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BARSFTMERT , KERHNBBIRIA
——BHAMZ (601021.SH) 2020 F VTS ST

2021 1H831H

*H RFEH2020FWEFAS A E, FiT20205F 358778 555.3812-6.29
12, Fit2020FNFRVAFAFDSH7.3512-8.4612, RLLI9FREET,
AR ENARMATRTEEGR T, ZRERETN, ERMZHITER
AIE T, 2020 FEMUMTETREQERELTEL 13%, WAZTLAERELTE
£924%, 2020 £ 7 B2, MEEERZRBZHEEES, ARRBAEBINGRER
BEER, BDWNHBIMILTRI TR, 2020 FARERMLBANELER
EEEF 8.97%, EFFfiZk. HMEXMLBNZTREDHIRELL TEL 86%. 86%.
R TARTEERTINRS ], FitRs 2020 EFEWRNEIEFRES 40%.
*RAEIEERN , BARSEZIET., ARKERLEUNEBFRASHE
2020 FEIRRAES, ARWINERABSTRUKRMEXRIHRREN GHRTFF
BRI AT 7 12-7.3 1270, BHRIZFTFM, QBT 2020 FI384%
FEA 112-1.6 1270, ERARWRAKRIBTENERT, SQBEREFHNEER
FER T HCFGFNRZR LI, AREMAAIRN TREEEERE,
sHEREEMESER  MEHTERIKERE. BAERBIMXLIERE
RE, WEESHEKRTROEA T, BEERHEMORIHE,
RESME, #MEDERNMZHERNNE. REBINGG, EESICEERM.
BIMNEBEZRSFEIEF. AEERMMXBARTREG. BIMNEITERME, U
FOAREHRE 2021 FRAPRE, AEEFNERRERK, FLIRER, AF
BIMRARANRBREE K, BFEDEREZRE.,

+KHRHMBBRIA. FEUMZEARRRESMTRLE, REHEHNMESE
BEMEFRURS, #MRENRRRME. BIEF, EMMERENMERZSMLE,
WANBEFRISREEK; ZEHRE, FEMMBEARRBEEEHIIERT, kit
SREMARMNE, ELRTENRE TEBIRMESNIEH, #MKNES
BVARR . fEEERRIEDLEER, EUNTEKIRERSNE, BERMATZE
RIELEFA, KiEMBEELAT, SAEHE 2020 F2EXLNEBF, ETHEERE
BRIEIER T, BEUMEMBNEEERNDERTH PRI,
*EBFIFRNFHZEEY - REEER. HERNRERME, ARNEFLEREMR
E; BEBIINFERZHNE, ARRKEBNBEELNREL K, ZEEUELTS
BART R B AR BB AR, A TFIAARE 20-22 5 eps 73379-0.65.
1.15. 2.14 70, ZRIBIMIZTEREZHME, HRHQF ° BE T
*PBEHRT - A IBIFEATE. SEREHIH; BMEFN MIRMMEH
RTHT; Bt CRREZIMME AREN ; SREFEREERRIKRERINER.
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ZREIR - Wind

18 X BHR

AT RBEEMCEINERRBN, OB~ HA
HWENE—— LB (600009.SH) 2020
FEEME R G/ IEIT AT (2021-01-30)
ERZBERE, MERRMEEHEE—WM
=izhanlk 2020 £ 12 BEEHIESIT
(2021-01-18)

KiEHL, HRAM——Z@EHTI 2021
FHRER (2021-01-14)

AIGEH, EUEE——WHEETILRER
2 (2020-12-18)

RIMEREREEME, REETHRESNE

fetm 2018 2019 2020E 2021E 2022E
EWWA (BAT) 13,114 14,804 9,293 13,745 16,768
Bl A B R 19.54% 12.88%  -37.22% 47.90% 21.99%
#FE (A7) 1,503 1,841 -594 1,053 1,965
ERIg R 19.12% 22.50% 86.58%
EPS (5T) 1.64 2.01 -0.65 1.15 2.14
ROE (ABEALR) (##) 11.28% 12.24% -4.18% 6.89% 11.46%
P/E 36 29 - 51 28
P/B 4.1 3.6 3.8 Bl 3.2

BRIRIR © Wind, JERIESFRZTAATUN, BRMNEILE 2021-01-29

EFANZE (601021.SH) 2020 FEHiRSIT
(2020-08-30)




EHMMMZE (601021.SH)

