@ P IRiESS BN ERAEE, SHEGIERERK

ZHOMNGTAI SECURITIES

BRI (600486.582) /4

T EHEMRRE/ AT =T 2021 08 B 24 B

L& EAN (£FH) /8] B Fm| BAEAL

T PAE 125,02 AT 2019A 2020A 2021E 2022E 2023E

AT B RN (FBFA) 8,701 9,831 10,980 13,061 14,587

o ¥KE yoy% 64.47% 12.98% 11.69% 18.95% 11.68%

LIz HHF: S0740519110001 JaEEAE (B FA) 1,170 1,210 1,445 1,696 1,977

Email: xienan@r.qlzg.com.cn K& yoy% 30.65% 3.41% 19.45% 17.35% 16.57%
HFROKE (L) 3.77 3.90 4.66 5.47 6.38
AL RE 4.42 4.45 5.33 6.98 8.04
BRI BE 23.14% 20.34% 19.82% 19.28% 18.67%
P/E 33.12 32.03 26.81 22.85 19.60
PEG 2.53 1.80 1.73 1.74 1.10
P/B 7.67 6.51 5.31 4.41 3.66
&k IR G 2021/8/23

B OE4: 1) NS KA 2021 FFIR: 2021H1 A S LB AL 66.82 12T, FlHbig

B AR K 12.94%, S2HaE4 A0 7.91 1270, BlLb T & 4. 28%, 52 HLdedE Va4 408 7. 70

BIA(B 7 R) 309.9 17T, B THE 5. 75%, 202102 28] A& ik N 29. 7512, Fl3gk 7.80%,
AR (E 77 IR 309.9 R T 19, 77%, S A3 8% )08 3. 47 124, Rl T4 8.81%, R T I& 21.90%,
) 125.02 5 ML dedk a3 B4 A1 3.09 124, BT 16.03%, 36T 4 32.98%,

TE(fL) 387.4

AR FA(fT) 3874 W &if:

LT B R X S W B S AR AMY, BRI K, A RE B, SR A
% A, AEAMI BT RS, FIE LA EIE K, 2021Q2 2 8] 5 AE Ak ik

90%

BT PR300

0% A 29.751e, RIHHEK 7.80%. 5~ A, A RBMNZHE. 2021H1 2 &) R
oo RN H 40.81 127, B H3E K 33.30%, & & WA 61.07%, #1578 Bl A 13.72
o e, &N 20.54%. 2021H1 2 8] 4 R F 4% 1.14 ok, 4% 98.33%:
ool PREFIGHE 3.02 Aok, FAHE 112.86%, WFRITS AR, A3 EHES,
on [N B ORMAAE LR, BARAF T, 2021HL LA %% 23.97%, FIL T
T T 2.86pct, ##1% % 11.86%, FlL T4 2.14pct; 2021Q2 £.4]% %4 24.58%, Fltt
T 1.57pct, # A% A4 11.67%, R TE 2.14pct. R4 7@, 2021H1 4 3]
FTEE, ZAZ AT, PEE, = AR M4 B tb L 7K 86.2%. 28.4%. 20.3%.
1. RN 2021 — 5 f b 5k & 9.5%. = S té 77 &, 2021H1 4 8] % R /% 37 45 & 3909 A1 % 17.63 75 Llvk,
W —FEBAREE, Ki#A 4.49 7 lok, HHFIHT & 2.47%. 3.66%.
Bk B OEATRHERAE, B RERYA B, 2021H1 A 5 M 3 B F A9 4 9.37%, Rz

# 0.4pct. HF, #HEFMEH 1.88%, R T4 0.49pct, £ ERH TH LA
N5 B3 it N AR FIE A EH 7.01%, B4R 0.28pct, &R HT 38w,
R T REH 2.61%, B 0.08pct, T ERAHTFF NSk THREN; M
%% MEH 0.48%, Flrbies 0.61pct, £& 2 & FILLME T 3. 2021HL E3F
ik 122.78 1, FlHIEK 8.62%, /= i fiv ¥4 46.85%, R T4 3.78 pct.
2021H1 & WM AR A H A 9.23 10T, FlIEK 44.33%, £ &R T LKA
¥, HEREEIN.

