FEN (a#)
Y AH: 34.01 T
Bt : — % (BAA)

2021 % 08 A 31 H
IE E A R W L2021 £ 51 5T

17 A a4y (600887) & =u#

N

. 3o &7 it A~

SOUTHWEST SECURITIES

BRLFEERI, BARILEFRS

B EXR

o B4 NG KA 2021 FFFR, EFFENTIE651CT (+18.9%), FII2
% A)0E 53.240 7T (+42.5%) ; EF 21Q2 ¥ & & £ AE Ik 29112 (+8.4%) ,
)3 AFE 249 127 (-3.9%), AT H .

o EHRMHARIALMBETREK, AL FF2EMITF. L 2wEFE, &ERIL. BH
T A ) Sa AR S BRI AN 4241070 (+19.6%) L 76.31C 7T (+14.8%) .
55.4 12T (+13.8%). # iR AWMFE A FREMBmNIR, 2HER K@y
TG H—; Ml AMX REHE, 5G U L5~ %, FREMRATHHHR,; &
AR 1 LS8k ik 3] 30% A L, Faky. AR BUFEUSE K, e
PR SR AREE G K AT 2 45, kARl B4hIUBLT Wk, WEET R
B #5HHST 0.7pp. 0.9pp. 6.7pp, 4k L:A5 AL FUH ATk 5 —, A )E R
BARGH  HERRREIRRG, BRNRSILS, Wi, WEsT a oAl R K
9%. 7.7%. 35.3%, AkILHSH T ERLXERERCHK, 2. pRiEAH, &
. ABHAFEIE WL 539.3 1270 (+184%) ., 17.2 1L (+12%). %4k
B deh @, ME 2021HL K, » 384 245H 13999 K, 43w 1209 K.

o F MR, IR R ERE D, BRBEANRIGSEHE, LK
REA £ 37.4%, FIHTF4 0.8pp, £2wF: 1) RumAkmaLik; 2 ~&%
EMEAL; 3) ATAIE AL, 2, R E & HE % E 22%, R T % 1.8pp,
F2HT 21 FAAXFE AET T FF854, R 20 572 FH0 08 5% B S
B TR RE, FARRESHA 4.4%. 0.4%, £ ARFHEZT; HHEAE
-0.1%, FIHETH 0.2pp, E£&d T AIA SN BIC LA A 3G me BEARS A)
9.5%, R4z 1.5pp, BAIRE )R FL2, MMA LR B, L4 QLIFH
Y,

o RIBNAABLAR, KPEKIZHEFW . 21 Fi+R]FEAEL LN 1070 12T
(+10.9%), #8531 9312 T (+14.1%), & 2025 FFL%aT=. 2030 F5L &
%—0) BARARBA B, 1. A B4 N TR S, ETHALAERETE
N, KRBIAEEREE R TR, WS EAY, RSILE ST
RBERE, REFEHE, N Aklat—FRAE, 2. FREsia,
B ERALE K, B A2, AWARGYRAFREL)L Ik, RRITAE
RAAE, WHABRAVMH SRR S ARG A, 28, 254, BWEF5H5%
F & ENKS, 2EBLEEEE K,

o ZAMMERFEN. Fit 2021-2023 F )2 844185 74 86.0 2T, 100.5
e, 116.71ex, EPS %5 #4 1.41 T, 165, 1927, 35 PE 5 4l
K 244E, 214E. 184%, 4 “EN” A,

O RIeRT: RIGMAF S LK, Tt dmbl; £Rxh Nk,

AR 2020A 2021E 2022E 2023E
g (BF ) 96885.64 108955.54 121287.33 134146.03

Wk E 7.38% 12.46% 11.32% 10.60%
13 B H N 84 A (B ) 7078.18 8602.72 10050.24 11669.24

Wk E 2.08% 21.54% 16.83% 16.11%
#E A EPS (L) 1.16 1.41 1.65 1.92
% I E%E ROE 23.25% 24.95% 4.99% 24.90%
PE 29 24 21 18
PB 6.81 6.03 5.16 4.43

