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BRI (600438)

LTETRYEERRL, 21 FlGEERHE

B NBERM 20 FFIRK 21 F—FR, 20 FATELIMKA 442 27T,
1 18%; JAEHEF) 36.1 {27T, BEIE 37%, SLMINAEEFE 24.1 1275, B
1 4%,

NE] 2004 SEIME WL 125 127T, FE 31%; JARHEF] 2.75 127T, [EIBE 29.7%;
SCINHNAEIEF)E 4.96 27T, EIE 117%.,

NE] 2101 SEE WL 106 127T, Bt 36%; IFEH&F 8.47 27T, [F1E 146%;
AERNE 7.96 1275, [EIE 152%.

o, RERBATFRIT A RUERNTFESEMENS, FtATaEE
EEAEE 1201278, AFRILTH . Sk "HIEERINE & 156W B8
BIMEZR, RAEEITSE.

RIE:

IFAT] 20 FEW M TR

ZERE. NERERIEE 8.66 AIE, [EIE 35.8%, SfFIINN 7 Ho/M; A
SIRAEIRE, HEEREA, 20 FrEREIEFTRAL 3.9 Ho/if, L
TP 11%;

BithE: N8 20 FEMNAMHIHEITE 22.166W, g 66%, BEEIEFIZA
0.045 TTo

FRIE R BV SS . 20 FFHLTTHAFIELY 8.9 127T.

AE 2101 IEELLSEEZRTADLEMNET K~ R N BIREA
(2101 BEEEMAMELY 9-11 T57T/ME, 20Q1 &N 7 3 7T/IE ).

WA 21 € 4 B 3 BERS (FELS . A+ REEZERAT )
choifr, Flit 21 FERERIERGTRE 58 B ( 7O )Fi% 54.3 HI+EkrAE 3.5
B ), LARERE 2.95g/W, BECLE 1.13 &, TIiERH 2 1746W, KBS
FEAFRWAY 21 £F 166GW TRk, EMTEFEIRD. L TFERNE
EST 1257/ (&), BIHAS 21 FTFEFMBRELE LT,

BRROIARLUTH. RIL—HE. BL"H&THEF 15 HIERYER IR
Big, FREER, BIIMITAE 210 22 FEAEHFTES A 9.06.

14 5, NEWEARAEGENBNER LW, BROZHmTARE
BLETER, BRilsEEt.

SAERMNME L1750, FIMEAT) 21-22 FFIEE 37.42. 50.26 27T
FiAZE 58.4, 68.5127C, #RF “IN” Tk,

MBSIRR: ABFIEFRERMANTRES . Kin BN FERARINE . RN
B LT A RIHAE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 3755512  44,200.27 56,372.68  66,208.79  69,519.23
HER (%) 36.39 17.69 27.54 17.45 5.00
EBITDA(E G 7T) 6,518.80 9,103.12 9,299.14  10,771.42  11,264.57
EHEERTT) 2,634.57 3,607.92 5,839.12 6,850.36 7,243.03
HER (%) 30.51 36.95 61.84 17.32 5.73
EPS(TT/BR) 0.59 0.80 1.30 1.52 1.61
TR (P/E) 52.90 38.63 23.87 20.34 19.24
MISEE(P/B) 7.93 456 3.95 3.40 2.95
THEEZEP/S) 371 3.15 2.47 2.10 2.00
EV/EBITDA 9.16 19.20 15.18 11.96 11.08
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WSS E

HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 2,692.68 6,264.17 6,830.04 20,131.54 23,473.29 EN 37,555.12  44,200.27  56,372.68  66,208.79  69,519.23
RIWTEER R R SR 2,129.32 1,600.32 4,621.34 1,586.82 1,745.50 5% 30,536.00 36,648.41 4372879 51,311.81 53,877.40
FRAS TR 389.88 1,113.46 69.95 1,440.65 310.77 Bl RN 122.86 124.05 184.63 216.85 227.69
5% 2,415.68 2,773.08 3,390.16 3,683.48 3,876.88 B EA 975.27 778.03 1,127.45 1,324.18 1,390.38
Hity 6,115.77 13,840.53 7,469.61 9,475.54 10,420.39 EEEA 1,513.81 1,808.58 2,254.91 2,648.35 2,780.77
mabEEAT 13,743.32 2559155 2238111  36,318.03  39,826.83 MEER 1,000.69 1,035.33 1,127.45 1,324.18 1,390.38
KHARR U 439.74 477.74 477.74 47774 477.74 552 707.81 676.33 1,127.45 1,324.18 1,390.38
Bl 24,533.68 29,829.60 37,206.33 37,137.68 36,340.82 RrEmER% (4.92) (267.77) 0.00 0.00 0.00
wEIR 3,587.31 2,997.90 1,834.74 1,148.84 719.31 NRMNETHEE 0.00 4.86 0.00 0.00 0.00
TREF= 1,709.75 1,663.71 1,601.85 1,540.00 1,478.14 BRSNS 118.37 1,569.38 0.00 0.00 0.00
Hifty 2,807.14 3,691.45 3,183.99 3,187.98 3,217.49 Hitb (537.80) (2,890.11) 0.00 0.00 0.00
ERMBE=AL 33,077.63  38,660.40  44,304.65  43,492.23  42,233.49 BEFE 3,123.02 4,713.19 6,821.99 8,059.25 8,462.22
BrEgit 46,820.95 64,251.95 66,685.76 79,810.26 82,060.32 BASMIN 42.38 37.00 0.00 0.00 0.00
FZHAMERR 3,622.85 2,349.15 3,749.40 3,240.47 3,113.01 B 13.88 476.39 0.00 0.00 0.00
JUAREEISIVENIL S 8,903.66 13,329.25 8,702.89 18,808.86 10,763.69 gz 3,151.52 4,273.79 6,821.99 8,059.25 8,462.22
Hit 5,316.87 6,702.12 9,409.34 5,884.48 10,282.74 s 469.19 559.05 982.87 1,208.89 1,219.19
bzl =y 17,843.39  22,380.52  21,861.63  27,933.81  24,159.44 EFE 2,682.34 3,714.74 5,839.12 6,850.36 7,243.03
KHAERR 4,088.99 6,296.59 3,692.01 4,692.53 4,893.71 DRI 47.77 106.82 0.00 0.00 0.00
R 4,212.35 410.10 1,540.81 2,054.42 1,335.11 IAETFEATERE 2,634.57 3,607.92 5,839.12 6,850.36 7,243.03
Hith 2,588.04 3,620.80 3,338.84 3,182.56 3,380.73 SRS (T) 0.59 0.80 1.30 1.52 1.61
ElSmb =y 10,889.37 10,327.48 8,571.67 9,929.51 9,609.55
bdi=giy 28,732.76  32,708.00  30,433.30  37,863.32  33,768.99
DEBRIRIN G 511.14 1,002.54 1,002.54 1,002.54 1,002.54 FEMSELE 2019 2020 2021E 2022E 2023E
B 3,882.59 4,501.55 4,501.55 4,501.55 4,501.55 j3-5- 73]
BERR 5,672.66 16,105.69 16,105.69 16,105.69 16,105.69 ETON 36.39% 17.69% 27.54% 17.45% 5.00%
B 12,853.96 26,097.37 30,748.37 36,442.86 42,787.25 BRI 30.38% 50.92% 44.74% 18.14% 5.00%
Hith (4832.17)  (16,16321)  (16,105.69)  (16,105.69)  (16,105.69) IHEFEAREFIE 30.51% 36.95% 61.84% 17.32% 5.73%
BRI ST 18,088.19  31,543.95 3625246 4194694  48,291.34 RFIBED
REFRARR E R 46,820.95  64,251.95  66,685.76  79,810.26  82,060.32 ESES 18.69% 17.09% 22.43% 22.50% 22.50%

e 7.02% 8.16% 10.36% 10.35% 10.42%

ROE 14.99% 11.81% 16.56% 16.73% 15.32%

ROIC 19.20% 17.82% 21.08% 21.51% 27.77%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 2,682.34 3,714.74 5,839.12 6,850.36 7,243.03 o 61.37% 50.91% 45.64% 47 44% 41.15%
IR 1,995.73 2,479.05 1,349.70 1,387.99 1,411.97 B RIRE 57.35% 16.88% 10.70% -19.89% -25.08%
W55 H 753.79 726.48 1,127.45 1,324.18 1,390.38 maptLE 0.77 1.14 1.02 1.30 1.65
RERIRK (118.37) (1,569.38) 0.00 0.00 0.00 AR 0.63 1.02 0.87 117 1.49
BnReTH (10,549.43) (7,424.82) 1,866.59 5,882.70 (3,638.12) k=37
He 7,593.40 5,098.86 0.00 0.00 0.00 RIKTR B = 17.28 2370 18.12 21.33 4172
SEFDASH 2,357.47 3,024.93  10,182.86 1544523 6,407.26 FLrRERL=E 18.77 17.04 18.29 18.72 18.39
B 6,681.90 6,085.60 7,783.36 727.87 (74.46) SR ERER 0.88 0.80 0.86 0.90 0.86
KHAR S 158.15 37.99 0.00 0.00 0.00 SRIEE (5T)
Hifte (11,130.83)  (10,863.84) (6,821.80) (978.29) (202.45) SRk 0.59 0.80 1.30 152 161
BREDIS R (4,290.77)  (4,740.25) 961.57 (250.42) (276.91) BREENER 0.52 0.67 226 343 142
RN 13,066.37 11,589.54 10,710.46 11,788.79 11,362.93 BRER 3.90 6.78 7.83 9.10 10.51
AR 118.16 9,477.67 (1,069.92) (1,324.15) (1,390.36) fEEHER
Hity (11,743.45)  (15271.84)  (20219.10)  (12,357.95)  (12,761.17) =R 52.90 38.63 2387 20.34 19.24
FREDASHR 1,441.08 579537 (10,578.55)  (1,893.31)  (2,788.60) [t = 7.93 456 3.95 3.40 2.95
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.16 19.20 15.18 11.96 11.08
B FEINE (492.23) 4,080.05 565.87  13,301.50 3,341.75 EV/EBIT 13.18 26.15 17.76 13.73 12.66
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
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8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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