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SOUTHWEST SECURITIES

Q4 BRI E, = KR KA R

BEER
o FH: NE A 2020 FHER, FIEFLRIMAN 29.2 12, B+1.7%, HFHE

55 ¢, FH+3.3%, 12&4%418 5.1 12, RH%E 0.4%; WEEFIK
N 9.7 fet, RFlib+4.4%, 36+38.3%, 24 1.6 e, F+11.4%, 3t
+18.9%.

BB TANRKFEEA T, LGHERLERE: TREYH, A3 L
¥ )3 HF H-6.2%, b Q2 134 R h-28.8%; 5 AR A A, Rl
g KB AN T HH B, Q3. Q4 JFHIRIL+43.4%, +18.9%, &5 EH AT H k4
&b AK 14.4% LS+ £ 88.9%. SFA kA H 5 E Ik 22.8 12, FlH+0.04%,

K ELESENBIL6.1L1LT, R+8.7%. HE 7@, TEILAME %, N
a1 % A R E R AR 2.35 A F 5 A E 22.3%.

FBRFBABK, ZAMBIIAASFTRRIEN S OLED 2 HFHiK: 3
R EAE—® Merck, JNC . DIC Z KA REH BHETOLL, HFH3%E4H
AR b 3] AR 789 15% A E o 8 AR IL T 8] LB AL £4K, AF OLED
bR Ae A AT AR A S, FALBRFERGAESFE N 46.4%5
56.5% % Rl H3g K, Fo 8 = AAHL5E A 1755 7 e 3l 5 1040 7 Lhy 45
M, THRE LAY 1069 77 T, FANEAZAMBIIAT FRTAEANGE L
BHH, EBAZA 25.3%0ty, FAMIIARNZ AR L BAREKS,
Z AAE A CPL. EBL M#4H698F KA = Ak 71, AR TADF #4695 4], B
AT E A 304 OLED MAHIRIEm ), H# M LAY B 24298 2 8 -F AL
FHAF G ok,

WEEBLFRAIRT, RERLFESFK: 2020 FWEE, /N3 2500
vk, ih B B E XX~ , 55 98 7000 vk = g6 3 BN, AN S K kLR R
R T8 77 LI F R = by aF = 4K, 2020 5770 Tk @ —
#1 BO1 5 B02 i# % % 80%. 70%, ik =&/ 8444 42id 3000 vh.td & 25 F 4]
B RA T F e, T iZA BT 2022 FE XAk kS,

BARR 5 HZF#EN. Wit 2021-2023 5 EPS 4414 0.78 .. 0.97 ©.. 1.15
T, 3R PE %1% 23X, 18X, 15X, %44 “EN” iF4K,

0 RIeRT: RAMAMAERKR@EF . B EIRAL > 3R R AANF RS,

FARIF B 2020A 2021E 2022E 2023E
FLBEN (FF L) 2918.11 3997.10 5257.06 6439.95
Wk E 1.67% 36.98% 31.52% 22.50%
V3 BB 8 A (B L) 504.71 707.04 879.12 1042.97
Wk E -0.39% 40.09% 24.34% 18.64%
Rk E EPS (L) 0.56 0.78 0.97 1.15
%% I A % ROE 10.07% 11.76% 13.90% 14.47%
32 23 18 15

3.13 2.80 2.48 2.19

KEFH: Wind, BFiELE

% & iEFAT RS

AT YR

kiS5 S1250519080004
#7%: 021-58351679

W48 : smg@swsc.com.cn

‘

GCRELE

— JTi

YHA300
89%

70% r
51% r
33%

14%

4% . . . . . ,
20/3 20/5 20/7 20/9 20/11 21/1 2173

B A(ILRL) 9.09
B A BE(fLRR) 8.94
52 & MR Hr X 1] (L) 12.67-24.71
B E(fe ) 161.55
EFE(LT) 66.67
R T () 5.68

B XA R

1. 77 iEREAy (002643): =% & b 53Rk ik
£, ZAHME T AR R
(2020-10-26)

