PO

B 10 817 B, IR17RS 22Q3 WESTEASE. 22Q1-Q3 I3&4#FiE
EIECIEAN 46.8 {Z7TE 49.9 27T, REHIBES 30%-32%,

> FHEERIESE 30% A E/BGIKE, BE 22H1, ITHRITE. 38R
RITRIEERD B 14.1%, 31.2%, 8 22Q1 IHEHEEREF. HA 22Q3, A
RESFEEILSERE, WSREERS, HEmT eIy k. BREEESFHE
Kzf., #E 22H1, THMRITREVSEIRILIZIES 18.3%, B 22Q1+2.9pct, M
FRETHREFL] +6BP,

>  BAERPTIHGRIEREBIREIN. BE 2022 F 10 B 17 BEEN, TR
1TRIREREERR "MF IR | IR RN AYIB RS AIE EHRITHE&RN, (X 5.5%.
BT, IIRTARRREREREE, 22Q3 BRIEWE, FiIFutET
DEFAZFKRE, KIEEAMEEZFIGKIMEANERT, E2SREEE
SHRERHERRFHERE, 22Q4 B RMaEEEssesk, HESRFSE,

BN IR AR (RAMEREE AR,

> RSB FIERLE 30%+, HaERERERED

WERIFERS, FHRIERNIEEREEMNZENN 5.5%, ik "MFTR ", A
S KR RSO AR, Tt 22-24 & EPS 5509 1.75 JT. 2.23 JTi
2.83 75, 2022510 B 17 HBERMNIIRL 0.6 5 22 £ PB, 4 "#E=F" 1K,

> RSRER: ZMSFEETT, REBXESA, ERXRRE.

BTN SMsSiElR

RB/EE 2021A 2022E 2023E 2024E
BN (B57T) 63,771 74,635 86,728 101,029
R (%) 226 17.0 16.2 16.5
HEE TIRFENE (BH7T) 19,694 25,850 32,927 41,793
BEE (%) 30.7 31.3 27.4 26.9
R () 1.33 1.75 2.23 2.83
PE 5 4 3 3
PB 0.7 0.6 0.6 0.5

BHESR: Wind, REESHABRN, GE: RiN9 2022 F 10 B 17 BIEMN)

_:'- N5

e
- p ﬁ a;»-
T 08

omzEn

T HEFRHTR
SRS 7.33 7%

SR RS

HlAEF:  S0100521120003

HIRE - yujinxin@mszg.com
fAsSENIE FiEX

HlAEF:  S0100122020008
HIRE - yubowen@mszg.com

EPSAE

15T7MR4T (600919.5H) 2022 FEriRASIE:
BEFHIE, WEElmmig-2022/08/30
2. STHR1T (600919.5H) 2022 FER AR
SRAIT: WRESERERH, BFRE
FRE-2022/07/18

35T74R4T (600919.SH) 2022 F—Z1Ri¥
fi#: BERF, REXNE-2022/04/29
45T75%R1T (600919.SH) 2021 FEiRIEMR:
WERBERFISAR, REEER REE" -2022
/04/12

5.T54R1T: BIBK, RRE, XUMBOE
——2021 FlERIR RIF-2022/01/17

ARBEFEFR L FZHEE, HEFLIRE
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MINSHENG SECURITIES

ST$R1T(600919)/4R1T

E 1: THRITEE 22Q3 WRRiHFLHGE

———— FERBN BEWHRN —— % & FIFE V3% F 600
N
l'\‘\
] \
I \
] Sso
+ 30%
T T 1 T 1 1 T T 1T T 1T T T T T ¥T T T T \4 T T T T T T T T T T T 1 O%
~ ’
Seca Vi
\\ 7
X
L -30%
m < < wn wn o o ™~ ~ 0 (o] )] ()] o o — — o~
— — — — — — — i i i i i i o~ o~ o~ o o
R ERILXJIITLXI IR IRKRIRKRIRK IR E

BwRsER: wind, REIEBSHREE iE: 22Q3 AASIRERIXENE

2: 18 RIRTTAGS(RIERRNEERIRMIEIRESM (2022.10.17 YT {)

70%

60% -

50%

40%

30%

20%

10%

0%
DR e A R
BOR OB OB EEC LK KUY B SR
RO H B R R R R R R & e K e L E

FRSOR: wind, RADSHFRRENE

AARREESEEE LS AN, EHLAERE— TR RH

IERRRE 2
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MINSHENG SECURITIES T L5R1T(600919)/4R1T

