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— BRI 2021 F—FARER

=

28] 2021 F—ZFFE FIMN 8.8 107, FIHIEK 69%; VaE4F)H 0.6 12T, F
LI K 915%; 4=dE)aE44)08 0.5 1270, Fl3gK 1377%; #miX ROE # 1.92%,
Fl L FF 1.72 pet.; R B WAL RS H-231 10T, FIHIRY 123%.

BHRES

Q —FFUSFETH, AREFITHEE 7012

1) 23] 2021 #F=—FE B0, A FER b RI@3E K, AT ERLL40, AR
EBRARGEES, ABBIT K, ARZTHEHNARFFR . R TS
PR, TEAIATFARL, BEFIKK, ZAMRIEEF I,

2) B RBE P AVEATERERHA, X myTHEF 5%k, EEPITHOR
HATH 7021270 (R QIFEFIFEH AKF| R LITE 3.6127T) , HTiTEMH.
N —F A Rt ROKEOR 62 F =K, A3 R IBEAR K R R Y 31%.

Q EMHNERETEFEEFRNERA, SEREFHENE

1) 28] 2021 4 Q1 458 4% 30.3%, R EFERHA 4.5pct; BlhmALE
BANE 69.7%, T 4.5pct., BARIGHITRI: FBRAEN T4, £
EEFRRSZELRA, At A RRA FIEAGE ) &, @t Lk
JRAALAMNE F) o8] AR PARR BT KR R W XA R B AR S

2) 2E) 2021 4 Q1 Z BRI EFAFE: 45E %A E 133%, FIRFA 0.1 pet;
EEFRE 42%, Rl TR 29pct; LT AE 4.4%, ®FESHKFE, KAT
NE) RAFE T R E A FFLE G SAKIEN, NIRTHERBIME.

O ®BEmbEEARSEKE, BERERETSEGEREEH

MLE Bt . . B R ke ik A e K, S E N LR EE R
Gy K, BEHHEA 2RGHEANRRLELY; THERZHFLIORERAGE
T3 BHHENRE R AT LHFEAE TR, TR 2025 4, KEWH
B TR F OB R A LI 9%, 2021 FEMEEHLXI0T S, L 5k
FALHERIIEERR IO TG, A 11 T 6. NaEha ER LK, R
BRAF AL FoE RIS, BT HEE ), T EEABHER;.
BRNFHNEKE

2021 FuAATIFAH BHL, N3 T & ERBAAAR B —FRA. it
) 2021-2023 44118 5.8/6.9/7.9 1270, Fl3gK 20%/18%/14%, i EPS %
0.73/0.86/0.99 7T, *F R BAT PE A 13/11/10 45, 44 “FEAN” R4,

R HE R

o F R AT T TR, ARATI A K he ik, AR A AT F A Tk,

W SR

(B8F) 2020 2021E 2022E 2023E
EX=2 N 4280 4884 5533 6243
(+-) 17% 14% 13% 13%
V2 B, 8] A1) 485 582 688 787
(+-) 93% 20% 18% 14%
FROHE (L) 0.61 0.73 0.86 0.99
P/E 16 13 11 10
P/B 2.5 2.1 1.8 1.5
ROE 16.2% 17.4% 17.1% 16.5%

Hi R U 27 iR 40 B PR 23 A

ZHESHANG SECURITIES CO.LTD
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HHH: 2021 %4 A 258

R EA
ERIRR EN
L AT AE ¥9.59
BRI /B
1Q/2021 0.07
4Q/2020 0.15
3Q/2020 0.25
20Q/2020 0.20
SHIF: EHE
PAES T $1230520080005
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. Investment Research