AKIEFH

EVERBRIGHT SECURITIES

WS kER S 2T TN
FiExE (BAm) 2018 2019 2020E 2021E 2022H
EWRA 13,114 14,804 9,293 13,745 16,768
[=8125%:3 11,844 13,115 9,798 12,879 15,163
I A 818 878 923 1,069 1,164
T ReF N 15 17 14 14 17
HEER 260 261 186 192 218
EIEER 202 182 130 144 168
A E A 105 125 93 110 134
g 84 110 32 150 172
BB 21 12 720 -200 200
BRI 1,918 2,311 -810 1,306 2,521
FiEREm 2,002 2,404  -792 1,404 2,619
FriSHE 499 566 -190 337 629
AR 1,503 1,838 -602 1,067 1,990
DERFRIREG 0 -3 -8 14 26
PENEE S NG 73 b 1,503 1,841 -594 1,053 1,965
EPS(ERF A iT) 1.64 201  -0.65 1.15 2.14
menEx (BAmT) 2018 2019 2020E 2021E 2022F
KEEDRER 2,806 3,436 681 2,818 3,314
R 1,503 1,841 -594 1,053 1,965
IERH 818 878 923 1,069 1,164
BAETARIEM 2,211 -1,702 -2,405 1,918 1,322
Hith -1,635 2,420 2,757 -1,221 -1,136
BEFD-EINRTR -5,513  -2,280 -667 -226  -800
AR -3,160 -5,337 -1 -1 -1,000
KHAR AT 32 24 0 0 0
H& =%t -2,384 3,032 -666 -225 200
RREIE R 3,148 1,554 -3,086 -367 -961
iz N34 116 0 0 0 0
e 34 356 569 -2,702 -275 -700
ERAREL 757 505 -1,010 839 555
AMER 581 2,725 -3,072 2,226 1,554
FEfER
ZFIEES (%) 2018 2019 2020E 2021E 2022FE
EFIR 9.7% 11.4% -54%  6.3%  9.6%
EBITDA X 21.9% 23.0%  9.0% 19.8% 21.8%
EBIT & 15.2% 16.6%  -1.0% 12.0% 14.9%
G A PEES 153% 16.2%  -8.5% 10.2% 15.6%
AREFER 11.5% 12.4%  -6.4%  7.7% 11.7%
ROA 57%  63% -24%  4.0% 7.1%
ROE (%) 11.3% 12.2%  -42%  6.9% 11.5%
ZE% ROIC 64% 80% -03% 6.0%  85%
(BfREEN 2018 2019 2020E 2021E 2022H
AP AfRE 50% 49% 43% 42% 39%
TREh LR 1.32 1.12 1.21 1.58 1.98
BWoh bR 1.30 1.10 1.18 1.55 1.94
ARNE/BRRS 1.43 1.52 1.98 2.22 2.77
BREFIBRRS 2.80 2.92 3.38 3.76 4.46

ZRIRIR @ Wind, SEARIESFARATAN X | REFRAREUE

PR IE— R AR

&Arefifak (BAT) 2018 2019 2020E 2021E 2022E
R&EM 26,575 29,367 24,809 26,461 28,206
EmAS 4893 7,719 4,647 6,872 8,426
R MERE 17 0 5 5 5
RZUR R 123 121 76 112 137
R 0 0 0 0 0
Htijy s (&it) 3,422 498 319 472 576
[ 124 169 126 166 195
HetRah &= 138 87 87 87 87
mEhEFE T 9,141 9,720 6,102 8,821 10,729
HiiasT 2 0 1,063 1,000 1,000 1,000
KHARAIR A 32 24 24 24 24
EIE &= 10,454 11,546 13,396 13,715 13,896
ERIRE 4481 5540 2,770 1,385 943
TR A= 67 66 64 62 60
5 0 0 0 0 0
HIEReh = 912 922 922 922 922
IR EFEIT 17,434 19,647 18,708 17,640 17,477
Bk 13,251 14,325 10,614 11,177 11,033
SEHAMERR 2,605 3,457 1,089 805 0
Rz AR 600 731 546 718 846
ARz 0 0 0 0 0
FRUR MR 1,182 1,354 1,354 1,257 1,533
Hitmenta s 0 0 0 0 0
mEhfEa it 6,936 8,650 5,047 5574 5418
KHAERR 2,984 4258 4258 4,258 4,258
IVARRGE 2,298 192 192 192 192
HhIERaha R 226 313 313 313 313
R KRET 6,314 5,676 5566 5,604 5,615
[ E e 13,325 15,041 14,196 15,284 17,173
Ji*Z:N 917 917 916 916 916
N E 5376 5372 5372 5372 5372
RO EFE 6,974 8,632 7,854 8,907 10,765
VRN S/NGIEYERY 13,325 15,039 14,201 15275 17,139
DRI 0 3 -5 9 35
EdiES 2018 2019 2020E 2021E 2022F|
HEBBR 1.98% 1.76% 2.00% 1.40% 1.30%
(i RS 1.54% 1.23% 1.40% 1.05% 1.00%
Ve RS 0.64% 0.75% 0.34% 1.09% 1.03%
HAEBRR 0.80% 0.85% 1.00% 0.80% 0.80%
FRiSHisE 25%  24%  24%  24%  24%
S RIERR 2018 2019 2020E 2021E 2022F|
BRLF) 0.20 0.20 0.00 0.12 0.22
BREAEUER 3.16 3.75 0.74 3.08 3.62
BRARE 1453 1640 1550 16.67 18.70
BRHEEKRA 1430 16.15 10.14 15.00 18.30
fhEIEIR 2018 2019 2020E 2021E 2022H
PE 36 29 - 51 28
PB 4.1 3.6 3.8 3.5 3.2
EV/EBITDA 22.8 19.1 73.5 224 16.5
=B 0.3% 0.3% 0.0% 0.2% 0.4%
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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 i 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 EREMENZER, HEQFDAIRTERNERNEATHRELE S, NEEMERRE, BELES BB E TR,

