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BISR ET7 75 , NT2.0 PR THREHSMIRENS
— AR (000887.S2) mh&S=IT
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St - ERRERSEREERT2021F189HA G T HEETTHABTE, #
MEATEEE#144.8757T, BaaSHRAMEEREN3T.8HT, Mit202F5—FE
FIaRAT.

=iF : 2021 £ 1 B 9 BFa#ERES1TAY NIO Day2020 £, EF NT2.0 FEHH
FETT EXERM. ETT MEERNITED 7 &, Fith S AR ERAISHL
PRROEARKT—RERFRRESSBERSR O HLE, HIEE
ET7 TABREHHEHENEN, HEREREEMLSHEEEER T T AET
AWWEREHIZME, HAEEMATISEITRERHE OB AHNMEREX,.
FIRET7TERISIEMARRETE ISETIERATREFIR : ETTHEHNAD
B8R RS, HAQUILABRAREE 733 MERE. 1118005 B HEB K.
INHATE, SPEEXKKEER. RMEBERER. 2T SREEMET. 1THF
ERIEIRAMMLIMEREZEREA (DMS) , S A~ESGBEIGIIE. ADAMIEE
BT&aB1@iX1016T OPS, @I T T MIFHHIFSDINENEM. BERZFAU
EZLUMESE. HX. BE. NBEHRTHRIKBEHER. RITAAHFHEE
RAENRIF IR, EFHEEREL, LRETTNARRDEEATXNE
BRHNEN, BEHEIEEE IV HEFEAFR.

ET7hEmE8RmE , ERREMOZFRNT2.0EENEERE : ETIREAE
BNT2.08 AR E, X—HRARMANT 2REEZMEAED, NEHUERHNE
FRIETERASZF NT2Z.0ZRK T —RERT S, TEESRLILIIBHBERE
AFAR, BERMZORAREE—RTENPIERAER, NERITIRRTH
MNEFBHBRALT A,

PRI RFT—AFEZSBR SN HEGRESARILSHEER
DEHFISETIWERAEE : 202088148, FIRAFESHRRNFATE
AMKZEIT 7 =[S RERSZOS NS RENT R, BB £ AL 289N
13127, MESEFREBRHE=[EBERALZHTRFE TERNEEMBHIEIA
Bl WRITERMBANTHRER, BEERZFEPARTURERES~ M4 TE,
REZERFmAKAEULNEBRBERES EHNTHPAR, RAERZESE
HEMSMIHAS|9E, HERRESRISEERNRETAESRLHTE.
YHSRATRNE: BART : 455 2020~2022 F)AEFIE 4.7, 7.3, 9.0127T (3¢
[z EPS 0.38. 0.59. 0.74 7t) B9FUM. 44F 17.7 TBIRNKR * ‘EN Tk,

