-t

>  EHELA: 10 B 28 H, 28N 2022 FE=FFEIRE, E=FEINE
AN 52.77 {27, BEILLIEIE 55.45% (REiR) ; RBET LHATREER
iH11.33 {27, RLGEK 36.10% (BER) ; BT LHAERFANIESEF)
iE 11.70 27T, ELUIEEK 39.42% (BRER) . BI==ESLIEWIIA 174.06 {2
70, [RGB 48.27% (Q’E@) HEF LB ARRERIEF)E 61.70 {Z7T,
EIEK 36.53% (Z&ER) ; [ABRTFLEHATREKAINESFE 61.57 1Z7T,
BB 35.45% (ZER) .

> SRENIGK, BESIGRBAN: 1H22, ATFEHMEN 210 FFE,
Htti%k 254%; Hrh, FEX. SRR 80, 130 FFE,. EHIGKSEEE
, Q3 NEIFTHAEE 108.27 {ZFEARS, FELUEK 49.0%, HF, [
X. ,’SJ‘L NSRBI AR E 47.5. 19.72. 37.23 {ZFEAT, B BIEE
33.5%\ 160.5%. 45.3%, 2021 SBENBEMBRIFERMILSE, ZE3S
THBERAZE, B 3Q21 REWMERAREITE, REEEW. PREFED
RIFELLIEE 61.8%. 56.6%, /\%Jmﬁﬂii%@ms 7.6pct,
> RBFL, RABREXES: 9 AR, AR ASHISKIRD. ZBER,
ISR H RIS ER I WS = kb EFEERAE], LAemEFEF RS IRIREN
RIFRZERTIE. Hb, NEHE 34 {2705k 34%, RE—KIRE,; TSk 66
EMEARS BB BRAIRM. T "BEEM MR, AEWEASERH8EE
BENE, RETHRTNESZIS, BEH—SREARKERE.
> IREEIN: SEEVUEK, ATHEESIEEAN, I0EENXILERSE; /F
NEFFRERENE, FERDIFIUH—SRAAREE. 5T ATNER
FuM, it 22/23/24 5 EPS 53519 0.30/0.33/0.37 JT, IRz 10 B 28 HWE
it PE 2518 18.8/17.1/15.3 {3, #FE) 22 £ 25.0 /% PE {h{E, Bixin 7.50
TO/BR, 4 HEEE TR

> RISRR: 1) BAKMH, 2) BEHEY, 3) HMEKE, 4) REMNE.

BN SWSER

TRE/EE 2021A  2022E  2023E  2024E
BN (EH7T) 15484 22243 24379 28364
HKE (%) 36.8 436 9.6 163
REESAERFRSAE (BHTT) 5642 8617 9481 10551
B (%) 56.3 527 100 13
SIS (5T) 0.20 0.30 0.33 0.37
PE 28.7 18.8 17.1 153
PB 23 2.1 19 1.8

= HIFITR
HENE: 5.65 5T
BiFifh: 7.50 5Tt

SRE PERE
HulliE$F:  S0100521100007
HiRAE : yanjiayuan@mszg.com

fsSENIE RXEF
HlAEF:  S0100122070006
HIRE - zhaoguoli@mszg.com

BRESER: Wind, REESHABRIN, GE: RN 2022 F 10 B 28 HITEMN)

ST
1.ZUEBETRE (600905.SH) 2022 iR
i 7EEER 156W, KEMIRE-2022/08/3
1
2. =lgBETE (600905.5H) 1H22 W4Fles S
¥ BERSEH, EnIEiE-2022/07/
13
3. =B8R (600905.5H) SHEAIE: AT
Hﬁ farh&1%-2022/07/05

IEREE (600905.SH) 2021 R 2
022 E—*iﬁ,ﬁﬁ. ik, IBXNEEER
#3-2022/04/28

EATRETEHEAEONE A, HELDERE— TR EAR

IESMRRE 1
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MINSHENG SECURITIES