K BEMSRTRERTRNCE

FligE ({Z7T) 2021A 2022E 2023E 2024E IIAIB 2021A 2022E 2023E 2024E

P IETON 455 527 604 694  |IENEFhEE 307% 313% 274% 26.9%
FHERAS 75 86 99 114 iEEmAbEmEE 244% 17.9% 174% 18.0%
Ut 108 133 164 202 BepuREE 58.1% 188% 27.2% 26.7%
EPA 638 746 867 1010  EAEE 226% 17.0% 162% 16.5%
BRI 79 10 12 EFSkAEE 230% 158% 146% 150%
WSS ETRZE -143  -163  -183  -203 FEZERAEIEE 39.8% 150% 15.0% 15.0%

BRI 487 574 674 795 ElEmmE 172%  140% 120% 11.0%
THERE -223  -260  -274  -289

BRI 265 315 400 507 [ 2021A 2022E 2023E 2024E
F/ER: 61 47 -60 76 | ‘EEATNE 11.9% 114% 120% 122%

el 197 259 320 418 tvmE 165% 160% 160% 160%

R 175%  60% 150% 15.0%

BRI 86% 60% 60% 60%
KR 14057 16306 18915 21942 Efartus 158% 378% 03% -4.6%
Rl 1137 1,205 1386 1,504  itEfufmieE 138% 135% 122% 122%
NEh 9182 9733 10317 10936  frauiE 11.1% 150% 13.0% 13.0%
o=l 25686 28,620 32,063 35988 LSt 524% 80% 80%  8.0%
IELER 985 1357 1,361 1299  BRIRAGHNE 88% 94% 108% 123%

B 26,189 29,426 32,791 36,596
EPEH 14512 16689 18859 21310 [y 2021A 2022E 2023E 2024E
= 7211 7961 8792 9712 | iEH 329% 334% 339% 344%
IE TR 2485 2609 2740 2877 59.6% 59.1% 58.6% 58.1%

B 24208 27,250 30390 33899 i 76%  76% 76%  7.6%

IRERIRE 1981 2167 2401 2,697

L) 2021A  2022E 2023E  2024E
SUSBRCRAMI)  51.65% 5204% 52.04% 52.04%
BIRSFIEGT) 133 175 223 283 A 39.94% 39.94% 39.94% 39.94%
SIRIEERIECT) 330 389 456 538  EEM 802% 802% 802% 802%
BRSEGT) 1012 1130 1279 1468
SRR GT) 17731 19923 22202 24778 | 2021A 2022E 2023E 2024E
P/E 5 4 3 3 FREEE 108% 097% 095% 0.90%
P/PPOP 2 2 2 1 iz 97.19% 97.72% 97.75% 97.81%
P/B 07 06 06 05 | %E 134% 1.32% 130% 1.29%
P/A 004 004 003 003 XK 056% 055% 0.54% 053%
TTEE 019% 018% 0.17% 0.16%
sk 033% 024% 025% 021%

BEZNIM) 187% 194% 199% 204%  HEBE= 308% 349% 350%  350%

/8|2 (Spread) 203% 212% 214% 215%

YRR 536% 534% 534% 534% [gmig 2021A 2022E 2023E 2024E
e 232% 230% 229% 229% = BAKEE 1338% 1241% 11.65% 11.09%

R 453% 458% 458% 458%  BRUOBAAKER 878% 844% 823% 814%

M mERAE 253% 246% 244% 243%  AFREE 9244% 92.64% 92.68% 92.63%

ROAA 082% 096% 1.09% 124% |[Elis 2021A 2022E 2023E 2024E

ROAE 13.83% 16.34% 18.51% 20.60% Sz () 1477 1477 1477 1477

BRSEE: ABAE. REIESARERN E: AiERQESRIYER. FiBkEsm

w

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE



XIS

MINSHENG SECURITIES 7\1773@&??(60091 9)/%&?3_—

SrImERE

MrREZERSTITESTEIES ISR FINEBHRESIREEAZCEMO TN, BEFAERRENTESE. TUF-ERH
ROESOMEEBHARGE, B, EMBHERRS, ANFRENASIMRAE. FREBWNERIDRIR 7T AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
Az ZUATRME.

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
=mip

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, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFBIRMIRERIT. MBMAE., SERSFEXRRS, FAENRTUBRENMRSEMERNATNES. ERNAD SR
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
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

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 4