MR - 1. RMEMRRED; 2. A, fmbERRFHE; 3. (CERXME,
REVEFFNS HER R

Ei={m 2018 2019 2020E 2021E 2022E
B KA (BRET) 12,368 11,706 10,507 11,804 12,891
BB KR 5.08% -535%  -10.25% 12.35% 9.21%
AR (B5R7T) 1,116 602 468 726 898
ARTIg KR -0.98%  -46.08%  -22.28% 55.10% 23.82%
EPS (5T) 0.91 0.49 0.38 0.59 0.74
ROE CHBEXE) (#¥) 13.48% 6.77% 5.13% 7.51% 8.75%
P/E 12 22 29 19 15
P/B 1.6 1.5 1.5 1.4 1.3
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shIER (000887.52) AKIES
WSS 2FITEN
FiEx (AAT) 2018 2019 2020E 2021E 2022Ef@#%r=fafiEk (EH7T) 2018 2019 2020E 2021E 2022E
EWIKA 12,368 11,706 10,507 11,804 12,891 S&E~ 16,074 18,125 17,539 18,656 19,698
[ER4p %S 8,985 8,740 8,086 8,949 9,697 HHEE 1,700 3,007 2,311 2,125 1,934
I A 494 553 558 608 666 R MEREF 16 41 49 57 65
i KM 73 83 83 83 90 7R 2,947 2,967 2,686 3,067 3,402
HERR 642 626 502 590 632 R EESE 529 82 75 85 93
EIREA 903 864 757 803 864 HMFWEH (&) 173 149 135 155 172
A E A 550 571 474 531 580 [ 2,082 2,323 2,131 2,376 2,587
45528 A 18 124 117 104 101 HithRah = 508 549 549 549 549
BEWEE 73 30 51 52 53 AmEIEFAI 8,037 9,295 8,038 8,527 8,927
ERiE 1,281 757 570 839 1,037 Ht&ETE 0 217 219 222 224
FlEREm 1,364 756 621 891 1,089 KERRR AU & 269 281 281 281 280
FRig%t 226 164 153 165 201 BIE &= 3,318 4,026 4,226 4,495 4,831
AR 1,138 592 469 726 888 EETRE 610 555 1,086 1,471 1,793
DEBRARIR 21 -10 1 1 -1 TR = 564 679 613 581 561
PENEE S NG 73 b 1,116 602 468 726 898 53 2,677 2,655 2,655 2,655 2,655
EPS(ERF A iT) 0.91 0.49 0.38 0.59 0.74 HMIEREh = 117 63 63 63 63
FERE~AI 8,037 8,831 9,501 10,129 10,772
menEx (BAmT) 2018 2019 2020E 2021E 2022Fjs¥Lc 7,657 9,170 8,359 8,937 9,382
BEEDAET 973 1,643 1,624 961 1,270 SEHRER 691 835 645 990 1,183
BRI 1,116 602 468 726 898 NZ{FHTR 1,591 1,818 1,699 1,899 2,078
7 IE 494 553 558 608 666 DANESE 219 250 234 261 286
BEEASIEM 2719 457 682 248 141 TR 31 51 51 52 58
Hith -916 945 1,280 621  -435 Rtk 0 0 0 0 0
REEDEEND R 604 -1204 -1229 -1201 -1263 #saAfiait 3,385 4,220 3,409 3,985 4,429
BEAS 11,186 -1229 -1276 -1251 -1,313 KHAERR 3,710 3,314 3314 3314 3314
KHERI AT 269 281 0 0 0 IVARRGE 0 1,016 1,016 1,016 1,016
H& =%t 313 -256 47 49 50 HIER A & 415 447 447 447 447
RIS R -347 891 -1,090 53 -198 FER@AKEIT 4,272 4950 4,951 4,952 4,953
iz N34 -14 0 0 0 0 BENEE 8,417 8,956 9,180 9,719 10,316
RERT 371 1,285 -728 345 193 523 1,221 1,221 1,221 1,221 1,221
ERAREL -296 228 -82 233 252 N 2,693 2,767 2,814 2,887 2,943
FUER 48 1,339 695  -187  -191 R ERFE 4337 4,677 4,854 5320 5872
PENRS NG G 8,282 8,897 9,121 9,659 10,267
DRI 136 58 59 60 49
FEfER
ZFIEES (%) 2018 2019 2020E 2021E 2022Es A= 2018 2019 2020E 2021E 2022FH
EFE 27.4% 253% 23.0% 24.2% 24.8% $EZEEX 5.19% 5.35% 4.78% 5.00% 4.90%
EBITDA & 14.1% 13.5% 12.6% 13.5% 14.2% ‘EBHEXR 7.30% 7.38% 7.20% 6.80% 6.70%
EBIT & 9.8% 8.4% 7.3% 8.3% 9.0% MBHEAXR 0.15% 1.06% 1.11% 0.88% 0.78%
G A PEES 11.0% 6.5% 5.9% 7.5% 8.4% MREEBAXR 4.45% 4.87% 4.52% 4.50% 4.50%
AREFER 9.0%  51%  45%  6.1% @ 7.0% FRE#= 17%  22%  25%  19%  19%
ROA 71%  33%  27%  3.9%  4.5%
ROE &%) 135% 68% 5l% 7% 88% T 2018 2019 2020E 2021E 2022E
ZEM% ROIC 75%  56%  42%  55% = 6.2% purrpmy 0.20 0.20 015 094 0.29
BREAEUER 0.80 1.35 1.33 0.79 1.04
(BfREEN 2018 2019 2020E 2021E 2022EQesnwasess 6.78 729 747 791 8.41
R 48%  51%  48%  48%  48% GRIEEWA 1013 959 861  9.67 10.56
Tohib® 2.37 2.20 2.36 2.14 2.02
ﬁgi/ﬁ s i;g igg i;?) i'ig ig iR 2018 2019 2020E 2021E 2022E
%§HZ%§F=/%EEQE%;; 2:78 2:49 2:75 2:78 2:88 PE 12 22 29 19 1>
PB 1.6 1.5 1.5 1.4 1.3
EV/EBITDA 11.0 12.1 13.8 11.7 10.3
=B 1.8% 1.8% 1.4% 2.2% 2.6%