=gks

EIR(600905)/ 22 A R 3R

KBS RBRERTRNCE

Fig® (BHHT) 2021A  2022E  2023E  2024E EEMSIER 2021A  2022E 2023E  2024E

BN 15484 22243 24379 28364 FEAREED (%)
S22 6440 9274 10525 12325 BN ERER 36.85 43.65 9.60 16.35
Bl RN 133 200 219 255 EBIT g 34.46 4563 6.45 15.70
HEZA 0 0 0 0 SRR 56.26 52.73 10.03 11.28
SR 999 1335 1463 1702 BHgEN (%)
ARz 7 11 12 14 ESES 58.41 58.30 56.83 56.55
EBIT 7844 11423 12159 14068 EFIEER 39.31 4122 4137 39.57
552 2844 3275 3502 3942 REFIERER ROA 2.60 3.75 3.70 3.75
RFER{ERK -2 0 0 0 EERFEIERER ROE 8.20 11.34 11.43 11.64
REEE 1730 1217 1307 1384 EEEED

EdVFiE 6784 10065 11064 12300 mEntER 0.91 0.66 0.64 0.59
SNz -145 -100 -100 -100 EFILER 0.87 0.62 0.60 0.55

s 6640 9965 10964 12200 MEtr=x 0.34 0.08 0.07 0.07
FRiERt 554 797 877 976 BrEREER (%) 64.73 63.28 64.18 64.37
SR 6086 9167 10087 11224 ZEEWE

HEFBAEFFE 5642 8617 9481 10551 MR EERES 44718  400.00 400.00 350.00

EBITDA 13236 19590 21357 24755 SRS 7.42 10.00 10.00 10.00

R 0.07 0.10 0.10 0.10

BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhES 13077 3996 4007 4024 SRS 0.20 0.30 0.33 0.37
VDl SN EL 18970 24326 26666 27148 BReEr 2.40 2.65 2.90 3.17
SUNEAN 1472 1855 2105 2465 REEMSTH 0.31 0.84 0.83 1.07
=7 131 254 288 338 BT 0.06 0.09 0.10 0.11
HAtimahar= 1225 1865 2046 2384 (GESF

mEnErEait 34876 32295 35113 36358 PE 29 19 17 15
KEBRAUR 2R 14202 17202 20202 23202 PB 2.3 2.1 1.9 1.8
B 87864 122563 132600 149499 EV/EBITDA 18.79 12.85 12.46 11.13
i 1738 1642 1546 1451 REWEER (%) 1.05 1.59 1.77 1.95

ERahiE~ ST 182321 197242 221344 245057

wEeEgit 217196 229536 256457 281415
FEHRMER 5504 5422 6014 5857
IR E VS EL 21862 30491 34604 40519 SR 6086 9167 10087 11224
Hftimantatk 10994 13092 13896 15069 IrIBFOREEE 5392 8168 9198 10687

RanfatkRait 38360 49004 54514 61445 BIEASEH -3941 4126 2011 5759
KHAER 78036 67036 75036 78036 ZETFMMER 8818 23990 23871 30609
Efthi<HmE 24205 29205 35055 41670 BATTZ -29903  -20139  -30300  -31400

E| Sl 102241 96241 110091 119706 A -4881 -3100  -3150  -3150

GafRat 140601 145245 164605 181151 IREENIER -34897 -22022 -32143 -33166
B 28571 28621 28621 28621 PR E 25235 169 0 0
DRI S 7765 8315 8921 9594 REEE 26644  -6083 14442 9458

BEFEE ST 76595 84291 91852 100264 ERENMER 37246 -11050 8284 2574

ﬁ{*fuwﬁmﬁéﬁ- 217196 229536 256457 281415 MEFRE 11170  -9082 12 17

BEERR: ARNE. REIESHREIUL

AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 2
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MINSHENG SECURITIES Em%ﬁgiﬁ(600905)/ﬁﬁﬁ$ﬂ&%{%
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

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



