BERRH (600655) 20214EFR ST 4) Eﬁﬂﬂ%ﬂ[%

n Eastmoney Securities
A N 4 —_ K3 . v
7 2l g | g, IR=E ) ERIEY 5K BN BERK
N
] i ewn
5':5 2022 4 03 B 24 B
-3
N
- 5 M ST
%?} € ;‘sz 2 5] TES IR i
5‘3 IFBHHS: $1160520090001
I & AR 2001 FER, BEAFEFILAK Th, 2021 5407 EAE AL R

J& 510,63 126, Rk GAEE, FR) +12.2%; J=248448 38. 61 RIA: 021723586458

o7, FlH+6.9%: dodbjam4 4118 27.99 1270, FlH+13. 4%, L X R RN

¥ Q4 FIFAL188.32 12, FIH+25. 7% 1384 F1iE 20. 60 12T, w13

FlEb+1. 9%, JZE AR A TR MEK, 22K % > L Pk 24.66%

b AR HLIE B o .

-9.75%
* }&)\%#\]'ﬁ:‘ﬂ" i*g’ﬁ%‘ﬁ%};‘ ﬁ"ﬂ:’%éﬁ}g'&ﬁﬁ° 57\3”'-%\*7%’ 2021 -21'22%3/;3 5/23 7/23 9/23 11/23 1/23 3'/23

Fol /AT K 5 AR A 52 BB 330. 62/166. 34 1L, B
Fe+30. 7%/-10. 8%, 4 3% £k hoik B AN ) ARG K, kST

JEAT) 0

V1R300

M EL 2 ) 5 65%/33%, F) te+9pct/~8pat, i # = Ak b i — 42 A EAxHiR
Hb, BkELSFIK274.48 1T, F+23.8%; 2021 FhE11/E % RfE (BAT) 40498. 89
602 RE 3981 R, P, B—43¥ 592 %, ANV A%k REME (BHT)  40431.23
ESMFEME, DJULA, Salvini FHEETITE, RAMBILIEF 4 o mit 52 ARE/RIE GT)  14.77/8.53
LUSANT., &4k 4780k 7. 61 12T, B H+56.8%; & 414 Bt A 52 ARE/BIE (PE)  14.39/8.99
£id, 2021 FAIMKEEZIE 116 £, L P91 K; 2021 52 AEE/RIE (PB)  1.68/1.00
FAERETT AR 80 K, itk k 3 F/Atik sk, WML IBE 52 EKIE (%) 1.66
BB, Lk SBEMRR, FEHE S LA A, 52 AMFR (9 137.22
EXHR

& EAEZIEF A REHAE 2021 F 5 £ A FE19. 21%(-0. 4pct),
HA LA FE 13.71% (+2.3pct), HPEHRE. Biklk 52 A FEH )
8.69% (+0.9pct) /65.17%(+9. 1pct), L &% H5FHeMSH P RE L
Feg A EIEK, URKRE., BHERVEGBRBY K, 2021 FH711]
% R & 14.24% (+2.5pct), 45E/ % 3L/ K/ M %% M E4H A 5. 22%/
6.29%/0.17%/2. 56%, R tb+1. 2pct/+0. 3pct/+0. 1pct/+0. 8pct, 44 .
AR B3 £ 8 Z 2020 T F MU SBUBH RITR, MH A
WK EZFZA LT R BICLIRKIE A0,




//) KOS

Eastmoney Securities

BERRH (600655) 2021 £E4R AIE

[z ]

*

NE) B NEE L F W RFRIRS), AR AL, RS
SRABSE, EPEM R B A, BTN G B AR F R LT IRAEA T K,
HAFt 2022-2024 45, N 5] F AL N5 A K 585. 73/666. 63/747. 30 1L
T, FIHIER5 AR 14.71%/13.81%/12. 10%; V2 E% 415 A4 42.97/
47.46/51.31 1, Rwgea 14 11.30%/10. 46%/8. 09%; EPS 2 H| %
1.10/1.22/1.32 /%, TR PE 97154 9/8/8 1%, 4T “¥#F" 4.

A A AN

e o | o | o | e |

gk (FF L) 51063. 11 58572. 70 66663. 11 74730. 05
3K E (%) 12.15% 14.71% 13.81% 12.10%
EBITDA (&% ) 4897.88 8097.75 8923.95 9740. 42
)2 & 8] % AE (B 7 ) 3860. 59 4296.95 4746. 46 5130. 57
WK E (%) 6.92% 11. 30% 10. 46% 8. 09%
EPS (7L./ %) 1.00 1.10 1.22 1.32
W &% (P/E) 10. 34 9.24 8.37 7.74
4% (P/B) 1.17 1.03 0.92 0.82
EV/EBITDA 14. 82 8. 41 7.47 6.72
KH &R : Choice, Z& 7 M5k HKF AT
| =
[ A %327 ]
& ALY RET Y
& EJEHAEZT R
® LVHERE A
BOERIEARR S EXF AR 2



iR

IEAT R 23

xR (7 A)