HKAEFRF: Wind, HEiE K

B HIERFTFRE KT S

ST ARk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.en

W 35 : 021-58351959
Wi 46« Xiaji@swsc.com.cn
FEA: ITBAL

¥ 1% : 023-63786049
Wk 45 : wsl@swsc.com.ch

CREEEE

— BRI

YHA300
27%

18%
8%
_205 F

-11%

-21%

20/8 20/10 20/12 21/2 21/4 21/6

B AR (2rg) 60.82
Rl A BR(1LAR) 59.30
52 B M B X (L) 31.46-51.69
B AL ) 2,015.03
B E(fe ) 887.73
B HF () 5.30
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EBITDA
PE

PB

PS
EV/EBITDA
RE & &

96885.64
61805.56
546.50
21537.60
4876.24
188.09
-339.31
599.73
171.09
0.00
8558.23
-408.38
8149.85
1050.91
7098.94
20.76
7078.18

11695.18
3164.44
7545.03
5975.93
2902.82

520.45

28759.98
1897.34
8693.10

71154.26
6956.73

14981.15
1375.03

17308.71

40621.62
6082.62
1417.41

23540.93

30383.91

148.73

30532.64

71154.26

11188.69
29.22
6.81
214
17.72
2.38%

108955.54
68500.25
762.69
23534.40
5556.73
274.99
0.00

0.00

0.00

0.00
10326.48
-202.60
10123.89
1518.58
8605.30
2.58
8602.72

10895.55
3559.47
8388.36
4669.63
2902.82

520.45

27120.43
1716.87
8638.63

68412.21
4907.89

16606.91
1375.03

11038.49

33928.32
6082.62
1417.41

28604.56

34332.58

151.32

34483.90

68412.21

12475.95
24.05
6.03

1.90
15.73
1.71%

121287.33
75762.46
849.01
26319.35
6185.65
111.10
0.00

0.00

0.00

0.00
12059.76
-232.40
11827.36
1774.10
10053.26
3.02
10050.24

14103.46
3986.80
9409.01
5184.20
2902.82

520.45

25480.89
1536.40
8584.17

71708.20

0.00

18363.41
1375.03

11733.97

31472.41
6082.62
1417.41

34353.44

40081.46

154.33

40235.79

71708.20

14045.34
20.58
5.16
171
13.39
2.08%

134146.03
82964.87
939.02
29243.84
6975.59
8.95

0.00

0.00

0.00

0.00
14013.76
-281.13
13732.64
2059.90
11672.74
3.50
11669.24

23323.13
4369.14
10242.44
5720.76
2902.82
520.45
23841.34
1355.94
8529.70
80805.71
0.00
20123.54
1375.03
12423.73
33922.30
6082.62
1417.41
40997.56
46725.58
157.83
46883.41
80805.71

15897.19
17.73
4.43

1.54
11.25
2.43%
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H R ED AL RS T
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BE AR GR A

F AT R A

H A

& T EH AL R H
I RES R

7098.94
2442.36
188.09
-339.31
-732.30
1193.86
9851.64
-4960.56
-4082.54
-9043.09
2397.10
903.91
559.22
-4913.18
1006.40
-46.56
366.85

8605.30
1874.48
274.99
0.00
-5303.75
-11.74
5439.28
0.00
1562.21
1562.21
-2048.84
0.00
0.00
-3539.09
-2213.19
-7801.12
-799.63

10053.26
1874.48
111.10
0.00
607.98
-118.56
12528.26
0.00

0.00

0.00
-4907.89
0.00

0.00
-4301.36
-111.10
-9320.35
3207.91

11672.74
1874.48
8.95
0.00
636.33
61.24
14253.74
0.00
0.00
0.00
0.00
0.00
0.00
-5025.12
-8.95
-5034.07
9219.67
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EREIPEE S
A ) 3K
EBITDA # &k %
RAIRE A
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=% %