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

A S ESANERYEGRHA
AREFDENOWET LML, FRBETTESBONERNIAEATRR. ARERMOSHEETEREISEERRYE,
(EEER TR RIES B EZNHER7.

papiniil:

FREZLDNMERFEIEF U HR B FREFRAZ TR ERFAIMAIESONIT, USMHRIESE. T EENHAR
A, BRAGEESMNER, M. EMWBHEXRRS, AWNEARENABTNUR AT, AREEURBEERRENFAEHREARTE
IEARIE, AEARJEPEA X T RITATIESAAROMRITULRRAZA G TAL R FFRASIREERIMETH R R 2EHAR
HREMARE. TRRE. REERRURAKIESFRODEERABTNEGYE, FRERREARRIEHIIEMNOEA—SRIFES,
A5, EHFREXREFEANMEENINRE ERRERNEKR.

Sl

HAREFROERAE (UTETERE") SIETF 1996 &F, RAPENK (RE) SQEHREERNEEMSEEROENLE
#HNE), BRPEIESSIVENERH=ROFERNBZ— REFEIESSZEANEEIEHRARISTE, AQRNEECEIEIL
HIREZ WIS,

FREEETE IEFEL ; IEFRALRN ; SIEFRS. IEFREEDNR X NUSIE ; IE5REE5RE ; E5EE ; IR
REHRMARINANLS ; IEFRARSAE ; ARSI S | FEIESSHUENEMIL S, 15, ERFEETERBTERF LB
BREFEE. EERREA. BiR. EEEEUREBIERFS,.

FREAAKIESFROBRATARR (UTEMAKRESFARA") KE, USEREOENBENTFRE. Al TBHER
FEG, ERRIERITFAREHNRBERURIREFAHERZERENTEE. ARIESFHAEFAIEFFRHIE. BITHEHREXE
B, BRRIERNLZHZEFER.

FRERHER B0 TSR RIS VIR R B ARESFAEPRE IR, FTeRRRHTERERTEN. EEAERT,
FREFHERIAARDNERNH RGN ERARIRERN. TRNEEFHRERRABTAERENKL, FREFHOERAHR
KBWERNHREZRITIRAENEFREBN. USKEURKBETR. RAENIARDEZREFHERR, HeBIERNER
FREAR, FRMARSABHIRFRRHME—ER, WEEXEEBERSIERN—ER, FRERFEEGFABEMER
=

AR, AREAERSKEEH LB SEREFHER. BNRTUF—HRE. AQEANHEEAR. XKZARMEME WA
RAERARTFARUESFBREFMRARNOLHBETIERRZ KRG AQBNETEEFAF. BEMBMIUREMIZE I SRIR
BJRERIRI M SARENERNHENFE—BRARK, FAREREBRAZ TEHERRAEHFRIRETREFENXE, EHH
REORER, BWRAESUAT WA LT OHEERE,

EEEATNERT, AREREMBEIMAIEEE RS PRERNABFARITIESNLTH#HITR S, BEREAXERERM
EESFBURAHRARIT. MSMRNERMTRFHEXRS . REBNYRDEERARERAREMBIERREAB AT EFENFE
MR, IDNRAREENRER R ME—SRURIE,

FREBRFEFEARKNEEZZEPEARKNERRAD R, RABESFEE. KIREWRCARAERE, REBEITH,
EATEHNIAREUERTR. ERHEETER. £6). %3, FIB. 2% EXH5 B, NRERITHLAEIEEREMER
HEEHIRR, FARREER—VNERTENNF. FEXRSPEBIIER. IRSITCRITISINERENER. RSITICKRAR
2o
NRIESFKRDARABRNFAR. RE—TIRF,
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