Hi R U 27 iR 40 B PR 23 A

ZHESHANG SECURITIES CO.LTD

EZ£5$5(002444) BAERH: 202146 A 158

WA, THRREHA; BELPEAFIREKE—RKiE

— B 2 AT

EtF: 6 A 15 HikE, ATEH 2021H1 WS

/f4
B9 IEZLISHEPREF, 2021H1 WEFETH, FLEK 8-15% TES N
SN ANE) 2021 HI EREESAH 6.8-7.3 1070, FkHEK 8-15%, Q2 $FE KM )3 844 bRIEA Z A
3 AA 4.3-47 1070, FTAE 4510, RGHRFETH. ~5) 2021HI REFHFEHH LR —— -
A OAT D AERFLETRAFHHESTEOSEUL 2) KFRAH, BHLH = 48 ¥32.04
% W 5-H4 5, 2021H1 T EF =408 K; 3) ALK, AHL ) EFEHE,
= _
0 BIBROSBERA—KEHEK, 202102 BFELSRLEHK 26-40% RERAS /B
i@ 2020Q2 8] AR ER P ER, FI0 BEIK 6T A, BikiEsFuEEIL 1Q/2021 0.23
11.34 42, #FVEZ 1.5 /03470 E, 2020Q2 v E4H)iE4 1.14 124, HlRtaka E 4Q/2020 0.24
% L4, 2021Q2 5 k55 R T K £ 26-40% (1A 33% ). 3012020 044
% QO 2AFEBEEHZENIER, —XEH TS ESSSIEEEK 20/2020 02
17 2021HI MG AR EBARFILERRIA. AhTEEZARL. BRMARKLA '
N2 ZKEH., EPARTILERH 2021H] 42 2020H1 4H 6.4%49 £ 5%, 3o BH Lt
— ﬁl’?%%ﬁ?u‘%i%%}%%ﬁ@\%d/]ﬂa ﬁ'ﬁ]i)\?@ @ﬂi@ﬂ&"’%;}k&ka /A\é] E_i{‘;ﬂlr 57\*)?9?[5 i/_['z_jg-
‘E i”f?i‘.'f/ﬁ%ﬂ}l&\ﬂ ‘ﬁg&%i%%ﬁﬁgﬁe .\kbﬁl‘/A\gj W%ﬂ?%%ﬁiﬁ%*ﬂﬁl’/\&ﬁ %}Lﬂk‘iﬁ#’n’f S1230520080005
7}47{ FHEFTH Rt Brh, BT 2021Q3 G 4RHL. A8 E@IEIRIRE T LI LG $rdk wanghuajun@stocke.com.cn
B B KAIRILN ) B H ERERA, ANE TEELGAH LFIE HRE. BEA: HTFE
% O Z=RIEHRYKEBDFH, 2021 FHEFERIRIEK! linziyao@stocke.com.cn
1) TEYS: dbET B4 EFiT T RUERS, 2021H]1 Bt LIk 30%04 L.
2) MOEMEALE: 2021H1 LA W E TR 2021 4 L F LI 50%04 B K, ERRH: —— Fiaiss
3) BAkFAAE: Kkt GEELONG %I A 2 A 5 K 69 Bk 46 4B 8] | -
B R SR Y RGP A B, 2021H1 8] L FHERFR HIE K, AT RN o8
M 2020 FAHA KL S A ETHRELAKF TELT LR 20%, FHNESET LR 8.
10%. BOFARILET ERBRERS, @ F TREHE—FHh! 2 & & & =
O aH 23238¢8%
TR E) 2021-2023 4 )B4 AT 551 16/19/22 4070, FlHIEK 20%/18%/17%, %5 °c - T
P/E23/19/16X. »aEABAF T HE LK, A TFHRLENE, £F 2021 4 30X /&4,
*F R AR 480 1270, HEFHFaE] “FEN” 1RK. e
O RE#RT (LB RA) R oA BT A, A
1) k5 FRABEABTY; 2) FHlESTATN; 3) wHHERETY; AR H E 2 20210413
W SR (B 2AH] — S L ST, TAMTILA
(BHFA) 2020A 2021E 2022E 2023E B MR 2021.0422
EX-2ON 8544 9736 10982 12424 CLE ZAHLY ks K38 SI%BATY; LA
(+-) 29% 14% 13% 13% Ak HLEHARITRY 2021.04.14
A 1350 1617 1908 2236
}g (+-) 51% 20% 18% 17%
l?ﬁ HRILHE (7T) 1.18 1.41 1.67 1.96
s P/E 27 23 19 16
U
1R ROE 16.21% 16.27% 16.16% 16.09%
%—- PB 3.9 35 2.9 25

