FRfEEETR (601898.5H) 2022 SFELFIR *
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> % 2022 £ 8 A 25 H, TFRSRAMFEIRIR, 2022 F H¥FHFE
A3 133.77 1270, FLLIE 75.66% ; VI 1180.391Z 7T, EILLIE 15.52%,

> 22Q2 WESEMELLALE, WRELREE. 22Q2 ARLHERTEAEIRIERAY
#FIiE 65.84 127T, FEILUIBIK 60.65%, IRLLTEE 3.07%, ok, 22Q2 ~EIXS
EF-EESIRIEWAH THRFMG WA RER R RIEN FHRHT TR
BN, THEEFREERSZK 19.12 27T,

> BREEXETE, BERISTBRRERER. 2022 F EFFATISAEmE™
£ 5923 5, RIS 4.4%, LI mIEHE 13349 B4, BELTEE 14.4%,
HhE-EmiEHE 5865 B, BB 4.7%; XHERRZIEHE 6869 S,
BEEETIE 27.6%. h1&75HE, Br-mmiEEi 752 7T/, RLEK 38.7%, &
SIREM I 833 o/, FLUIEK 41.2%, AT HE, BRI SEREMA /S 563.5
T/, REAFERSEIERK 22%, HPBEFIEHERMZ 308.72 7T/Mf, FEK
7.81%. WEARSSSLIER] 266.04 {27, FIELIEK 80%, FEFIEN 26.1%, F
EGiRF 7.1 NEDR. BEERE, 22Q2 £ EmiiE 2874 A, RFEECEK
2.5%, IEETRIE 5.7%, SoREmiEHER 6392 5, FEEETE 19.2%, KLY
TBE 8.1%, 22Q2 M \WBLEEEM S 754.3 7o/M, RFEGIEK 23.6%, KT
B 2.1%, MEMRSHEERASY 541.3 JT/I%, BEUIEIK 6.7%, FRAELTEE 7.3%., 22Q2
WAV ERZEA 28.3%, FELEF 11440EDH, REAE 4 1M ESR.

> WIRBFNEE. 2022 F EHF, AERERHEERN 727 5, FEEET
B 7.7%, &N79 7710 JT/ME, EECIEK 4%, FREHEEER 1142 51, FELET
B 9%; &t/ 2724 T/, FEECIEK 35.3%, FREEHEEN 90.7 5E, [
181K 38.1%, SHEMNTEY 1919 TT/ME, FILLIEK 13.2%. (L TIVSSSEIER) 24.73
275, A8 20.3%, FEFZE 19.9%, FELHER 0.6 MESHR. REEXRE,
22Q2 BRIFIZHE 39.8 A, RIELTREE 1%, IRLLIRIK 21%, &M 7716 7t/
I, BECIEES 4.5%, IRLOIGIK 0.2%; 22Q2 FREF-E 54.4 BIE, [FELTBE 12%,
INEETBE 9%, &4/ 2865 T/, FIELIEK 1.3%, REETREE 6.1%,; FEHEE
A1.4 50, BECRE, FRECTRRE 16%, BUEEMT9 1992 JT/iE, UG 13.7%,
INPEIER 7.2%

> IREEW NEEESRERRARTT, BFEAENE, RERER
HEN LA RET, AEREATEEENTT, BIKTABRA. Bl Ifit 2022-
2024 FAEECIFEEEFE 250.44/279.72/313.13 {27T, XIRL 2022 & 8
B 25 BRI PE 28I 5/5/4 18, 4R "HEE" 1R

> RSHRER: BN KIETEL, I mNERIETE, ERr ss IR AN TS,
THEAEURM(E: MRAERE LTt

BRFNSMSSIER

IRB/EE 2021A 2022E 2023E 2024E
BN (EH7T) 231127 261797 286889 303851
HIKER (%) 64.0 133 9.6 5.9
AREATRFERE (FH7T) 13282 25044 27972 31313
BB (%) 124.8 88.6 117 119
SR (5T) 1.00 1.89 2.1 236
PE 10 5 5 4
PB 12 1.0 0.9 0.8

= HERSITLR
LBINE: 10.38 5T

BRER: Wind, RAEIEBSHREIUN; GE: i 2022 5 8 A 25 BIEN)

b iy [ E S

HlAEF:  S0100521110009
HIf7=H zhoutai@mszg.com
SHRIE AR

HlAEF:  S0100521110011
HIf7=H lihang@mszg.com
PSP

1.FEAETE (601898.SH) 2022 FEkaERl
SnEsT: e, HRSRIKIERERL-20
22/07/12

2. FIRAEEIR(601898.SH)RERE : EIGMN
18, SDREMEEINE-2022/04/28
3.HJRAER(601898.SH): 2022 F—ZRm
i, SHBKERE), TEEr-REREmIRIE-2
022/04/28

