it 4

FIZRILE (60058B.SH) 2022 RIEAETREHIE
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> RARMEET 2022 hIRILERE: “=+]R" IABIE 18-20%. &M
&F 7 B 14 B kmlasTneg, 2022 FERESCIEW 35.1-35.7 {275, Etk
18K 10.5-12.5%, HPzbFEW=5REWSKNS 34.8-35.4 {Z7T, REIG
B 18-20%, ZEPHE N AERIRKTIMOE.

> TEREED, Zidkss Q2 EEEWINEERIT 18%. MERA AT
SMETE, RRABAHIUTERPEITE, A8 Q2 REEERUEETT
XE 15%, BEERESISHENE, BEARNZOEL "=+54E" | 1%
BhETEZOWLS Q2 BFFEWAIGIES 18%, 5 2022Q1 BFEIEHREAR
(REFEY, TRBSETRKIETE.

>  EERnSEREIRASEPIRFEERE. Ak 2022H1 FiEnEE
AR, Tt EEF38%FREHER-2.58 27T, MEFEREAEFEHN 2.15
1Z75; MWIDAEFIERYAE, Tt 22H1 NIEFSEHES-2.05 1278, EERES
-0.81 1Z7t. HEAVAARBEMENBASHARSFESRERANENBHRF
ENBNEERE, ®ARKER, ATt 2022 F E¥FERAZRRIEEK
FBIT 30%, HEFESL B R KBES, IERRRETRAVES. ORI
HSREEEN. BHRAIEERES A GIRENEE SH AP IREWFEXIET
8, BEERINETEEERIRHEMER, 07 6 YonBIP, YonSuite &/=fm&
BER, EHAIMNERILE, =SIBE, Fir-miE SRENBAEATEAEM.
>  FRARIGEBRELZHhERIETS, Saas HBRHEE, ARAKRGTE
FFHMMENEIRSHNFARGEERL & 7SS, 2022H1 FutZIlE
K7 3.22-3.44 1270, BELIEE 50-60%, H Saas iTEWWARELER 70%; &
AT#55EE 22H1 SREUA 0.76-0.94 Z7T, BREFHEHAKAE 30-50%, FEEITR
W ARTINE, AENBRFENBERNKE, ZHEMREE,

> IR AT 22-24 FEEWSS A 1074, 130.0, 159.4 12T, 22-
24 FLFAFEFIES B/ 7.3, 10.2, 13.81Z7T, HBIHEXIRL 22/23/24 &
PS 9 6/5/4 {2, FAKEHKE ERP {4 Saas HMESE, ZaiHY PS EHEER
i, BEECHENRZLED, AOMEEEEIEE, #iF "EE TR,

> RBSIRTR: X TNMIEAMAREW IT THTE,; T ESmRIEER=R
Ti8; EREFTE YonBIP TR R EA K TIHEE,

BTN SMsSiElR

IRB/EE 2021A 2022E 2023E 2024E
BN (B57T) 8932 10740 13004 15938
R (%) 4.7 20.3 21.1 22.6
HEBARRERERE (BATT) 708 725 1023 1379
BEE (%) -28.2 24 411 34.8
SHE (T) 0.21 0.21 0.30 0.40
PE 93 91 65 48
PB 9.4 5.2 5.0 47

= HERSITLR
LBINE: 19.22 5%

BRER: Wind, REIESARBERN; (E: BiA 202257 B 15 BKEN)

oiFm S

HlAEF:  S0100521110003

EHiE: 021-80508288

HIf7=H Ivwei_yj@mszqg.com
BN T h=iE

HlAEF:  S0100120090026

EHiE: 021-80508288

HIf7=H dingchenhui@mszqg.com
PSP

1.FRMLS (600588.SH) BMHRT: RAUH
FYBEROAT, BB E=LRE-2
022/05/31

2. FRM%S (600588.5H) 2022 —=4B i
BEEDTNTE, KEEHEr- Rt
-2022/04/30

3.FIkRM4E (600588) 2021 FHig=iF: R
BRETHER, HFZFLIFIRTE-2022/03/
20

4 FARM4S (600588) SEf4AAIT: EHGEI,
Frag e B EE-2022/01/25
5.FRMZE (600599) iR FRMLE:
#rrhERSE#E-2022/01/12

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRRE 1
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MINSHENG SECURITIES