http://research.stocke.com.cn 1/3 T 45l W B X ZJG 8 o T AR AR



i B UL 3%

Investment Research EEM% (002444) AT S IF
FHIR: ZKWEFTAME

T R A F)HE £
#l3: BAEA 2020 2021B 2022E 20238 B3 BHA 2020 2021E 2022B 2023B
Uik ki 7136 8478 10346 12696 A 8544 9736 10982 12424
N4 3751 4717 6299 8282 ALK 5927 6764 7295 8238
R G ek = 64 74 70 69  FLHAEB M m 27 41 41 46
J IR 1272 1675 1686 1810  ZAFm 458 565 692 745
B R 59 62 66 80 A HA 501 555 659 696
AR 80 89 89 107 AR 245 273 384 373
B 1386 1659 1815 1999  ME%A 114 16 19 25
b 525 202 320 349 R = BALR K 122 71 110 131
RS K~ 6542 6283 6855 7083 AAMEXFHMA 32 32 32 32
SRR 0 46 15 20 BFHKE 297 297 297 297
P EL 2208 1669 1936 1938 Azl 33 44 51 43
B &%~ 1348 1486 1619 1774 ZFLA)E 1512 1824 2161 2540
K= 608 736 826 926  BaAksMk 52 52 52 52
Pt a2 166 205 220 232 FEER 1564 1876 2213 2592
Al 2212 2141 2238 2193 BTAFAL 200 244 287 335
K=& 13678 14761 17201 19779 34 1364 1632 1926 2258
wsh 5 2911 2866 3231 3424 VEEAHA 14 16 18 21
#2 B4 1015 667 835 839 V3 BRG] AT 1350 1617 1908 2236
JEAT IR 1193 1554 1703 1825 EBITDA 1741 2027 2345 2729
Tk 57 77 85 92 EPS (Z#H#) 1.18 1.41 1.67 1.96
E 646 568 608 668 T EBMHrbE
kR 1729 1052 1201 1327 2020 2021E 20228 20238
Ll 510 510 510 510 mkfes

Al 1220 543 691 818 ELT N 28. 96Y% 13.95% 12.80% 13.12%
Rasit 4640 3918 4432 4751 2k A 40.17% 20. 63% 18.45% 17.56%
VR AR 211 227 245 266 )2 B8] ) iE 50. 85% 19. 76% 17.99% 17.22%
V28BN ) IR ARAR 8826 10617 12525 14761 FEAELH
A RS 13678 14761 17201 19779 ERIES 30. 64% 30. 53% 33.57% 33.69%

) 15.97% 16. 77% 17.54% 18.17%

ALeRER 5 FHA ROE 16.21% 16.27% 16. 16% 16. 09%
#f5: AEA 2020 2021B 2022E 2023 ROIC 12.72% 13.70% 13.49% 13.60%
Z2EEHAER 771 1375 1640 1989 424ktkh

A 1364 1632 1926 2258 TR E 33.93% 26. 54% 25.76% 24.02%
I8 e 152 110 126 142 g 37. 63% 34.51% 34.70% 32.53%
4% A 114 16 19 25 AL E 2.45 2.96 3.20 3.71
HEBK (297) (297) (297) (297 ® b E 1.98 2.38 2. 64 3.12
TEFELF) (297) 189 (31) (88) FiEfkA

He (265) (276) (104) (50) BHRER 0. 69 0.68 0.69 0.67
BEEHNLA (399) 358 (312) (107) JLKCHR K B 4 B 7.22 6.57 6.28 6.53
FTALH (327) (269) (253) (287) JI AR R A & 5.75 5.32 5.15 5.30
KA (77 493 (236) (D &R (L)

