25.18%
15.82%
33.53%
20.63%

1.09
6.83
3.44
4.96

37.18%
25.45%
3.14
2.45
9.50%

2.58
10.24
1.55
0.24

28.09%
32.55%
32.75%
29.54%

26.95%

7.67%
16.60%
26.04%
16.85%
37.51%
20.86%

1.13
9.99
3.19
4.59

35.27%
21.53%
3.33
2.63
15.07%

3.42
13.15
2.55
0.52

19.71%
23.04%
23.09%
21.03%

28.28%

8.14%
17.07%
25.27%
17.00%
40.43%
21.09%

1.09
13.94
3.09
4.45

32.70%
19.03%
3.62
2.92
16.25%

4.22
16.68
3.38
0.68

K AE & Wind, & iER

N NI R @ =RO AR PA
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W coummmearsecunmes % F 0 4 (603606) 2022 4 4 &if

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

HEIERRDAR NS (ATERAR “RNE”) EATEIERALBEEEER 2 AENIERBZT FH LS T,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
H, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME Ry, Ao AR & il R A A ARA,

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

F A8 (603606) 2022 4 F 4% &it

B & E R REE TS
L&
Hohb: EigTE AR AR RR AR 166 5 F B RS KR 20 4
¥R 4 . 200120
E1 73
Hohk: Jb TR XA ak KA 355 B FRe ok KJE A & 84
¥R 4% : 100033
3
Hoht: RY|FAaE KIKG Kl 6023 5 4] # KB 44
¥R % : 518040
K
Hohb: FRFTITIREAW 5% 32 5 8 @il R L3 K #
¥R 4 . 400025
% & iE F A E E A
X 3 A R % B F M L E
o BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
R HEZE 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
A AR AE 232 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
K AR g 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
eSS4 g %5 18801732511 18801732511 yiliyu@swsc.com.cn
B E AR 23 13122900886 13122900886 tsz@swsc.com.cn
TR i e 13262983309 13262983309 bly@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAE S B K 18601241803 18601241803  zhanglan@swsc.com.cn
A ) I B E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
3 B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 F ik A AE 12 18 18800123955 18800123955 hgx@swsc.com.cn
I —3 e 18040060359 18040060359 wyf@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
&R HE %Y 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& HEZRE 17628609919 17628609919 YXy@SWSsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e % 44 A AhE 2 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
TR g 15559989681 15559989681 dingfyf@swsc.com.cn

F 5L R E LG E E B



