-

E4RBR{7 (600869.

> H: 8H10H, A8k 2022 FHFR, 22HT ATILIFUR 99.65
{275, EEE+10.16%; LINFEEF)E 3.48 1275, EEL+15.27%; EFFAH
12.42%, FEtE-1.07pcts; HAIEERFEER 9.47%, REL-1.23pcts, EEHERIR
= RN 2.58 27T, BEE+12.52%, (RIFIAMICMNE . BFEFRE, 22Q2
SCIEW 57.74 127T, [BEE+9.37%; SLIAREFIE 2.61 127T, [FEL+43.46%.
BYRKRE, 8 22H1 BRI EFESRIESHE, BKELE.

>  EEeEN: ER&SGRIGIRE, WRIBEIGIK., 22H1 AT RS
SSCIEN 90.69 27T, REIL+15.44%, 1&FIiE 4.50 {255, BELL+43.59%, &
FZFE 496%, REL+0.97pcts, HERAERKESE, T RESTIISEZFMEL,
ENITHERT, T ESEEMHESS, L EHEEREFSE. A8
EreEIREXR. REZMAONES LT, EFITREH, 22H1 iR/
BNBTHERITER 99.67 27T, BEL+47.57%., FEiY, ARITERERESERET
WEINE. mEnksimes Ligsr-WEMINE . mRERGECAIBREIR
IERAEH, FTHIEERCEN, FTFERE D B FINREEIA .

>  EHEeRith: PAMEEENE, REFEEEITER. QNEEIPSEEHENE,
BAWSAm: 1) #88ith: 22H1 SCIEIR 3.36 27T, [EEE+1.18%, &FliE
-1.221Z7T, BEURS 0.51127T, ERIZER 4.57%, [ELL+18.79pct, fEgeIS A
H, 28 "BF+Re" AEEE, HEANRUNEBIN-BiEsEmiE, 22H1
HRTFALALEITE 3.28 {Z7tT. 2) {E: AR RERNMtHSEEEBRER,
2019 FEE EHETENE, ERATENRSFZOMEAEZ—, BRIQEIR
REEERET I EEBEHNEM TR TMER, ERETTSERE~RE
G 5 AMEAUE, Bh OB S REY 5K,

>  Eeeiis: MBHREINF, BREREEL. FARFEMEZEImE L TRER
iR mER, RitFEEERS 160 ZM1351E 700 MRE. 22H1 52
WEW 4.82 1278, #FiE 042 {278, HETREIHE 69 1, BE=E£E 7 MK
B 9 MNER. NEIESIN. M. BHERTRERRERAZFTIZImEY
—REETR TN, EZE—RRREEIEEBERFZ T, BdE
B ANFE L TENEEEShARE—RERTI, ZEFHEEH—TIEE.
> IREEN: QEEFITRRE, TERKMURNT, fEeelSssE, It
/NE) 2022-2024 FEW B 261.83. 360.80. 490.27 {Z7T, HbiEH 25.4%.
37.8%. 35.9%; IARHEFESSIA 10.31, 16.00. 25.15 {Z7T, &R 94.2%,
55.2%. 57.2%, XiRI8 B 10 Ui, 235 22-24 £ PE /5 14X, 9X. 6X,
HERF HEE TR,

>  RBEIRR: e REREAKFURNNEG,; T kAR RIN G,

BAIFTNSsSHER

IRB/EE 2021A 2022E 2023E 2024E
BN (B57T) 20871 26183 36080 49027
B (%) 5.4 254 37.8 35.9
HEBATREERE (BH7T) 531 1031 1600 2515
BEE (%) 1314 94.2 55.2 57.2
BRKE (T) 0.24 0.46 0.72 1.13
PE 27 14 9 6
PB 3.8 3.2 2.5 1.8

BRER: Wind, RAEIEBSHREIN; GE: &1 2022 5 8 B 10 BKEN)

