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S - RETF2021F1IB1IBEAH RS, REPREHHROERATIIUE
FuPro GmbH & Co KGH 5EAMKEERIE T F 2 FJAMK Arnold Muler GmbH &
Co.KG (BUFfE#F AST) 100%BIEEN. X5 2B 4895 KT,
2HISFETIESERBETITEMEBINSHAMKSIR |, IWAASTHESRE
IEAMKEF , IBE LB ARNES | RFELHADZPRERHBE : /5T
2016FWMEAMKAE]100%A&MR, A EE1.3{Z/TT. AMKABS0%ER—H
HAOFEHEE. PLCEH.. SSBERANRESE™, BEIAMKATIEER
SHEETREHERA LR RNSIHENE, A5 BRERIIKRE. XRIX.
FihEShE S MERENERSERE. AMKARREROERSERTFILS,
AREERESRHEHNEERG. WAHEASTE= N EHABINRE, A
FRSETIR[ERBTTEMREEINN, SHAMKSH, #%F20204F11
B, ASTEINS#i850.93 k7T, @it itb RIFASTISHIRIE, AILLAREFEX
294895 AR T & R, BENESAMKER), BE FHATE, BELD
NEIBEKOGEREE,

AMKIS BB ST S BERGNROLS ST , BAATHEESE SRR
RGSRBERNEEE AMKAT RS RS E TS BRAKR NS RIS
R, —ERTUMSEY — AMKATBD R T B EHHRE, KB
M T R RATEEEE 1, B S F AR S S B RSR[5 aA
BERSAE T LSS, USSBERSN OB ERE SRR ATRRE
RIBOLE ST, ATBME RS SRT R SRR,
NEIES AT L RN BE LB B AR o 4 TR B — S5 AR AL

2021 BB ARSIBSNEE , ASEEE, BREARSEETISH
BTN E SRR SR SRR AT ORS—CRIKEN : A5
7 E— ST L A S AR SR N 112712, ASTET L AL FiTidies
BEE LRI, BT EANEE, BERELSN, BHRAGSEE
BER. BRI, SEBFHNLS SRS, MR aE SRR RS
BRI IREH A FDRE — A, AFI2020E QBB ETR0.42Z5T, —BES
SETNERNIDEFILC, WESETILMEAREHREIMEBIES,
NEETOREB LIRS, 202LEELERN AT — R K ABNEE,
S REITRIR R  4552020~20226F 1382 F384.7, 7.3, 9.01Z7% (it
WEPS 0.38. 0.59. 0.747c) BYFN, 4£#F17.77cBRNMA  ‘EN W TR,

MBEIRT - 1. EMRMNMEIRED; 2. #E. MR RIE; 3. TRARLF,

REIBFITNS AR

Ei={m 2018 2019 2020E 2021E 2022E
B KA (BRET) 12,368 11,706 10,507 11,804 12,891
BB KR 5.08% -535%  -10.25% 12.35% 9.21%
AR (B5R7T) 1,116 602 468 726 898
ARTBIg KR -0.98%  -46.08%  -22.28% 55.10% 23.82%
EPS (5T) 0.91 0.49 0.38 0.59 0.74
ROE CHBEXE) (#¥) 13.48% 6.77% 5.13% 7.51% 8.75%
P/E 12 23 30 19 15
P/B 1.7 1.6 1.5 1.4 1.4

FREIR © Wind, XAIESFAEAFUN, BRNEBLE 2021-01-11

LA (4iF)

LEifh 1 11.40 7T
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FLLIEHRS : S0930518120001
021-52523869
shaoj@ebscn.com

S AN
#AEFRRS © S0930520120001
021-52523656
yangyx@ebscn.com

BRA(IZER) 12.21
BHE{ZT) 139.18
—ERIE/&RE(T) ! 7.14/15.02
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— V300
% 1M 3M A%
=R -19.48 -17.53 -22.29
a3 -8.25 -3.59 9.71
FRIFR © Wind

EPROIE

MEEEFLEOT, ARFEEFEZESEL—
—rhSIRE4 (000887.5Z) A SIT
(2020-12-15)

BN=2ENE S, #EERNREEFT
H——hIRER (000887.52) AT
(2020-08-14)

CYRmE. RBREN. B, iR
SBHA——hERKRH (000887.52) &EM
EPikeE (2020-07-27)
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EVERBRIGHT SECURITIES