ZRIRIR @ Wind, SEARIESFARATAN X | REFRAREUE

PR IE— R AR




N
EVERBRIGHT SECURITIES

T R RNEITPRESR

LR 8
T ZA IR 6-12 B MR A RIS RN B B S 150%0 E
% ot I 6-12 NB IR BIS R H EAIE 5%E 15% ;
n it IR 6-12 B MR A ISR 5 7 B AE M T RN IB A - 5% 5% ;
al R 3 6-12 N MR R BISEE SIS 5%E 15% ;
g S 3R 6-12 N MR R BISEEEHIHE IS 15%U L ;

TR AT ERBMENZER, HEQFDAGTERRNERNEATAESE S, RNEHMERER, BELES HBEBIIREITR,

. i - A BREAREASIFR 300 158 ; R NEEAENTIMREE ; QIAREANCIIRTE ; T REENFTZIRIEE ; BREMEEENEE
glﬁ%ﬁﬁﬂﬂ . ?E&o

A S ESANERYEGRHA
AREFDENDNETEBIL, FRBEITESBONERBNEARR. ARERANSIHEET EREISEERRN,
(EEER TR RIES B EZNHER7.

papiniil:

FREZLDMERFEIEF U HR B FREFRAZT TR ERFIMAIES DT, USRI ESE. TV EENHAR
A&, BRAGEGMNEER, M. BUMMBEEXRSE, HANARSHATNURNT. AREEUREERRENREMEARE
IEARIE, AEARJEPEA X FRITATIESAAROMRITULRRAZA G TAL R A SIREERMEITH R R 2EHRR
BREMARE. TRRGE. REERRURAKRIESFRODERABTNEEYRE, FAERREARRIEHIIERMNOEA—SRIFES,
A5, EHFREXREFEANMEENINRE ERRERNEKR.
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HAREFRBERAE (UTETERE") SIETF 1996 &F, RAPENK (REF) SQEHREFERNEEMSEEROENLE
#HNE), BPEIESSIENERH=ROFFERNEZ— REFEIESSZEANEEIEHRARISTE, AQENEECEIEIL
HIREZ WIS,

FREEETE IEFEL ; IEFRALRN ; SIEFRS. IBFREEDR XNOUSIE ; IE5REE5RE ; IE5EE ; IR
REHRMARINANS ; IEFRARSAE ; ARSI S | FEIESSHUENEMIL S, 15, FRBEETLRBTERF LB
BREFEE. EERREA. BiR. EEEEUREBIERFS,.

FREBAKIESFROBRATARNR (UTEMAKIEFARA") KE, USERBOHNBENTRE. AH. TBHER
FEG, ERMRIERITFREHNRBERURIRSEFAHERZERENTEME. ARIESFARFAIEFFRHE. BITHEHREXE
B, BRRIERNLZHZEFER.

FREFHER B0 TSR RIREVIRE B AREZFMEPRE IR, FTeRERRHTERERTEN. EERAERT,
AREPNERIFARBNERH RIS EAMANRFZN BFFNEEERRFREH BITRIBRANK, AIREFHERAHA
KBWBERNHREZRITIRAENEFRZBN. USKEURKBET R, RAENIARDEZREFHERT, HeBERNER
FREARD, FHARREABLIRFRBHM—RR. WEEXEERFREFMERN—IER, FREREEFGFEBEFER
=

AR, AREAERKEEHAASEREFHER. BNRTNF—HRE. AQFANHEEAR. KZARMEME WA
RAERAREFRUESFBREFMRARNOLHBETIERRZRIE. AQBNEFTEEFAF. BEMRMUREMIZE I SRIR
BJRERIRI M SARENERNHENFE—BNRERK, FAREREBRAZ IRHERRAESF RIRETREFENXE, EHH
RERER, BREES U AT WA LEBHIEERE,

EEEATNBERT, AREREMBEIMAIEEEREPRERNABFARITIESNATH#HITR S, BAREARERERM
EESFBURAHRARIT. MSMRNERMTRFHEXRS . REBNYRDEERARERAREMBIERREAB AT EFENFE
MR, IDNRAREENRER R ME—SRURIE,

FREBREFEFEARKNEEZEPEARKNERRAS R, XRAKESFEE KIREWRARAERE, REBEITH,
EATEHNIAREUERTR. EEHEETER. E6). %3, T8 2% X5 B, NREIITHLAEIEEREMER
HEEHIRR, FARREER—VNERTENNF. FIEXIRSPEBIIER. IRSIFERITISINERENER. RSITICKRAR
2o
NRIESFKRDARABRNFAR. RE—TIRF,
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