B BHEEHRFHADER, ARBRKHH TR, REZHHRFE, 2ARGHAERE
WHERER, BN S NE, REWHZRT &L, 20F. FFFHERM, BATR
HE#ANLER TN, RIERDII AT, KEQIREIESF > 7310 vk didik &

HHUREEXZEHEER RIS
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28] B

B, 1000 »& A M. 6000 »£54 5% LB, 3000 v& KB P 3ok, 2000 »b 7 vk |
1000 v, 2 % ik . 200 vt #2 9% B . 500 vk, 3 2 77,4500 vt 1 3f B £ P B4R & 46121.37
b @ F S RSN, ARIEHF BT ARBUTR AT, NS BKAHF BT ZIZKA
REGFEMLIAE, E4&% 10010, %A B €T REAE S AP,
NIRRT R ERERARLS, AREAS NS, 2021 F7 A 13 BHRER.
S ERERCTARA NG L PR TFE, NAERRATEAREXER, &
ERERFERNLERRBELR, AL T ROFEALR MR ERBEEL, MAE
FEARPR A A HAT R0 F AR = SR H, A 2R — RIS D IR . =
A A AR KA IEF AR T R R E, FA ARG IEE AL -S40 %) 7] 2B A
7o ARAE T B R T Wi Ao k)i R0 it £ 4E, 2020 SFRERE E AT BHS
PRAP = e tT kT 24% 09 E. KRIEALEXERAELSGHMHSE, NIEARR
MK RBHEZFE, ALRERZSRBITE,

BAVFR . AAVFT A 8] 2021-2023 F )2 B3 F1E 5 A A 14.45, 16.96 F= 19.77
127, %t PE 7 26.81, 22.85 2 19. 60 1%, &AVIAHR 2 S 4E A R EG4iT b AL F 49
R IRFN AN E), G RN, BARTEAEREREL, LA ZHE:
K, FEHNG CEN TR,

RIeR T it TR, = AR T TR, R AT 44 R 3 6 KU

-2- HHSREXZ B EEE RIS
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BZE1: BFIHTN

Hsk (ARFES L) KR (ARFEFA)
2019A 2020A 2021E 2022E 2023E 2020A 2021E 2022E 2023E
L ZY IN 8,701 9,831 10,980 13,061 14,587 1,891 2,196 3,265 4,089
Wk 64.5% 13.0% 11.7% 18.9% 11.7% 1,909 2,300 2,707 2,885
AR 6,194 -7,244 -7,997 -9,519 -10,536 1,632 2,589 2,435 3,126
% # A 71.2% 73.7% 72.8% 72.9% 72.2% 945 737 1,096 838
£ 2,507 2,587 2,083 3,542 4,051 6,378 7,822 9,503 10,937
% # A 28.8% 26.3% 27.2% 27.1% 27.8% 585% 58.0% 59.6% 627%
A Ao B R e 23 -29 -32 -38 -42 0 0 0 0
% 45 A 0.3% 0.3% 0.3% 0.3% 0.3% 2,120 2,294 3,823 3,267
b 35 A -301 219 -244 -291 324 19.5% 17.0% 24.0% 18.7%
% # B HA 3.5% 2.2% 22% 2.2% 2.2% 506 543 576 606
FREA -507 -505 -564 -705 -788 4,517 5,668 6,446 6,519
% # A 5.8% 51% 51% 54% 54% 41.5% 42.0% 40.4% 37.3%
BAHLET A (EBIT) 1,677 1,835 2,143 2,508 2,897 10,895 13,490 15,949 17,456
% # £ A 19.3% 18.7% 19.5% 19.2% 19.9% R 451 752 1,185 400
4% A 20 -179 71 74 -75 JiAE 3 3 2,915 3,780 4,188 4,636
% 45 B HA 0.2% 1.8% 0.6% 0.6% 0.5% FAw A fi A 736 736 736 736
P BALAR K -10 -47 15 15 15 A R 4,102 5,268 6,109 5,772
ARAAEE S E 1 116 0 0 0 KT H 553 638 750 800
e gt E- ] 50 24 37 20 20 AR 7 288 288 288 288
% AL AT FIE 3.6% 1.7% 22% 1.0% 0.9% fith 4,943 6,195 7,148 6,860
b 1,399 1,434 1,720 2,016 2,347 Er Y &2 ¥ 5,948 7,290 8,794 10,587
16.1% 14.6% 15.7% 15.4% 16.1% PE 3831 4 6 7 9
0 -14 -14 -14 -14 i 4B A A A it 10,895 13,490 15,949 17,456
1,398 1,420 1,706 2,002 2,333
16.1% 14.4% 15.5% 15.3% 16.0% g b
B 544, -226 -209 -259 -304 -355 2020A 2021E 2022E 2023E
R 1A 16.1% 14.7% 15.2% 15.2% 15.2% E-5 €273
A58 1,173 1,211 1,446 1,697 1,979 AP A () 3.90 4.66 5.47 6.38
b ENE AR A 3 1 1 2 2 A K (U 19.19 23.52 28.38 34.16
VA& T &2 3) 85 A8 1,170 1,210 1,445 1,696 1,977 HREZTRL AR (L) 445 5.33 6.98 8.04
FFE 13.4% 12.3% 13.2% 13.0% 13.6% A () 0.65 0.00 0.62 0.59