W5 iRE& S 2RI
FiEE (BhAm) 2018 2019 2020E 2021E 2022
EWRA 12,368 11,706 10,507 11,804 12,891
[=8125%:3 8,985 8,740 8,086 8,949 9,697
FrIRFNFEH 494 553 558 608 666
T KB AN 73 83 83 83 90
HEHR 642 626 502 590 632
B 903 864 757 803 864
AR 550 571 474 531 580
15528 18 124 117 104 101
BRI 73 30 51 52 53
EdkFiE 1,281 757 570 839 1,037
FliEREm 1,364 756 621 891 1,089
FriSHt 226 164 153 165 201
AR 1,138 592 469 726 888
DERFRIRE 21 -10 1 1 -11
ARBAREFE 1,116 602 468 726 898
EPS(IRERFEAIT) 0.91 0.49 0.38 0.59 0.74
menEx (BAm) 2018 2019 2020E 2021E 2022F
KEEDIRR 973 1,643 1,624 961 1,270
BT 1,116 602 468 726 898
IR HEs 494 553 558 608 666
AETERIEM 279 -457 -682 248 141
Hith -916 945 1,280 -621 -435
BEEDEEIETR -604 -1,204 -1,229 -1,201 -1,263
AR -1,186  -1,229 -1,276 -1,251 -1,313
KHAR AT 269 281 0 0 0
H#E~TML 313 -256 47 49 50
RREIE R -347 891 -1,090 53 -198
AL -14 0 0 0 0
e 34 371 1,285 -728 345 193
TEAZRZ( -296 228 -82 233 252
ARMER 48 1,339 -695 -187 -191
FERER
ZFIEES (%) 2018 2019 2020E 2021E 2022H
ERER 27.4% 253% 23.0% 24.2%  24.8%
EBITDA & 14.1% 13.5% 12.6% 13.5% 14.2%
EBIT & 9.8%  84% 73% 83%  9.0%
Bighesins 11.0%  6.5%  59%  7.5%  8.4%
PERSIEFAIPEES 9.0% 5.1% 4.5% 6.1% 7.0%
ROA 71%  33% 27%  3.9%  4.5%
ROE (%) 13.5%  6.8%  51%  7.5%  8.8%
ZEM ROIC 7.5%  5.6%  42%  55% = 6.2%
(BREEN 2018 2019 2020E 2021E 2022H
ArEfmE 48% 51% 48% 48% 48%
TohtbE 2.37 2.20 2.36 2.14 2.02
ERfthER 1.76 1.65 1.73 1.54 1.43
ARG /B BRS 1.83 1.53 1.80 1.78 1.83
BREFIBRRS 2.78 2.49 2.75 2.78 2.88

ZRIRIR @ Wind, SEARIESFARATAN X | REFRAREUE

PR IE— R AR

ZHrefifak (BATT) 2018 2019 2020E 2021E 2022E
BE 16,074 18,125 17,539 18,656 19,698
HEhAEe 1,700 3,007 2,311 2,125 1,934
R MR 16 41 49 57 65
7 YRR 2,947 2,967 2,686 3,067 3,402
M7 529 82 75 85 93
H s (&it) 173 149 135 155 172
=F5 2,082 2,323 2,131 2376 2,587
HetRah &= 508 549 549 549 549
mENEEE T 8,037 9,295 8,038 8,527 8,927
HRETE 0 217 219 222 224
KEARAUR R 269 281 281 281 280
EIE &= 3,318 4,006 4226 4,495 4,831
EEIR 610 555 1,086 1,471 1,793
TR 564 679 613 581 561
mE 2,677 2,655 2,655 2,655 2,655
HIEmehEr= 117 63 63 63 63
IR EFEIT 8,037 8,831 9,501 10,129 10,772
Bk 7,657 9,170 8,359 8,937 9,382
FEHEAfERR 691 835 645 990 1,183
B {5 R 1,591 1,818 1,699 1,899 2,078
VAR E=E 219 250 234 261 286
FRUR =R 31 51 51 52 58
HetiRh 0 0 0 0 0
mEfEETt 3,385 4220 3,409 3,985 4,429
KHEAfERR 3,710 3,314 3314 3,314 3,314
VARG 0 1,016 1,016 1,016 1,016
HIERmnta i 415 447 447 447 447
FERARETT 4,272 4950 4,951 4,952 4,953
B ERS 8,417 8,956 9,180 9,719 10,316
BA 1,221 1,221 1,221 1221 1,221
NG 2,693 2,767 2,814 2,887 2,943
RO EFE 4337 4,677 4,854 5320 5,872
AR ENEE 8,282 8,897 9,121 9,659 10,267
DEBR RS 136 58 59 60 49
EdiES 2018 2019 2020E 2021E 2022F|
HEHBX 5.19% 5.35% 4.78% 5.00% 4.90%
BIEEMAR 7.30% 7.38% 7.20% 6.80% 6.70%
ez ES 0.15% 1.06% 1.11% 0.88% 0.78%
A EBR 4.45% 4.87% 4.52% 4.50% 4.50%
EEEIES 17% 22% 25% 19% 19%
S RIERR 2018 2019 2020E 2021E 2022F|
BRLIF) 0.20 0.20 0.15 0.24 0.29
BRABNSR 0.80 1.35 1.33 0.79 1.04
sRAEEF 6.78 7.29 7.47 7.91 8.41
BRHEEKRA 10.13 9.59 8.61 9.67 10.56
fh{EfER 2018 2019 2020E 2021E 2022FH
PE 12 23 30 19 15
PB 1.7 1.6 1.5 1.4 1.4
EV/EBITDA 11.0 12.1 13.8 11.7 10.3
i dSES 1.8% 1.8% 1.4% 2.2% 2.6%
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T RN EITPRESR