2. HiEfE (002643): #I9HE H%h Q2
L, ZHAAEBIEE IR
(2020-08-16)

3. M (002643): 2019 SF 1k 47 i A
M, —FERFERIEK
(2020-04-18)

4. iR (002643) = o AAiiE
(2020-03-28)
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XBERIK:

183% 1: K& 3] 7000 vk i#h G IR A 2350 B 2425, it 2021-2023 4/ &) b
T Sl 3 e 55.8%. 66.7%. 28.5%, #lIEK-FEHETRE,

1B% 2: HUBALFWEY £ B 4k OLED = #3840, #i+t 2021-2023 F i), 45& 4N
A 10.0%. 36.4%. 33.3%, FLEKFEHERT,

MBIX 3: 77 8 Tk [& 33 s K it — 3 38 e KA BRAR IO\, 2021-2023 -4 B 60%. 70%.
80% 89 tLp AL k4t o

£ 1: pLFRABRLEAF

i BHL 2020A 2021E 2022E 2023E

2281.4 2932.8 4096.4 5183.0
Egd 0.0% 28.6% 39.7% 26.5%
et

RA 1263.9 1651.4 2287.2 2880.0
ERAES 43.2% 43.7% 44.2% 44.4%
PN 613.7 1040.3 1135.4 1230.5

b g 8.7% 69.5% 9.1% 8.4%

KA AR R

AR 328.7 557.2 608.1 659.1
ERIES 46.4% 46.4% 46.4% 46.4%

ON 22.9 24.0 25.2 26.5

Egd -8.8% 5.0% 5.0% 5.0%

ik

RA 15.7 16.8 17.7 18.6

ERAES 31.4% 30.0% 30.0% 30.0%
N 2918.1 3997.1 5257.1 6439.9

i 1.7% 37.0% 31.5% 22.5%

&t

A 1608.4 2225.4 2913.0 3557.6

A F 44.9% 44.3% 44.6% 44.8%

HIEFRE: BHIER
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFAL)__2020A __2021E

