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Q 2020 A FIELHEK 29%, SFHREE AN 51%, HEIBTHER

8] 2020 S-7E Nk 85.44 1L, B K 29%, SHJaF4 A0 135104, B kE
51%, & F LG, BATHAM. 2020 FHEE R, N Bk 4K,
AFEOBFA 1AL, BRI, LS, NEBHEIEKY 12%, T E2RT

1) 28 L45giTEELZIMBRERAEME: 2) HFHH: SHELHLEFSE
BRI K 3) AHNAE: BWMHEHEINTY, BN, ZRAENRS

O sSRENXRBE LA, SFIEFEREA, FEEEEIK 2.33pct

2020 45\ 8] AV B4 A F 5 A H 30.64%/15.97%, EAFETHEIRAATANET R,
BT 8 SR AN AL 20T (R 2%), TAES FIREA) R R g A 4R
o AAIFME 2019 £ 29 2.33pet, KAVAA T ETFTHAERXE, KRFHNELFLH
gZHK,

O OBMILE&LL: BERGEESEREFAL 0.25 4 pct, EFIEFEEE

OBM k4% & rbds 424, 2020 5 8 A &hf g a4y 26 1L, REH3EK 4 125%, 5%
AAG 3 A SFva G, 5] OBM k4 &b B3k #) 35.49%, % 2019 % (35.24%) 42
#+#5 0.25pct. 2020 4 OBM b4 £ 4| £ T £ 2 2 OBM L4+ LISTA % B & %
o) TR L 30%, AEREN S Atk ok 4t —F KA, BAK OBM £4) R A 2k £ E % KT
O Z=XIEEHRTKEPEH, 2021 FHERFEHEK!

1) FIARHAIE: TKRAHLS9MCA, RLEK 16% (BFELLAFBHRRHL
BB FEABIG R Y 3%), HMFH AT L L L 5T &R PP RA,

2) WOEMENE: FHABILL, FILTR 2%, E&REHNEFHEEEREEH
AE g, o]k 4 A d . 2020 - 8) T AR B A S A 100 W, T
A BATHINKE FITH, HAVAAZ LS 2021 FH 2 EH 5K,

3) AfkAate: 2020 2 8] X ARG A KA 8] S AF AR RO E AR AL T, Ak
%t GEELONG 7 B 4% A 2 ax Ay B R K 49 4 b5 A AR 4 8] o

Q ZFFE

ARAESFIR, 2021 2 8 28 BARA : ) - F AT L5 E R NAF AR LIE K 20%,
HA TR 8] 2021-2023 )2 84 A1 9 A1 4 16/19/22 /2T, FlHLIE K 19%/18%/18%,
3t & PIE 23/20/17X. NEEABARF T ALK, &FhR REN K, %F 2021 5 30X
A, 6-12 F M 47 TIE, AF N8 “EN” 4%,

QO KERFR

1) £ FFAESRAL; 2) HWELRAFTY; 3) ©HLETRAL;

Wt B HEE

(BA ) 2020A 2021E 2022E 2023E
EX-SI N 8544 9736 10982 12424
(+-) 29% 14% 13% 13%
%A 1350 1609 1900 2235
(+-) 51% 19% 18% 18%
ArRoks (L) 1.26 1.50 1.77 2.08
P/E 27 23 20 17
ROE 16.21% 16.25% 16.20% 16.18%
PB 4.2 3.5 3.0 25