LR 8
T ZA IR 6-12 B MR A RIS RN B B S 150%0 E
% ot I 6-12 NB IR BIS R H EAIE 5%E 15% ;
n it IR 6-12 B MR A ISR 5 7 B AE M T RN IB A - 5% 5% ;
al R 3R 6-12 N MR R BIS R B SIS 5%E 15% ;
g S 3R 6-12 N MR R BISEEEHIHE IS 15%U L ;

TR AL ERBBENZELR, HEQFDAGTERARNERNEATHRESESM, REHMER, RETES HERIREITR,

. i - A BREAREASIFR 300 158 ; R NEEAENTIMREE ; QIAREANCIIRTE ; T REENFTZIRIEE ; BREMEEENEE
glﬁ%ﬁﬁﬂﬂ . ?E&o

A S ESANERYEGRHA
AREFFDENOMET LR, FRBETTESBORERMIEATR. ARERANSHEETEREISEERRY,
(EEER TR RIES B EZNHER7.

papiniil:

FREZLDMERFEIEF U HR B FREFRAZT TR ERFIMAIES DT, USRI ESE. TV EENHAR
Ak, BRAGEGMNEER, M. BMMBEXIRS, HANEARSNATMURNT. AREEUREERRENREMEARE
IEARIE, AEARJEPEA X FRITATIESAAROMRITULRRAZA G TAL R A SIREERMEITH R R 2EHRR
BREMARE. TRRME. REERRURAKIEFRODERABTNEEYRE, FAERREARRIEMIIEMNOEA—SRIFES,
A5, EHFREXREFEANMEENINRE ERRERNEKR.

Sl

HAREFBRBERAE (UTETERF") SIETF 1996 &F, RAPENXK (RF) SQEREFRNEEMSSEROENLE
#HNE), BRPEIESSIVENERH=ROFFERNEZ— REFEIESSZLNEEIEHRARISTE, AQENEEEEIEIL
HIREZ WIS,

FREEETE IEFEL ; IEFRALRN ; SIEFRS. IBFREEDR XNOUSIE ; IE5REE5RE ; IE5EE ; IR
REHRMARINANLS ; IEFRARSAHE ; ARSI S | FEIESSHUENEMIL S, 15, FRBEETERBTERF LB
BREFEE. EERREA. BiR. EEEEUREBIERFS,.

FREAAKIESFROBRATARFR (UTEHAKESFARAR) KBS, USERGORNBENTERE, £H. TBHER
FEG, ERMRIERITFREHNRBERURIRSEFAHERZERENTEME. ARIESFARFAIEFFRHE. BITHEHREXE
B, BRRIERNLZHZEFER.

FREFHER B0 TSR RIREVIRE B AREZFMEPRE IR, FTeRERRHTERERTEN. EERAERT,
FREPHERIFARBNERHFAMEIEFAARNRZZ N BN EEFRRFRRH BITRIEREN, AiRSTHEEHHA
KBWBERNHREZRITIRAENEFRZBN. USKEURKBET R, RAENIARDEZREFHERT, HeBERNER
FREAR, FREMARSABHIRFRRHME—ER, WREXEEBERSIMERN—VER, FRERFEEGFEBEMER
=

AR, AREAERKEEHAASEREFHER. BNRTNF—HRE. AQFANHEEAR. KZARMEME WA
RAERARTFARUESFBREFMRARNOLHBETIERRZ KRG AQBNETEEFAF. BEMRMUREMIZE I SRIR
BJRERIRI M SARENERNHENFE—BNRERK, FAREREBRAZ IRHERRAESF RIRETREFENXE, EHH
RERER, BREES U AT WA LEBHIEERE,

EEEATNBERT, AREREMBEIMAIEEEREPRERNABFARITIESNATH#HITR S, BAREARERERM
EESFBURAHRARIT. MSMRNERMTRFHEXRS . REBNYRDEERARERAREMBIERREAB AT EFENFE
MR, IDNRAREENRER R ME—SRURIE,

FREBREFEFEARKNEEZEPEARKNERRAS R, RAFESFEE KIREWRARQERE, REBEITH,
EATEHNIAREUERTR. EEHEETER. £6). %3, T8 2% X5 1B, NREIITHLAEIEEREMER
HEHEHIRR, FARREER —UNERTENNF. FEXRSPEBIER. IRSIFCRITISINERENER. RSITICKRAR
2o
NRIESFKRDARABRNFAR. RE—TIRF,

BRREA

o BRXERAR 1266 51817 o ‘ ARXARItE 2 SARKER
r | LEFRA8E o | ERE2RENMNAR 6 SHK

BHXZREEAE 6011 5 NEO &%
LT KE AR LT #

w

AKEITE
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