LR TN 2918.11  3997.10 5257.06  6439.95 4 #li 551.19 716.07 960.08  1139.03
7k R A 1608.45 222539  2913.02  3557.59 #1854k 238.81 246.61 288.63 302.76
7 AL A B e 21.07 28.86 37.95 46.50 M% A 55.92 93.82 122.02 143.52
HERR 113.61 163.48 211.56 260.57 A RfEARA -37.58 30.00 30.00 30.00
EEER 229.87 639.54 841.13  1094.79 “ZEFEFALH -173.79  -426.76  -556.07 -511.92
w455 R 55.92 93.82 122.02 143.52  #Hi -75.89 -4.00 -59.53 -19.06
PRSI K -37.58 30.00 30.00 30.00 ZFEHALRER 558.66 655.75 785.13  1084.32
Bk H 4.76 5.00 0.00 0.00 FAZH -377.62  -69450  -567.93  -322.00
NRMMET SR 5 0.33 0.17 0.19 021 4 -590.70 5.17 0.19 0.21
M2 EAR S 0.00 0.00 0.00 0.00 HFEHALR%EHR -968.32  -689.33  -567.74  -321.79
B A 633.34 821.18  1101.57  1307.18 #ifE3 217.93 22.63 172.03  -274.90
AL EZERA -2.96 1.89 1.98 2.05 ki 106.49 0.00 0.00 0.00
GREFS i 630.38 823.07 110354  1309.23 MK AR 95.10 0.00 0.00 0.00
P Fg AL 79.19 107.00 143.46 170.20 L AHAEA -185.46  -100.94  -141.41  -175.82
A0 551.19 716.07 960.08  1139.03 4t 55.77 4339  -122.02  -193.52
VAR S 46.48 9.03 80.97 96.06 EXEHALRAR 289.82 -121.70 -91.40  -644.24
BN S A 504.71 707.04 879.12 104297 ALRESHH -151.20  -155.29 126.00 118.29
KPR 555.00 399.71 525.71 643.99 R k#Eh
B2 A FAT 2R 605.06 757.93 996.99  1240.17 AHEM AN K E 1.67%  36.98%  31.52%  22.50%
B 1192.79  1572.06  2143.00 2592.75 FLAlEEKE 3.49%  29.66%  34.14%  18.67%
AR~ 561.64 587.08 616.79 644.68 &AMk E 3.25%  29.91%  34.08%  18.64%
K H AT 19.65 19.65 19.65 19.65 EBITDA ¥k % 11.17%  25.17%  30.18%  15.95%
A B 0.00 0.00 0.00 0.00 #HAEEA
ZREAEEIA 2595.98  2875.53 292350 2652.26 EA|F 44.88%  44.32%  4459%  44.76%
FR A Wk o2 & & 1059.59  1228.49  1460.38  1751.42 =%% 13.69%  22.44% = 22.35% = 23.27%
HAuAER AT~ 77.18 76.62 76.06 75.50 &A% 18.89%  17.91%  18.26%  17.69%
-1 6666.89  7517.06  8762.08  9620.43 ROE 10.07% 11.76%  13.90%  14.47%
48 45 2% 417.93 440.56 612.59 337.69 ROA 8.27% 9.53%  10.96% 11.84%
R AT Far FRAL IR 540.81 727.87 971.01  1180.58 ROIC 12.43%  14.14%  16.12%  17.02%
KA 3 110.72 110.72 110.72 110.72  EBITDA/M4H & J A 31.80%  29.06%  28.77%  27.23%
A 5 Ay 126.29 148.88 160.06 120.54 #Fiafkh
Rkt 119575  1428.03  1854.37 174952 EH#FAH#H%E 0.46 0.56 0.65 0.70
M A 909.13 909.13 909.13 909.13 BRI A% 1.92 2.04 2.21 2.75
FAMAR 2174.03  2174.03  2174.03  2174.03 KK FHEE 6.10 6.40 6.54 6.29
Rt a1 2082.85 2688.94 3426.65 4293.80 AWAHE 1.32 1.59 1.55 1.50
3B HN S KRR A 5163.24 577211  6509.82  7376.97  HEAIREFHMIALZ LI 96.55% — — —
Y HME R E 307.89 316.92 397.89 493.94  FRLEH
BAARSAH 5471.13  6089.03  6907.71 787091 # = ffikE 17.94%  19.00%  21.16%  18.19%
R e i B At 6666.89  7517.06  8762.08  9620.43  # A&4k 418 Atk 44.21%  38.60%  39.01%  25.63%
R E 2.85 2.64 2.55 3.25
s 168 1.39 127 160
EBITDA 928.06  1161.61  1512.21  1753.45 fRAl A E 36.75%  14.28%  16.09%  16.86%
PE 32.01 22.85 18.38 1549  EHE AR
PB 3.13 2.80 2.48 219 ARk E 0.56 0.78 0.97 1.15
PS 5.54 4.04 3.07 251  HRRAETRF 5.68 6.35 7.16 8.11
EV/EBITDA 16.77 13.60 10.47 8.78 ARz EAEL 0.61 0.72 0.86 1.19
S 1.15% 0.62% 0.88% 1.09% & REAE A 0.20 0.11 0.16 0.19

HAEFEK: Wind, & FiER
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S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ A B B KRIRMAM TR AHA RE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
BT, Ao S HAR G & K8 TR AT AL A AR

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES

7 @A (002643) 2020 F4-1f & 7F

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KT R B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
Z3EMm A AE 218 021-68415020 16621045018 wfy@swsc.com.cn
A& Erm 021-68415523 13761585788 fuyu@swsc.com.cn
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
& AR N HE%R 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 232 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
T AR 1239 17751018376 17751018376 wangxy@swsc.com.cn
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
Elov-¥ 7% K SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
AL AR 239 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
IR % 224 RN E e 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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