A 205 133 178 187 BRI A 1.18 1.41 1.67 1.96
EREHAER 1159 (767) 254 100 B2 TN 0.67 1.20 1.43 1.74
52 Hth 2k 192 (348) 168 4 ﬂﬂxﬂ?*ﬁf‘ 8.21 9.28 10.95 12.91
KA (180) 0 0 0 frfEed

HAd 1147 (418) 86 96 P/E 27.13 22. 66 19.20 16. 38
P iR 1532 967 1582 1983 P/B 3.90 3.45 2.93 2.48

EV/EBITDA 18. 34 16.59 13.78 11.12

TR R HEIEABR AT

http://research.stocke.com.cn 2/3 T 40 83 E XG0 A H



i B UL 3%

Iuvestment Research E 251 (002444) AT S

BRI AR SRR

UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
1. EA @ AT PR 300 454083 +20% vA E;

2. ¥F . AT PR 300 455 EI +10% ~ +20%;

3. P AR TFIPIR 300 48ECRIL - 10% ~ + 10 % X8 K Fh;

4. I . AT IR 300 455 EAI - 10% A .

1Tk O3 BT PR -

UIREB B8 6 N AN, ATkd88ARx TP IR 300 F8 8089 kekt@ A4k, T

1. A4 . A7 edsszt T2 300 4540 E 30 + 10%0A L ;

2. ik ATAkdsdARRE TP IR 300 4550R L - 10% ~ + 10%0A Lk

3. AK o ATRAsEARR T PR 300 454K - 10%A T

BAVESIREE, REHEAF R KA RE B RIEBAEBARAE . BRATR 49 2A0H P RIR R, R eg4ast
|79 28

HP B H FEARE R RIEAGREFORTAAANERFIL, eSO F g A e 22X R0 RE. &%
F R RLAASAR S AR B R B 4538

EERPRRERETR

AT AT IE RO A R (A% EAE I RS 09I AR B AL T, BFHTIER S A 239833000)
B, AR b 01 L AR T RAVAA T4 SAT I, AT IERIA RN 3) AL A TRAH (AT 45fk “A
A ) AR AT B S S AR A TAAEATIRIE, A RRIERT 660015 S A IR A AT 2, Ao
B RA A B 4915 A I G AR P B A AT BT 6 S5

ARG B PAEAZEZR ., AN E) RAR AN E RIS Al A AN L REF,

ARIREAL R BRS04 b B B 690 2 A 07, EAETELT, ARE P 6913 8 R ATRE 89 & 3 A RITAEFT AR
FFEB, BHA N G ARE 915 S B LEATIR L9746, FRRNZ TE& AR T D 6. MERAFRFLE K.
SR R A AL AIRAE P b — e R, A 8] B/ A KIRAA R ¥ AR AR 1.

AN E) Y B H AR ARSI LAET R RIE R RBREAAT R . RARR oM 7 ik o kX @ L AL ARES
BB —EL G T ik b o/ R R HILE . AN 8] A K B A& 32 A M AT B4 09 L 4. AE) Y
FFE NG BB TTAB AT L 530 1T AR R B AR 69 B LRIE R — B TR R.

AIRAE AR VAN E) FTAT . KRB E] F P BAAR, AETHMRANATFIAEATH X I A L. HEARE 6
AR AR, BREBTIR. HERRERF R, B LEEARRERNAFLA AL, FRFEARRE R
M. REBBREIAREZRINB. BLFRE, B HREADZ G FETE, AN HRE L 18 EE T AA.

AR IEZF AT

LRI HEHE 729 TEHEREHLLERT 1 T 29 B
Mk AT F S ITRAF 1 FIRIIKE 4 4

EYdehk: RY|TFA2E X K-FEak KA 14 44
LR BUSR A 200127

LB ERd%: (8621) 80108518

EiEB I A (8621) 80106010

AR EAFERFT: https://www.stocke.com.cn

http://research.stocke.com.cn 3/3 4ol W3R IE LG 04 S T S Ak A