it 7 IE % fig 0 PR 22 &

ZHESHANG SECURITIES CO.LTD

REBH: 2021 F4 A 14 H

YRR EYN
Lok EN
ER IR S ¥ 34.50
B /B
4Q/2020 0.24
30Q/2020 0.44
20Q/2020 0.42
1Q/2020 0.17
PHAIF: ERE

PokiE 5. S1230520080005
wanghuajun@stocke.com.cn

KREA: KFR
linziyao@stocke.com.cn
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Tnvestment Research B 2R (002444) AT SIF
MR : Z KWEFTAME
=Rk k=3
¥H5: BAL 2020 2021E 2022E 2023 #{i: BAA 2020 2021E 2022E 2023E
RAT 7136 8402 10262 12610 BN 8544 9736 10982 12424
A& 3751 4641 6215 8197 Bk 5927 6764 7295 8238
R 5 e ek~ 64 74 70 69 g WAL R Ae 27 41 41 46
2 A% KR 1272 1675 1686 1810 R 458 565 692 745
Hw molk 59 62 66 80 FHEFA 501 555 659 696
FAT K2 80 89 89 107 #HAER 245 273 384 373
B 1386 1659 1815 1999 M4 %A 114 25 29 26
H Al 525 202 320 349 T WAL K 122 71 110 131
R & 6542 6283 6855 7083  AMAMEEZ B E 32 32 32 32
TR 0 46 15 20 BEAKE 297 297 297 297
P Ed 2208 1669 1936 1938  Hhzdiliks 33 44 51 43
B & 7%~ 1348 1486 1619 1774 & LA 1512 1815 2151 2539
T 608 736 826 926 A E 52 52 52 52
FEEIA 166 205 220 232 A)iEE R 1564 1867 2203 2591
A 2212 2141 2238 2193 FTigA 200 243 286 335
P& 13678 14685 17117 19693  ##18 1364 1625 1918 2257
A AR 2911 2866 3231 3424 Y H AR AR S 14 15 18 21
48 045 3 1015 667 835 839 Y2/ 84 A1IE 1350 1609 1900 2235
REAT 3R 1193 1554 1703 1825  EBITDA 1741 2027 2345 2729
FUIK K 2 57 77 85 92  EPS (RAfH#HE) 1.26 1.50 1.77 2.08
E:at) 646 568 608 668 F B HiLFE
JERH R 1729 1052 1201 1327 2020 2021E 2022E 2023E
KAt 3 510 510 510 510 ke
A 1220 543 691 818 DI PN 28.96% 13. 95% 12. 80% 13.12%
R4 4640 3918 4432 4751 2 b A3 40.17% 20. 04% 18.51% 18.03%
JHMFAE 211 227 245 266 DEY- XN PR B 50. 85% 19.19% 18. 04% 17. 67%
V3 & BN ) IR FR AL 8826 10541 12440 14676 KA S
A RARE AR H 13678 14685 17117 19693 ERIES 30. 64% 30.53% 33.57% 33. 69%
EEIES 15.97% 16. 69% 17. 46% 18. 16%
RERETR 5 BH AL ROE 16.21% 16. 25% 16. 20% 16.18%
¥4 AAA 2020 2021E 2022E 2023E ROIC 12.72% 13.79% 13.57% 13. 67%
BEEHNILER 77 1376 1641 1989 24kt
A 1364 1625 1918 2257 A RAEE 33.93% 26. 68% 25.89% 24.13%
A B F 4K 152 110 126 142 % fAR 37.63% 34.51% 34.70% 32.53%
%% A 114 25 29 26 RANLE 2.45 2.93 3.18 3.68
BRARE (297) (297) (297) (297) R E 1.98 2.35 2. 61 3.10
TEFEEH (297) 189 31) (88) EiEfEA
& (265) (276) (104) (50) B AR 0. 69 0. 69 0. 69 0. 68
ERENALR (399) 358 (312) (107) R AR 2R 4 % 7.22 6.57 6.28 6.53
FAZE (327) (269) (253) (287) R AT K BB 4 % 5.75 5.32 5.15 5.30
KB (277) 493 (236) (7)  HEHBF (L)
A 205 133 178 187 ROk # 1.26 1.50 1.77 2.08
ERENAER 1159 (844) 245 99 FRrENLE 0.72 1.28 1.53 1.85
48 345 3% 192 (348) 168 4 R 8.21 9.80 11.57 13. 65
KM (180) 0 0 0 RAarb&
A 1147 (495) 76 95 P/E 27.48 23.05 19.53 16. 60
o H 3 o 1532 891 1574 1981 P/B 4.20 3.52 2.98 2.53
EV/EBITDA 18.34 16.86 14.01 11.32
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Investment Research B 2#}H; (002444) A F) =3F
B VTR IR AR

ARERBE 6 NAW, EHRABATFIK 300 45095k A ARk, 2 X TF:
1. EAN ;AT PR 300 540K +20% A E;

2. #WE AT R 300 AN +10%~+20%;

3. P AT IR 300 £ K AL —10%~+10% Z 1K Fh

4, B¥F : AXFIPIK 300 5 EMN—10% AT .

1T B9 FVFLR -

ARER B 6 ANA N, Tdg8Aast T 7K 300 4550 a9skskta A4rA, & L4 TF:

1. A% : irdefgddast T 78K 300 45 80& A +10% 2 L ;

2. i ATk dARat TP R 300 454K IL—10%~+10% A L ;

3. FE o ATRABEARN TR 300 458 KM —10% AT .

KRAVEIIRELIR, TREHERF XHM K R TRE IR E KRB RAFEARE. RAVR A G RARTIREAR R, R THF 6945t
bE,

H: BEFEAREZTHIEAGREZIETAAAGEREFERL, ST HFCEMUAREIME 2L EWRE, BT
F T R AATAR $E $%FPR SRR A by 4 6

EERARRERRETR

AR b # R AR AR R A TR 8] (A& F BHEN 23R IER BT E 0L 5004, LT HTIE%R T % : Z39833000)
B, AIRE P EE B RB T AN T 00 ST, A2 BIE KA A PR ) AR R BEAAH ORTF 4dr “ A&
2B ) IR AT R AR AR T E AT RIE, ERRIERT Q581 S @A K EEME R, A
8] BOA R YA AR RS P A B AT R AR LG

AREBEEAN NG EPESAFZR AN TR BILANKE ARERALAENSHLREP

KRR AR S A 69k L B a9, S Ao AW, EAATHELT, AREF 15 4 RPTE K & LY M AT AT ARG
BREDN, BRER S AREFOE LT LET RIS, AR E S AGRT B, U5 R E K,
SR R AL R AR EITERG— )G R, AN 8 RIRE RIFEA R RARIAEST R TAE,

AN H AR AR FAE LALTRARBELRB A ATE, RARRWGSH T AR kR Ph@mA LS AREE
W BB — T G i A/ R B 5o AN AT LR E NGRS ERFHITRHGL S, ANa)6
FAERNE) . BENTTAR AT 53001 T A Ak H0E 5 ARS ¥ 69 & L S BUR — B89 28 2 5

ARERABI RN IR, KEENNFAB @R, ETHMEIAAARFUEH X L4H . KA. i ARE
EHRAS AN E. BRERFIE, HBAFRERE WL, B EWARRERAAFLS BB, FRFEAAREHR
Mo RERMAAZERIIE, HAARSN, B YRIZMEGEHETAE. Ao S F KRG @ i8R BT A,

AR IEZF AT

LHEEHAIL: A% T2 SETRE L e S 1T 29 &
Jeaeht: AR = TR L FEI KA 48

FYrenk: FyTFAAE R KFEaKE 14 8

EiEE AR B R 200127

bS5 (8621) 80108518

b A (8621) 80106010

A AL ARAT AT https://www.stocke.com.cn
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