P& M4(600588)/i &4

KBS RBRERTRNCE

FliE%E (BAT) 2021A  2022E  2023E  2024E EEMSIER 2021A  2022E 2023E  2024E
BN 8932 10740 13004 15938 FEAREED (%)
S22 3461 3974 4746 5738 TN S 473 20.25 21.07 22.56
Bl RN 106 118 143 175 EBIT g -44.23 34.79 29.82 32.87
HEZA 2027 2363 2861 3506 R -28.18 2.41 4112 34.84
gk 1072 1289 1560 1913 BFIEEN (%)
ARz 1704 2148 2601 3188 ESES 61.25 63.00 63.50 64.00
EBIT 666 898 1166 1549 e 7.64 6.43 7.49 8.24
552 79 96 34 23 REFEIESER ROA 4.08 3.05 4.02 4.99
BIEIR{ERREK -174 -150 -175 -180 FRTERE ROE 10.13 5.73 7.76 9.91
REEE 360 107 130 159 EEEED
EdVFiE 779 767 1082 1459 mEntER 0.92 1.56 1.54 1.52
SNz -5 0 0 0 EREELER 0.80 1.44 1.42 1.39
s 774 767 1082 1459 MEtr=x 0.55 1.18 1.15 1.1
FRiERt 92 77 108 146 BFRERE (%) 54.26 42.95 44.82 46.83
F 682 690 974 1314 FEWE
HEFBAEFFE 708 725 1023 1379 MR EERES 52.30 60.00 60.00 60.00
EBITDA 1211 1241 1508 1862 SRS 42.92 50.00 50.00 50.00
R 0.52 0.45 0.51 0.58
BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhES 4616 10801 11898 13219 =2 0.21 0.21 0.30 0.40
VDl SN EL 1440 1648 1995 2445 BReEr 2.03 3.68 3.84 4.05
SUNEAN 132 119 142 172 REEMETR 0.38 0.45 0.56 0.68
75 407 394 475 606 =tibiiegl 0.10 0.09 0.14 0.19
EftiRaars 1088 1234 1398 1611 (GESF
mEnErEait 7682 14197 15909 18053 PE 93 91 65 48
KEBRAUR 2R 2553 2553 2553 2553 PB 94 5.2 5.0 47
B 2473 2429 2427 2464 EV/EBITDA 53.38 47.10 38.05 30.11
i 1862 1812 1797 1827 REWEER (%) 0.52 0.49 0.73 0.98
ERahiE~ ST 9647 9553 9536 9603
wEeEgit 17329 23750 25445 27657
FEHAMESR 2733 2733 2733 2733 2021A  2022E  2023E  2024E
IR E VS EL 654 762 910 1100 SR 682 690 974 1314
Hftimantatk 4938 5628 6684 8040 IrIBFOREEE 545 344 342 313
mshaRat 8325 9123 10327 11874 EERETH -38 54 93 150
KHAER 390 390 390 390 ZETFMMER 1304 1537 1918 2333
Hft<Hpfa R 688 688 688 688 BATTZ -1000 -250 -325 -380
E| Sl 1078 1078 1078 1078 A -300 0 0 0
GafRat 9403 10201 11405 12952 IREENIER -1230 -143 -195 -221
A 3271 3434 3434 3434 VeSS 279 5255 0 0
DRI S 939 904 856 790 REEE 702 0 0 0
BEFEE ST 7926 13549 14039 14705 ERENMER -588 4790 -626 -790
ﬁ{*fuwﬁmﬁ‘*ﬁ 17329 23750 25445 27657 MEFHE -516 6185 1097 1322
BEERR: ARNE. REIESHREIUL
AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 2



S3ENT;

MINSHENG SECURITIES %EWZ§(600588)/1‘|‘§M
SfimEsE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, BEANENMREZFEEAERMEGTEN. MREMBENER. BURWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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