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Q 2021 F—FRILEPIX 55 77T, FLeiEC 148%, AHEEHARF IS
BN TR 2021 SF—F A A)E 52~58 10T, R LI K 137%~164%; e
AE 4 )8 49.8~54.8 1250, F)H3EK 156%~181%.

Wit —FE & FAFIRA 551270, A A LB RIF L, Rl 2020 F—FF
WK 148%, Fb 2019 F—FZ38K 65%, iTEMF—FIRE LK 29%.

Q 3AEZRYHERTRE, Rk 60%; =—1ZH 3 BRAMEWEC
IAFEAUEZT 79 F S, Fbigk 60%, #2:E CME Z#1+t 3 AI5Hu4E 269
f& (CME Fif6 3 A45 2 7.2 74 ) 7000 4; B3 ABIAEZT 19T E; B
1K 4-12 A IFFALE S F LRI K, | 2021 453 481E 38 T 4, FlHbig Kk 18% .
BB =Z—EREFMIENRT: 2021 F—FF = —FH(IFEHH ) F T4
Z—EMEAERR2 A G, FAMERREGIC, BIF4EHEA 1.
O ZEARILE; TENWNASRS; 1-2 BIEIMATTHEK 17%
HFEAZERED. BRMBIRELE, &I HEREK, ATHRRZEE
% FHFIED), TRIMATRREIEK; 1-3 AI2EAUR g K 85%, 1-2 A4
F AR FTHR g K 83%; ML+ =K TN et R K 117%.
O SWERBEAERBABOESH, ARARKREFEFMEBEANGEY 5%
2020 AT R FEN 63 1270, 3K 15.6 1270, Rk 33%, 2k btk 6.3%.
% 2020 k., AFAAT A 5346 A, FlHIZK 69%. ARIE = —E A EH AT
ARE5AEE: Z—FFT K. BHRETKRIFNG KRR F45E AT 5%
EABEBNL , HRBARONH R Z—ESEE N AE—RFH ).

Q XhiEs#FL, SELHERL, HF 2021 FSIRAN 20%184
28] F14 2021 4R IVKON 1200 1270, BlHIEK 20%. S FAk: XTI 1.0
gy mk EEIOITES 2.0, BERML: 2020 A4 i R 141 1L, B
FRINIEAAS TR L F S, FHIEE 30%A E, EAE. BN, PESFE
TG AKERI, FAOLRFS>BAROTHHHRCEAZE—.

HHEEIW:

Z—F THNIAENMRT B RKLR T AR LIEALL, Tt 2021-2023 472 bk
A H 1206/1353/1461 1270, ) bb3g ¥ 21%/12%/8%; )aH:4#]iE 4 190/223/254
127, B3 K 23%/17%/14%, PE 4 14/12/11 4%, 43 “FE N7 P4,
RERR: 1) 22, AR FTREATL,; 2) #raiFamp g,

&=

(BHA) 2020A 2021E 2022E 2023E
EBMAN 99342 120620 135343 146062
(+-) 31% 21% 12% 8%
PEEESE AN 15431 18987 22277 25351
(+/-) 38% 23% 17% 14%
Bk sE (L) 1.8 2.2 2.6 3.0
P/E 17 14 12 11
ROE 30% 28% 25% 22%
PB 4.7 3.5 2.7 2.2

T E %5 B 40 PR 23

ZHESHANG SECURITIES CO.LTD

HREBH: 202154 A 158

R EN
EORIFA EN
L AT AE Y 31.64
Bl 5 /B
4Q/2020 0.37
3Q/2020 0.47
2Q/2020 0.74
1Q/2020 0.26

AR ERE
ke 5. S1230520080005
wanghuajun@stocke.com.cn
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2. NARE (RLRAEEFH: HF
WRA N E) S FES AN 2020.12.7
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Lnvestment Research