EashnoneySecunnes

AERER (FFH L)

TRE B (600655) 2021 LEIRmIE

2129318 | 202t | 2022 | ooos | 200 [z 125318
R T~ 78575.36 88931.79 99281.86 109640.57 ZEEHALK —-6877.14  10240.37  6934.26  6418.21
i 12738.39  20885.55 26428.74 31775.22 %Al 3926.66  4429.85  4893.26  5289.25
5 R AT 2296.34  2524.57  2870.85  3216.58  Af 1By 1089. 88 1167. 21 1276. 21 1414. 71
B 52552.53 53237.06 56230.37 59795.88 HiE#H4TH -10016.73  5094. 71 1231. 63 170. 43
AT 10988.10  12284.61 13751.90 14852.88 ¢ -1876.95  -451.39  -466.83  -456.18
FRFAF 52900.23 58890.92 64152.62 68945.81 ER{EHALR —4261.42 -4844.24 -4006.80 —3484.45
KIAREAR L 12503.25 16503.25 20003.25 23303.25 AL H -780. 66  -1904.28  -2016.67 -2235.27
B = 7~ 5199.82  5216.61  5314.41  5563.70 HFALH -3219.72  -4980.00 -4280.00 —3780.00
i ITA 205. 44 305. 44 385. 44 435.44 ik -261.04  2040.04  2289.88  2530.82
VRN W 3671.28  4011.18  4461.08  5020.98 EFEHALK 6886. 51 2751.02  2615.72  2412.72
HAb KB~ 31320.44 32854.44 33988.44  34622.44  RATHEHR 17279. 81 3033.30  3100.00  3100.00
=&+ 131475.58 147822.71 163434.47 178586.38  ff A akik 4000.00  1000.00  1000.00  1000. 00
ik k) 3 54585.77 62503.05 69221.56 75084.21  RiAaRf 150. 40 0. 00 0.00 0.00
FAHE 6166.70  6200.00  6300.00  6400.00 HAe -14543.70  -1282.28 -1484.28 -1687.28
R A BRI 9074.74  10272.23 11942.11  13367.90  H44HmiR -4284. 01 8147.16  5543.19  5346.49
EAHFES) AR 39344.33  46030.82 50979.45 55316.31  IAAEL LR 15092.84  12738.39 20885.55 26428.74
ek G4k 35133.10 39133.10 43133.10 47133.10 HAKAL4AH 10808.83 20885.55 26428.74 31775.22
KAtE 3% 23110.08 26110.08 29110.08 32110.08
R Ak 7025.43  8025.43  9025.43  10025.43
H MR A A 4997.58  4997.58  4997.58  4997.58
ki e 89718.87 101636.15 112354.65 122217.31
FAH 3890.38  3890.38  3890.38  3890.38
P AR 9305. 41 9305. 41 9305. 41 9305. 41
B A s 19905.42  24202.37 28948.83 34079.40 I Bt $HibE
2EBNSIRAAGE  34264.19  38561.14  43307.60 48438.18  EINPN: RN mm
IR AERE 7492.52  7625.42  7772.22  7930.89  mK#H (%)
A AR R AR S 131475.58 147822.71 163434.47 178586.38 &l Aigk 12.15% 14.71% 13.81% 12.10%
ERR NP -1.02% 12.75% 11. 74% 9. 38%
FliE£ (§7F ) )3 BN 8] 4 A3 K 6.92% 11. 30% 10. 46% 8. 09%
2128318 | 202ta | 2022 | 2023 | 2004e [EEETPRO)
ERIT I 51063.11 58572.70 66663.11 74730.05  £A1% 24.12% 22.85% 23. 03% 23.14%
2k B A 38746.21  45189.59 51310.21 57435.52  44|% 7. 69% 7.56% 7. 34% 7. 08%
F4 A e 2508.60  2577.20  3066.50  3437.58  ROE 11.27% 11.14% 10. 96% 10. 59%
R A 2664.44  2635.77  3066.50  3512.31  ROIC 3. 46% 5.73% 5.71% 5. 63%
EEF R 3210.16  3338.64  3866.46  4483.80  {&4kfeS
HERA 86.53 70.29 86. 66 104.62  FF afrE %) 68. 24% 68. 76% 68. 75% 68. 44%
W45 R 1308.52  1456.04  1521.13  1615.24 % fifkib% 77.91% 61.53% 52.81% 45. 64%
R BAEAR K -67.17 -2.10 -2.10 -2.10  ##E 1.44 1.42 1.43 1.46
NRNET S 330. 68 0.00 0.00 0.00 #AkFE 0. 46 0.56 0. 61 0. 65
Fid e & 1850.78  2050.04  2299.88  2540.82 FiEfEH
FAREAE 274.83 175.72 133.33 74.73 REFREE 0.39 0. 40 0. 41 0.42
A 61.77 58.57 66. 66 74.73 RKRBEAHE 34.17 36.50 36.50 36.50
2l 178 4955.76  5587.40  6243.41  6829.16 AW A% 0.97 1.10 1.19 1.25
R S ON 127. 40 150. 00 180. 00 200.00  #EEdsdR (L)
R B 120. 31 130. 00 150. 00 160.00  HREAkE 1.00 1.10 1.22 1.32
#1798 & B 4962.86  5607.40  6273.41  6869.16 HIRZENLRA -1.77 2.63 1.78 1.65
P AFAL 1036.20  1177.55  1380.15  1579.91  HMA% = 8. 81 9.91 11.13 12.45
A8 3926.66  4429.85  4893.26  5289.25 fk{iIbE
VB F B 66.07 132.90 146. 80 158.68  P/E 10. 34 9.24 8.37 7.74
12 & B 8] 4 A1 i 3860.59  4296.95  4746.46  5130.57 P/B 1.17 1.03 0.92 0.82
EBITDA 4897.88  8097.75  8923.95  9740.42  EV/EBITDA 14.82 8. 41 7.47 6.72
FH# KRR Choice, 7 M &Ik HH5LAT
BB R IE AR & ESC R RR 3