AFRIEEETR (601898.SH) 22Q1 4T
I ORUMRY, FREE, 22Q1 WEKHETR
H#B-2022/04/11

5.00JREETR (601898) 2021 FERAT: &
NFTFH, REFRKRERIRS18-2022/03/2
5

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1



S3ENT;

MINSHENG SECURITIES

SPREEEIR(601898)/BEIFFTR

KBS RBRERTRNCE

Flig® (BA7T) 2021A  2022E  2023E  2024E EEMSIER 2021A  2022E 2023E  2024E

BN 231127 261797 286889 303851 FEAREED (%)
S22 189085 207039 224125 234698 BN ERER 63.96 13.27 9.58 5.91
Bl RN 6372 8613 8749 9362 EBIT g 93.44 33.24 13.64 8.58
HEZA 837 838 2352 4011 SRR 124.85 88.56 11.69 11.94
SR 4455 4320 4999 5201 BHgEN (%)
ARz 666 707 889 879 ESES 18.19 20.92 21.88 22.76
EBIT 30232 40281 45776 49701 e 8.22 13.49 13.46 14.36
552 3954 1269 623 -100 REFIERER ROA 413 7.90 8.46 8.67
GARAIELAES -3957 -709 -109 -59 EEFE ISR ROE 11.67 19.00 18.41 17.94
RIS 3545 6754 6194 7585 Z{REED

EdVFiE 25514 45305 51520 57605 mEntER 1.20 1.19 1.45 1.89
SNz 63 -45 5 8 EREELER 1.06 1.00 1.24 1.67

FIi SR 25577 45260 51525 57612 MEtr=x 0.83 0.68 0.88 1.28
IREs) 6575 9939 12922 13970 BrEREER (%) 55.74  46.15 39.09 34.55
SR 19002 35321 38603 43642 ZEEWE

HEFBAEFFE 13282 25044 27972 31313 MR EERES 11.92 14.18 13.42 13.68

EBITDA 40968 52091 58042 62489 SRS 15.81 17.92 17.22 17.45

R 0.72 0.83 0.87 0.84

BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhES 72925 54193 64935 94729 SRS 1.00 1.89 2.11 2.36
VDl SN EL 7546 10169 10551 11384 BRSE 8.58 9.94 11.46 1317
TSI 2271 2643 2805 2957 BREENSH 3.63 2.61 3.10 3.40
TR 8192 10164 10572 11221 SRZREF 0.30 0.57 0.63 0.69
EftiRaars 14051 17035 18443 19481 (GESF

mEnErEait 104985 94204 107305 139772 PE 10 5 5 4
KEBRAUR 2R 26842 27342 27842 28342 PB 1.2 1.0 0.9 0.8
B 109142 120389 121361 119878 EV/EBITDA 3.96 2.86 2.14 1.49
FRAT= 51380 53793 54591 54584 REWEER (%) 2.90 5.45 6.10 6.68

IEmEhEr=ait 216753 222846 223392 221501

wEeEgit 321738 317050 330698 361273
SEHAEER 582 282 141 70 HERER (BHT)
IR E VS EL 27199 26945 27327 27330 SR 19002 35321 38603 43642
Hftimantatk 59965 52038 46500 46370 HrIRFOREEE 10736 11811 12266 12788

mshaRat 87745 79265 73967 73770 BinR&E 14183  -9068  -5516  -5300
HRMER 60443 37439 27533 24913 SEENMET 48106 34578 41067 45082
HitK At 31148 29631 27753 26153 BAFX -10312  -16952  -12217  -8332

ERaIGERET 91591 67069 55286 51066 B -257 -667 -675 -663

GafRat 179336 146334 129254 124836 IREENIER -25382 -11890 -6723 -3363
e 13259 13259 13259 13259 PR E 585 0 0 0
DRI S 28617 38893 49524 61854 REER 1562 -31784 -13824  -1690

BEFEE ST 142403 170717 201444 236437 ERENMER -6697 -41420 -23603 -11925

GRMREFN ST 321738 317050 330698 361273 MEFne 16053 -18731 10741 29794

BEERR: ARNE. REIESHREIUL
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MINSHENG SECURITIES EFIi’%ﬁE;}E(GO'] 898)/15-“&;}?9:':%
PrImiFE

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]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
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.

IMRERETEATHERES, BEANEIMREZFHEEAERMEGTEN. MREMBENER. BURTMNRRALTTE
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.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
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

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 3