= UEISITLR
LEING: 6.57 7T

SHRIm IPKER

HAHEH:  S0100521100006
FBiE: 021-60876734
HBAE : dengyongkang@mszg.com

otfm  BER
HULES:  S0100522070002

EBIE: 021-60876734

S : guoyanchen@mszg.com
TSN 2=

HlAEF:  S0100121110050

EBIE: 021-60876734

HBAE : lijia@mszg.com
EESTE

1ImERARD (600869.SH) 2021 FFEFIEK 2
2 F—FRAT: —WEETS, RIS
AR-2022/04/27

AAREFIEFRETE ML S B, BSLAERE—RNRTER
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MINSHENG SECURITIES

KRR (600869)/E8 1R E SHREIR

KBS REEIETIC S

#i9% (BH7T) 2021A  2022E 2023E  2024E EEMSEHER 2021A  2022E  2023E  2024E

=R ISIION 20871 26183 36080 49027 FEIREED (%)
ElAA 17983 22033 30035 40368 RN S 539 2545 37.80 35.88
Bl S R 76 79 162 221 EBIT #igi 230828  85.51 44.42 55.58
GeEzRmm 963 1204 1732 2329 TR 13139 9420  55.17 57.19
SR 474 589 794 1079 BHEEN (%)
tAZER 530 628 974 1324 ESES 13.84 15.85 16.75 17.66
EBIT 889 1650 2383 3707 EFIEER 2.68 438 467 5.40
W53 294 243 240 239 RBF= == ROA 3.01 517 6.78 8.83
AR EAES -147 -1 -1 -1 AR ERER ROE 1420 2383  29.18 33.30
bt G 149 131 0 0 =fRaeH

EVFIE 705 1432 2105 3437 mantrER 1.00 1.04 1.10 1.18
Bz -2 0 0 0 AL ER 0.70 0.66 0.65 0.67

g3l Fe Sk o 703 1432 2105 3438 &t 0.26 0.27 0.26 0.26
IR 143 286 421 791 BretufRE (%) 78.25 7728 7554  72.00
TSR 560 1146 1684 2647 ZEYE

PIEF LR F=FE 531 1031 1600 2515 RIWTIREREIEE R EL 65.25 55.00 45.00 40.00

EBITDA 1289 2055 2825 4187 FEERRE 53.03 55.00 55.00 55.00

BRI 1.19 1.31 1.53 1.72

EEfEE (BH7T) 2021A  2022E 2023E  2024E SigislR (5T)
whEe 3386 3955 4355 5135 SRS 0.24 0.46 0.72 1.13
Il SHONEL 3788 3987 4517 5477 RS 1.73 2.04 2.60 3.59
FUSFRIA 463 661 901 1211 BRAENETR 0.50 0.78 0.81 0.99
=30 2613 3320 4526 6083 =R 0.00 0.20 0.20 0.20
HithiwahiEr= 2855 3364 4411 5488 &{ES T

maErEait 13105 15287 18710 23394 PE 27 14 9 6
RHARRAUR R 52 52 52 52 PB 3.8 3.2 25 1.8
ElER™= 2269 2408 2518 2597 EV/EBITDA 13.16 7.98 5.66 3.63
FoRzEr= 592 602 612 622 BREITEEER (%) 0.00 3.04 3.04 3.04

JERENE= AT 4505 4654 4883 5087

#EeEait 17610 19941 23593 28481
EHAMETR 5480 5480 5480 5480 HEREX (BHT) 2021A  2022E  2023E  2024E
IS EL 4928 6036 7406 8848 T 560 1146 1684 2647
Btk 2693 3226 4188 5431 | ERO R 400 405 442 480

mEhaREt 13102 14743 17074 19759 BERETH -221 -293 711 <1239
KEMER 12 12 12 12 ZEFNMER 1103 1720 1808 2193
Bt AR 666 655 735 735 BAF X -258 -618 -642 -636