//) ?a‘st,nilgg %:Clg t.{?s IBERRH (600655) 2021 4E38 AE
RHEMEIESERSBERAT (UTHR “A078"7) B EIEMSZERIESFEF SIS HEE

ST HrUHERRR ;

& AaHEIEHFI B TFAIESERF IR AFIR S EN L BEERE N, RIERESERANEIESIk
B&HERE, otMEBETEENIRWER, FSREEMEREEBRTIEZSNARME, ORI, ZWF
NIE, G ZEME=FHIX=X TN, $FHLER.

BHEEIWATERIRAE:

RE DI FR WA R ETEER S A BREFRMITIES (BHHPRIERN) . EEIRERRE L HE3Z12
MBAARNEMHIARE, B REEZHHENZ12NAANATRKRM (FiTlis%) HExRIHIE%E
HFHIHR BB BATKEIEEREE. Hb: ARTBIHLUPIRI0IEHAEME; =AU =RRE (53
EELEARRY) =R MTiEs (SHxmhEitiam) REE; FREHINEEREEE; EETHUFR
T500i B EE.

BREER

IN: A EHAMEIES TR R IR RRIE1 5% L ;

HrE: EXRIRIMERIES TN R RRIE T T5%~15%Z 18];
Rtk AN RIRIESKIE S I R IR EKIE T T -5%~5% 2 [8];
AFF: ENEHIMERIELSTIARRIEEEKIEN T -15%~-5%Z [8);
S AN FERAEES TR R IERERIR15%LL L

TR

BT AT : AXFERAENIESHIHR RIEREEKIE10%L E;

it HEXERESES TR REEEFRIETT-10%~10%Z [8;
§FAH: HAxERIESESTIARREREEIE1 0% L.

=1 : F
AARBEREAFMEIESERBERATVEEREPREARENE (FEFMRVFHITEX. &EHBRIM
b Zi

AMFMENVREQARNELER. ZARFSEFRARE AR EMAELAELARNLERER.
AMRBERETAARAANTENEBFIEATNFEERES, AATRIREFRILZESHERMEFTE
%, BRPUFRZAAZERRERNTEN. BN, FARFMRIEXPRABRFREFSLEEMESE, £
AR, ZARTEZESAREABHER . ENENF—BHHRE. XAATSERNEHFRINNOHAR, B
RS EFEMNEMITEME] . BT —EEHHRNRE S, BEXSEMARRERESTITIAIIE LR
ERERAN AR

EEMBERT, AREPVERIARENERHTHRIMEMANKRFEN, HeEERININEA$EH®
R EERR. UESRALER. BEANEELABREPFHETERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTRN,. TR, BIEENRBHATAESEZA, HEEARBEAAHERY
SCiF e H b3 BRI S R AMELEE .

AR EFRB AR BN RN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETRRIMELS. INOLRFH AT R LK FHNERNRIRBX—HK
BB ZE TR,

AR RS, MIRERHEHTETAENXS, BEHEEEANHENE, BEH T EARERES.
EEMBERT, KARRIHEM AR EREFREROEMARRSIBNEAREAERTRE, BREETBIT
EIERE
AREETZEURTFHRERNS X, ERBLSBUERRER YL, AERSERUIIEAEATRE. REXLF
EABERN, EAMAENMARFUEMERES . BLXEAFEBAREVSTRBINE, FEEFR
HFRRERFIL . HEFASIAZIEREEKE, FERTENSATREATFHEERIE,

mFSIA. FELSESE LIRS, FEPLHLARSVEIESMATRE, BEASHAREGHTEMSERERNSI
M. My FiEs.

BOBRIEA R & IEX S &I AR 4