BRI (002367) AR SIE

EMiR 1:
1: 3 AEMF LR ATMRE: RITRLRED 33.2%
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Inestnent Restarch REFIER (002367) AT AT
RKHIR: = AREBTNE
F R A FlHE £
Lt 2020 2021E 2022E 2023E & E 2020 2021E 2022E 2023E
ke k 4449 5159 6223 7477 E RPN 4280 4884 5533 6243
N4 861 1478 2538 3496 ElRA 2968 3347 3778 4251
R WA= 1024 635 846 835 B ALHA A M Ao 33 27 27 27
LR IR 899 1108 1166 1335 ZAFA 412 479 553 624
B ACYsE & 57 70 80 87 EHEFA 161 176 194 219
AR 263 360 371 437 HERA 180 181 205 231
B 1214 1000 1000 1000  M%%A 3 1) (6] O]
e 132 509 222 288  FABAABRE 55 40 30 30
RS K~ 1835 1176 1299 1435 2ANMEXFHMA 25 4 4 4
o TR 0 27 9 12 BEAIKE 7 7 7
P IE L 57 61 59 59 HmzEki 81 47 42 42
B & 140 287 280 273 BLAHE 583 694 800 916
VA v 193 174 156 138 FsM L 6) 5) ) “
EHIAE 2 1 1 1 ABER 577 689 798 912
b 1444 626 793 952 FifFHL 96 110 112 128
=%t 6284 6335 7522 8912 44 481 579.70 686 785
R Ak 3198 2565 3070 3681 Y HIE AR B 4) ) 0)) 3)
43 I4E 3 0 0 0 0 VABFNE%AHE 485 581.55 688 787
JLAT TR 2621 2120 2554 3086  EBITDA 682 710 822 937
Tk k2 0 0 0 0  EPS (R#HE) 0.61 0.73 0.86 0.99
) 577 445 516 594 T2 SrE
kA R 65 91 86 81 &itEE 2020 2021E 2022E 2023E
KM 0 0 0 0 mKfEH
Htb 65 91 86 81 Bl 16.84% 14.11% 13.28% 12.84%
kAt 3263 2655 3156 3761 2 W A 93.90% 19.15% 15.27% 14.46%
b HIRFA R 10 8 6 4 VARG EA)E 92.90% 19.82% 18.36% 14.34%
)2 BN E) IR AR B 3012 3672 4360 5147 KAEA
R RS 6284 6335 7522 8912  EAIFE 30.65% 31.47% 31.71% 31.91%
A F 11.24% 11.87% 12.40% 12.57%
NERTR ROE 16.18% 17.35% 17.11% 16.54%
Lt 2020 2021E 2022E 2023E  ROIC 15.61% 15.71% 15.67% 15.18%
BEFEHALF 791 324 1240 946 Azt EE A
A 481 580 686 785 K AE 51.92% 41.91% 41.96% 42.20%
A8 s 118 24 28 28 AfifhkE 0.00% 0.00% 0.00% 0.00%
W %-5% A 3 1) 1) (1)  ARHE 1.39 2.01 2.03 2.03
FFARK ©) ©) 0 (7)) &EFE 1.01 1.62 1.70 1.76
BIERAE 449 (1329) 675 271 EEEEH
e (252) 1057 (140) (129)  BHRFZRALEER 0.71 0.77 0.80 0.76
BREZEHNER (218) 214 (182) 10 Ak A EF 5.45 5.79 5.56 5.65
TR 1101 (160) (10) 10)  mATRB R AR 2.19 1.98 238 2.16
KK (15) (20) 18 (6) EHRIBIE(L)
b (1303) 393 (190) 25 HRMkA 0.61 0.73 0.86 0.99
EREHALT (378) 80 2 2 BRZELE 0.99 041 1.55 1.19
F2 HAAE K 0 0 0 0 EHERELS 3.78 4.60 5.47 6.45
K 0 0 0 0 fE{Eb®
A (378) 80 2 2 PE 15.76 13.15 11.11 9.72
P43 iR 196 617 1060 957  P/B 2.54 2.08 1.75 1.49
EV/EBITDA 8.75 7.81 5.19 3.55

P kB: Wind. 7 SR BT
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Inves(ment Research B (002367) AT SIE

BRI AR SRR

UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
1. EA @ AT PR 300 454083 +20% vA E;

2. ¥F . AT PR 300 455 EI +10% ~ +20%;

3. P AR TFIPIR 300 48ECRIL - 10% ~ + 10 % X8 K Fh;

4. I . AT IR 300 455 EAI - 10% A .

1Tk O3 BT PR -

UIREB B8 6 N AN, ATkd88ARx TP IR 300 F8 8089 kekt@ A4k, T

1. A% AT kdeEGEx T PR 300 F88ERI + 10%0A L

2. M AFAkdRERAT T PR 300 F5EAIL - 10% ~ + 10%0A L

3. AR ATRASEARR T PR 300 454K - 10%A T

BAVERRBZE, REHEAFLAM KA TR IR REBEAIEEATE. RAVRA G RAR R RAR R, R Fe94a5¢
g,

B BEH FEARE ZBIEFARIORTAIANGERFRL, e S HeLE MRS 2H BB, &%
F R AAIAR T I AT Bk AW 43

EERPRRERETR

RIS B AT FES B A B E] (LEE T BiE A AR T E9 L5 T, 2EFTIiE%H 5 H: 239833000 )
BIVE. RIRE T 6915 B3 R R T RAVIAA T 569 AT FAE, 0¥ BB A BATA PR3] B H K IRAUM (VA T GaAf A
a7 ) shiX kAT e A M. AR TN RAAEATIRIE, & RIRIEFT 040912 B AN R K AT E &, And)
FEA T B 15 B A BUS IRE P A B AT 23789 L 4.

ARG B PAEAZEZR ., AN E) RAR AN E RIS Al A AN L REF,

AR R IS A A6 s B B 693 E A= 3|87, EAEFTIH LT, ARE T 6915 & R PT £ L 69 & ¥ M RITAEFT AR
FRIZI, TRH B3 AIRE b 6942 Ofo T ILAATIR S 3045, FFR R I HF 4 f 93K B 89, MR E R,
SHR I R A AL AR P R 8 — 1 )a R, A 8) BRI RIRA R 39 TARIAEAT iR AT AL,

A8 0 X AR AR A E A LT 4RI AR BRE A AR . RARR GO FiEm o kNP @mELE ARER
BB R —F AT 53 /R D ILE . ANE) B B B I A 3R A B AT B3 6 L 4. R3] 88
KEEIENG . B BEITAB AR K W S35 ARE T o9 E LR E R — BT R,

AAREREARI A RN E) AT, RBARNE) F5H @A, AEFMHMENARFMMEAH KL 4] KA. HFERRESN
AR AR, BREBTIR. HERRERF R, B LEEARRERNAFLA AL, FRFEARRE R
M. REBBREIAREZRINB. BLFRE, B HREADZ G FETE, AN HRE L 18 EE T AA.

AR IE SR 3T P

LRI MG &K 720 FEHEREHLERT 1 T 29 B
Mk TSI RAF 1 SR KA 4 4

RIesk: R WA E X d KiE 2008 5 RUA KA 2 # 21E02
URB AL 200127

w5 (8621)80108518

A (8621)80106010
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