iR F

ALA TR (ARTAAL) 20.34% 19.82% 19.28% 18.67%

2019A 2020A 2021E 2022E 2023E BT 1.11% 10.72% 10.64% 11.34%
& H]98 1,173 1,211 1,446 1,607 1,979 BAFAKSEE 39.71%  42.79% 35.61% 34.47%
Fe: B 1E Fa e 4l 379 393 442 614 620 ¥k
I AL S 6 47 0 0 0 BN ER 12.98% 11.69% 18.95% 11.68%
PR E IR K -1 -116 0 0 0 k& 16.36% 7.07% 16.06% 15.44%
W % 3 A 55 130 71 74 75 AR Kk E 3.41% 19.45% 17.35% 16.57%
Eid S -50 24 37 -20 -20 BREEEE 13.05% 23.82% 18.23% 9.45%
3 1 1 2 2 FEEREEA
452 -847 -272 -201 -161 JK R AR R R A 50.3 55.0 55.0 55.0
1,370 1,378 1,651 2,164 2,492 B B 4 R 50.8 69.2 69.2 68.6
B 7 hASEH -379 -29 -1,530 -1,330 -630 JE AR B 4 R S 705 70.0 70.0 70.0
EFEHREHR 1,131 -1,178 1,558 1,375 675 B 5 7 R 4% RSk 7786 72.3 84.3 87.5
P F) iR -201 -201 0 -191 -184 A
Hott, -1,755 -423 212 471 -810 R/ R A -20.02%  -25.71%  -24.47%  -46.72%
FHEHRDLEFR -1,957 -624 212 280 -994 EBITAH] & R [ 4 % 1.3 30.7 34.1 38.7
AL B AT 545 -424 305 1,069 824 KR 45.37%  45.92%  44.82% 39.30%

A

FAP KR : Wind, & & GEKA AT
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FRIR LA

HE | A

FEN | AR 6~12 AN A AT R BA AR RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT E) B B4 A0 R A2 5%~15%Z 7]

BA | kR 6~12 /AN A M Aaxt ) 202 E 48 30K 18 12 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k R £ 10%0A £

FRIA Pt | TR R 6~12 AN A AT F) HAACE FRROK RS ££-10%~+10%Z 1]

REF | AR K 6~12 A W AT R BRI 43k tE E 10%0A £

HiE: IPBATEAIRE LA B JE 6 6~12 S A 3] IR (AT k4840 ) st R B EAS Seg At T AL, A
B A R Z AP R 300 $58CH Ko, FZ T A ZRORIE (AT E AR ) S EARBT 484 (AT
ik ARey ) A BT A BRE AT BRI, ERT HAAFE 500 FEECRLBTIA LA ARAh
HoE (A BLEAFRIN ).

& 500:

FRAEFBAA BAE] (AT EAR “And” ) LA+ BEAEEEELR AT HELART L9 LT,

ARIRE AT AN ) BAELFFR AT IAA A5 69T FoA R F A TAL, R TR RS, HREE.
BANIE, SRR ZAEATE Z 5 R EXT A, BRNE) BILFFRAR A X 245 8 0 7 b Fo 7 M A
FEATHRIE, EAIRE o934 . TN RBIRE A NTE LA BT e P17, “THEAFEAT AR, A ) st
AIRE T A5 &7 T AR L i@ 4 e FH TROBAS 20, T H A S GAT R IEAD R EH3 A5, RIRE AT
A TE. FN. 2GRN RRBLRE PFEALEZR, FMBRAEFTET. HE. 2 RHA5 00 mABRE
I, ANE] RRARE T 69 N Axt R AR UG TRk, RIRE BTG AR K BIR ST A RiE A
B TMURE P AAE G EIL

TG R, FRE R, EETHELT, AN E) RAHEAT A BAE ) AIRE & 694547 M 257 3| B9 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANAG T 8 R HAT 1% F 35 B e 28] BT ZATHY
ERIFRATR S, FT A KL 8] E AR F BIRBALT AT WA ) Ao ik = 0 5 AT 2 AR IR 5.
A 8] B AR 8] 8 R BRAAM RAATT R AIRE AT LA A LEARR KT A+ 912 &

AIRERA YT “F RAEKS MDA FRANE]” FiA . RBFRANE BEZ, ETARIF AL SATIEATF

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

-4 - HHLREEXZEHEE SRS