S

ROE

ROA

ROIC
EBITDA/44 £ Jc A
FiEA

B AR
B = F - AR
Rl kK B A R
kS
BERRRET MIENAIE LI
A LM

#x R E
WA AE AR
DR RV S
% E

R A AT F

# R AR

E &
M
HE2E AL
%R A

7.38%
3.36%
2.13%
9.20%

36.21%
27.46%

7.33%
23.25%

9.98%
30.11%
11.55%

1.47
4.65
59.96
7.95
109.43%

57.09%
29.77%
0.82
0.60
69.41%

1.16
5.00
1.62
0.81

12.46%
20.66%
21.22%
11.51%

37.13%
26.95%

7.90%
24.95%
12.58%
29.51%
11.45%

1.56
4.84
63.46
8.46

49.59%
29.61%
0.98
0.68
41.14%

141
5.64
0.89
0.58

11.32%
16.78%
16.83%
12.58%

37.53%
26.89%

8.29%
24.99%
14.02%
31.98%
11.58%

1.73
5.81
62.70
8.46

43.89%
16.32%
1.28
0.91
42.80%

1.65
6.59
2.06
0.71

10.60%
16.20%
16.11%
13.18%

38.15%
27.01%

8.70%
24.90%
14.45%
38.21%
11.85%

1.76
6.97
62.31
8.42

41.98%
15.14%
1.56
1.19
43.06%

1.92
7.68
2.34
0.83
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
8 IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

Bl AR 6A AN, AMEARA FIE 300 3 H kg £ -20% 5 -10% . 1]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i 8 WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

b E OIS QAT AR A7) BA P EIERBIE BE R RHR OIERIEE LS FH
KA BHE QS ol AR, 5 RSP SN AT IR RSB R LS KT SRR, B

B A B R,

GEABRBAZELBRERAE) T 20175 7A 1 AREXNFEH#H, KBSEANTEP P+ BT H1E
B, TEFAERNNEPFPHELREE, HEHBERNE, FECHIIL, THE e A ARE P OEATIE 8. AN 3
CRERBRANE, HERXEARRBEEABESFORNERAEAZLF « AN RABRIMTRSZFH ML F R
B 4G N 8] Bt KATHYIER I AT B, LA A X e 8) 4248 3 4 BRARAE 3% 4R AT 3 5119 IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

ABERELAEZRN, THREE RWE AR LML TR EAHREHF. AETHEALT, AREFPHELE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, ERENRKREARFETAERREZGI A M F 58, KRERMFIE RHH# KRR E
B Fay, AN E) ARG 6 Hib 5k AL A
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5 @ iE FAT 5 K S

L&
Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #
¥R 4% . 200120

Jx
Hoak: LR T HIR X @Al £ 66 5 i g A8 1501-1502
Wl %% : 100045

TR

Hht: TAFTIAENALELS S HEHIERKE 3
Wl %% : 400023

|

Woab: Ky FAE KRG KiE 6023 5 4] # KJE 4 #
Wl %% ;518040

% & iE F A E B A
X 3% A R4 JE L F M ¥R A
%iF e X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR =R E 021-68413959 15821376156 Zyi@swsc.com.cn
& AR 239 021-68415523 13761585788 fuyu@swsc.com.cn
R % A E 2 18818215593 18818215593 hying@swsc.com.cn
L& A AR 23R 18516516105 18516516105 jiangjz@swsc.com.cn
x| 52 AR 3P 18612751192 18612751192 liugi@swsc.com.cn
B AR 23 15642960315 15642960315 clw@swsc.com.cn
% B. 7k A 4232 18523487775 18523487775 chhl@swsc.com.cn
ERi HE%E 17751018376 17751018376 wangxy@swsc.com.cn
M WA E LR 18601139362 18601139362 yily@swsc.com.cn
7K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
N %5 A A& 22 13021201616 13021201616 chhy@swsc.com.cn
o N g 13391699339 13391699339 pbyf@swsc.com.cn
EAES B 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 lge@swsc.com.cn
R IE BE SRR E %R 15012585122 15012585122 linzw@swsc.com.cn
. % 2 2 SRANE B 18500709330 18500709330 chl@swsc.com.cn
IR #r B e 18825189744 18825189744 zhengyan@swsc.com.cn
1 A & g 2 17628609919 17628609919 yXy@swsc.com.cn
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