JEREGEET 678 667 747 747 B -393 -34 -43 -54

faEait 13780 15410 17821 20506 BEEDER -753 -418 -689 -695
g~ 2219 2219 2219 2219 T 0 0 0 0
DERRIRANES 91 205 290 422 REEE 251 0 0 0

BEFNEE ST 3830 4531 5772 7975 ERENMER -150 -734 -718 -718

GEMIRFNE ST 17610 19941 23593 28481 MEFHE 199 568 400 780

ERRE: ABNE. REESMFRETL
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B SS

MINSHENG SECURITIES ﬁEH&{ﬁ(GOOSGg)/%tiﬁ%‘é%ﬁﬁgil N
SImEE

MREZRHITITEETENES ISR FINEBHRE SR EEAZCEMS TN, EFAEFENTESE. TW™ERH
RIOZESDIMEEEHARGSE, By, EWEHEARS, AXNKNRENATINRRAE. NMREEWERITERIR T AR AR
AR, FCAZEAB=SEE. ©H, ARARRTERE. FE. EEAEFRETHNEMNEFE NS R ERREREE]
HERZATHME.

PELisER
BRI R L
s FESSEL ARG 15% LAt
LURERAEEN 12 M BRATIRN UTIE ooy B HERI RS AKIR 5% ~ 15% 218
) XS EHE AR SKEIE DR, Heh: A ST chi BT EL A SEEKIE-5% ~ 5% 8]
BRLUPIR 300 $EE0NEE; Fr=tRIAS RS = ST T———
T e e amess ELE B Z/EIRAERE S
ERLNNERATTE A TEEERARE 500 FEEaR Hetz HEXS R EEFRAKBIR S%LA L
i, AT i BT ED IS EEKIE-5% ~ 5% 2 /8]
B HESELAEEAURRIE 5% LA E
=R

REESRHBIRATE (UATER A7 ) EATEIEERFIRNEFRE &SRS ERE.

FMRENUAATDEREFER. FSATFERRAREINRSEMUEANZR. MRENASEZA, FAFBEFIRE
EY, ANARMAERHIIE,. SMTENBEASERRE. MREMESHIMREEGTRER N IEFIMTRING. BirsE
B, ERPNIARSERESHERT, FRBAIREAREMENASTTIER AR A, EEHIERT, FREARHEHIAR
ERRNRETRHIREMSERUT T sEATRE TR T,

FMRERETEATHMERRS, BFAATIMRLOZFHEEREREETEE. AREMENER. EURTIMRRARTTA
mARELEFET, BNSERERFE—EEERRYE. EARNY, FARTAHSARSHHENERL. IR R
&, BERRBEIREXNSNEERNERARESIMERNASHBENZF.

EEERTFRIER T, AATERERBIWIREFEIRETERNATMAI TSRk IHIEHTR S, (BAREAXE AR
[FEFIIRAIRERIT. MBME., SERSFEXRKRS, FATNRTARENMREMERNATNES. ERNADERARE
FEFIEDPR, ZERREFARZRREE—SERKIE.

ERNELIMISRINWERIEARS, WEZERYTIMIRBALAEITARE. ZHWERE P NEKFEIZH LI B2 RS IRRA
IEFREIREEFANIER. AREFMALTRHERENMRSSHIVEZZFRMUREEN. AREFAEFHTTEENAMN
B WIS RSB EM AT A=,

KREMBURIPTERLERE, REPEFA, HETMEE T ARELME TR, EREH TR, %3 &% EXE61A.
FTEAERREPERIER. IRBTRMITC, RIFREIRA, WATATRER. REWRARIRC. AREATEHRE IR
.

RAEIESHFRR:

Ltifg: bishidFRXisng 8 SUESRY 1% 1 1 5F; 200120

o JURMRBXEEIAAE 28 SRESRPO A 18 /F; 100005

A IRERImERXIAR 6001 SAFEERIAE 32 E 05 8jT; 518026
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