=—E&T (600031) AR =IE

TR : = KIRB|IAE

=Rk FHE &
45 BEA 2020 2021E 2022E 2023E #4i: HFA 2020 2021E 2022E 2023E
vk 91428 123543 152799 184341 A 99342 120620 135343 146062
Nh 12596 48100 69225 94813  FhAA 69720 85215 95232 102588
PO L Tt 14214 14214 14214 14214  FLAA Ao 408 482 541 584
B IKIR 21765 24624 27565 20733  ELHA 5332 5790 6361 6573
EA YAl E 1869 3361 3767 3628  £mEA 2201 2292 2436 2191
AR 1156 1544 1496 1724  HERA 4992 5790 6361 6573
Py 19198 21304 23808 25647 W4 %A 282 412 143 (214)
B 1) 20631 10396 12723 14583  HEBAAH K 681 603 677 730
SN 34827 27174 27727 28249 A AMMEESHBA 436 500 600 700
AKX 0 374 125 166  #FAdkE 905 1100 1200 1300
PP 3420 2911 3105 3146  HibszEUE 1083 1384 1554 1550
BE %~ 10841 11450 11820 11992 #LA)H 18548 23019 26946 30586
P X% via 3228 2594 1947 1382 FlsMiL i (17) (219) (194) (143)
R 3741 3313 2650 2120 AEER 18531 22801 26752 30443
F i, 13597 6532 8080 9443  FTiFAL 2671 3286 3855 4387
K& 126255 150717 180526 212590 #%#|# 15861 19515 22897 26056
A R 62049 64654 71927 77004 YV HBAERE 429 528 620 705
48 B 7636 7231 7836 7568 2 BEAE] & F]H 15431 18987 22277 25351
LA+ R 32207 38347 42854 46165  EBITDA 20901 24160 27788 31239
TS 0 1809 2030 2191  EPS (&% #i%) 1.8 2.2 2.6 3.0
E ) 22205 17266 19206 21081 EEM L%
FERB Rk 6018 7647 7286 8217 2020 2021E 2022E 2023E
ST IR 4532 4832 5332 6132 AKEH
i, 1486 2815 1955 2085 BN KE 31.3% 21.4% 12.2% 7.9%
fi At 68067 72301 79213 85221 il AlEMKE 34.6% 24.1% 17.1% 13.5%
PRI E 1625 2153 2773 3478 JaEAAIREKE 37.7% 23.0% 17.3% 13.8%
)2 BB ) R AR AR 56562 76263 98540 123891 #KAIEELH
Rt Ao B AR 126255 150717 180526 212590  £f|% 29.8% 29.4% 29.6% 29.8%
F JE 16.0% 16.2% 16.9% 17.8%
RNeERER ROE 29.8% 27.8% 24.8% 22.2%
#45: BEA 2020 2021E 2022E 2023E  ROIC 23.3% 21.8% 20.1% 18.5%
BEEHALR 13363 27540 21162 24966 4LfktLA
#4) 15861 19515 22897 26056 K RIEE 53.9% 48.0% 43.9% 40.1%
18 R4l 1904 1079 1140 1199 itk 19.1% 19.4% 18.7% 17.8%
4% 282 412 143 (214)  AshE 15 1.9 2.1 2.4
el T (905) (1100) (1200) (1300)  igshE 1.2 1.6 1.8 2.1
FERLRH 11822 5687 1447 1783 #iE#H
by (15602) 1947 (3265) (2559)  BRFA%E 0.9 0.9 0.8 0.7
#FEHRAA (11250) 5290 226 (114)  milktkk A% 4.6 5.3 5.3 5.2
AR (2864) (934) (525) (520)  EAHHRHR AR 3.8 3.1 3.0 3.0
S ES (454) 174 36 (82) #MA8HF (1)
Hb (7931) 6051 715 488  HRMIA 1.8 2.2 2.6 3.0
EREHALR (2452) 2674 (262) 736  AMRZENL 1.58 3.25 2.50 2.94
42 B4k 2 (1005) (405) 605 (268)  HIAEKF 6.67 8.99 11.62 14.61
SN 3229 300 500 800 RhiE
-2 (4676) 2779 (1367) 204  P/E 17 14 12 11
R38R (339) 35504 21125 25588  P/B 4.7 35 2.7 2.2
BV/EBITDA 13.6 9.2 7.3 5.7
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Investment Research =—E&T (600031) AR =IE
B VTR IR AR

RS BB 6 ANA R, EAARXT T IPIR 300 45408 SRk i@ A ARME, AT
1. FEA : AT PIE 300 F84 %I +20% vA L

2. 3H . AT TFIPIR 300 45 AT +10% ~ +20%;

3. Fh o AExTFIPR 300 454K - 10% ~ + 10 % Z 8K 3,

4. BFF AT PR 300 454K I - 10% VAT,

1T B9 FVFLR -

WARE B EH 6 AN A R, ATk FEHARRT TP IR 300 #5500 KBkt A AT R, XA

1. A4 A7kd8d0Ext TP iR 300 4540R I + 10%0A L ;

2. P ATkdg AR T PR 300 4550 - 10% ~ + 10%A L

3. Bk AT4RFAE TP IR 300 F54 AT - 10%A T .

FAVERIRBLE, REHEAF RAM KA RE 91 AREFAFEATE. RAVRA 6 BANT IR RIR R, R TR A 69485
1100 20

HB EFHFEARE L HIEAGERZIRETFTAANGEREL, oS WMOBFCLEMAR LT ZH EGRE., &
F R LATATAR S TR Bk B 4 6

EERARRERRETR

AR B TR ESA A TR 8] (GEEF EHER 23 69IESIL 50 k55048, 2T FTiESR T 4 Z39833000)
FAE, R F 6915 SHROR T HAVAH T 569 ST Fob, AL AR IEA A PR 8) B E XA (A T4tk “k
BT ) RTIX A A A T AR A RAEEATIRAE, L RMRAEAT A ME B AR A A TR £, AN
) IR W & 6945 G A B R4 P A ol HEAT A7 69 L 5.

ABREMANE) B P AEAE A, A a) T B AKE ARE ML A RN G e S RE P .

ARIREAL R AR AR 2 04 b B B 8L S AR, BT LT, AIRE 6942 8 3T &K 69 B JL 3 R mHAEAT A8y
PRI, BRER L ARE P95 AT NRATR S E, FERZEE& A MK E . MERAUEZE K.
STARYE R A AL AIRE P 09— JE R, A 8) BRI RIRA R 3 R ARIAEAT R ETAE.

ANE) Y AR VAB A AL T G ARIE RRMRIR AR, RA TR 7 km e kR P @mELLSARER
BB —E T 397 A RTS8 A A5 s B BB R RS P A Ik AT B AT 89 L 4, R3] 49
KFEEING . BEIRITARIIE R W S300T T Ak Sl 5 ARE P Z L RE N R — BT EE.

AIRAE WA VAANE) BTA, REARNE) FRP @M, AETHMIANATFAETH XA KA. FERRE
BRI AE., BEATIR. HEAARERABLY, L HERARRELAAFLA BH, TR AIRE 0GR
. REFBEIAREERTIR. HLAMREN, B LRI FHETIE, A8 HREG @ 318 R F e AA].

AR IE SR 3T P

LiEEERMA: 5 R T29 SRR % 1 T2 B
dFHst: TR 2 ITRA 1 FRINKE 4 4

RNk FI|TAE R Kok X B 14 #

LB ERERE SR AL 200127

LiEE R R4E: (8621) 80108518

i gt A: (8621) 80106010

AR IEAFER BT https://www.stocke.com.cn
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