20204 01 A 21 H FEN (&H)
JEF AR L2019 £k G R &P LATH: 62.80 T
ILLBR R (603208) #rHix BARf: — (BAA)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

LHARARM, TRFEXEFHLGHEK

BRE & A

o Ff: N A 2019 FhLHIR. 2019 FAFFILAN 20.3 ¢, FHEK

58%, SIEAIE 2.6 10, RIEK 73%, SEHIedEBaEEAE 2312, B
b3g K 88.3%., L Q4 N E)BILEE] 6.9 10T, Fl3 64%; V384 ) 8440 7,
F13% 88.3%; f=dk4 4] 8600 7, F¥E 185%. I 44|38k 1% Fhotk, AR
FHA .

EARLGHER; ITELFRA, ARNEBXRARER. 2 FEA, 1950
NE RN G A E A N 24/49/6.1/69 1z T, B ko Al K
21.5%/73.6%/58.9%/64%; 55 32 A4 474 %] %4 0.1/0.7/1/0.8 12T, Rty
B3 K 9.7%/47.4%/95.9%/88.3%, ¥t i dk K, TRLFRBSEN ),
MEZFEA, TAALEFFIKAY 10 0L, RiiEk 85%, ¥ Q3 TALgik
7%, SR EY I KITAHRAF R ZF, RN mRKT P30 >0
G 4e, FE. MR, ENERTE A SRR, 19 FIEEN. B
Ry BERBEFHEF, it 20 FHFBABERHKIIEE, (TLEGA, NF
AR IARNGE —RBELT, BATT IR, FLESFEHEN
S| A, MAEM RS SEFOFERS, SAVEFA S AR Gfaty 5109 5
®It. o, MAERRTERBERFSE, THN IR LSRG K RER IS,
ARSI A BRELEMR, RADELRBEEFE, TR L5IRGAH ZENL
A

FRARFESER, ARIFEANGNELEY K, 2AUKRF LS A, BAT
W54 TR LR, FRY KA AR S 8B ABRY R, A
A A B, ER LA HE = R4 SRR, i@k 330 Fw, HbHEE
Eq B LB, Wit AFR LRk 3AMCEANIEE, A 3] 330 m AR 18 F
FRIAR AR E A FAEL ) 19 FFEHEAFRA THL ITAEE, RELEN
TN A F W R, NS B ATAA 400 A AE, b 110 w O M4~ &,
% 9h 290 w A H I LW T KRR F N T SE KA B A8 R RIS Y K,
WK H A F AN F) 6Bk R

BARMERFT RN, FER AL SHEFHFLE, LANEARN., M
it 2019-2021 4 EPS %1% 3.27 .. 4.49 . 6.01 T, & PE % #l%4 19
1&. 141542 1042, 44 “EN” F4,

RIERTF: ST TR T H5EF BRI RAFNA RS
A,

ARATIFE 2018A 2019E 2020E 2021E
gL (FH L) 1282.87 2026.96 2815.37 3688.30

HRE 27.05% 58.00% 38.90% 31.01%
Va2 &N 8 AN (A7) 152.70 264.14 363.01 485.92

HRE 11.03% 72.98% 37.43% 33.86%
HROlL#E EPS (L) 1.89 3.27 4.49 6.01
%3 5l s % ROE 12.76% 18.95% 21.42% 23.17%
PE 33 19 14 10
PB 4.62 3.83 3.12 2.50

KA H: Wind, BFiELE

% LKA R P

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

GCRELE

—— (L RRIR

YHA300
145%

116%
86%
57% r

27%

-2%

19/1 19/3 19/5 19/7 19/9 19/11 20/1

RIERF: KRR

B A(ILRL) 0.81
B A BL(fChE) 0.31
52 & AR K i) (L) 25.61-62.8
EE(IL ) 50.75
B (M) 25.49
A F (L) 15.23

XA R

1. iL.LER IR (603208): TAEH Gk &3
L FHEK, AARFH  (2019-10-29)

2. LBk (603208): #7 /7 A HEAk, L4r
Beig k¥ (2019-08-13)

3. ITL BRIk (603208) M AN R AFERIE K,
IR HEALEE SR K (2019-04-28)

4. T LR (603208): TAZ L 4 H40%,
FRAER A E (2019-04-17)

5. iT.LBRk (603208): ARITIEATH,
FHIALSBRA  (2019-03-26)
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: & & ik A
sourwesrsecunres STLBGR (603208) 2019 4 3k 4 B Al & i

* Bk

Bix 1: TAELST&E, BR. FARERMNSMEZEREN, S2ERERHA, FIM0E, W
ARFHE P HE, wAHRTIHRE KR,

1Bk 2: ZAREERR=ZFHFH 200 X115 ;

1Bi% 3: 19 F N8 ZF T 69 = e hl A R BAK, STEARKEFER —ZEH, N8 19 F
ERREZH - ¥k, MEZF I ZaARNERERA, FHAIRAHEGEISI RN,
Mttt B A B Ak, BB TAZI 5 & bR R B AL, B RAZF IR, Wit 19-21 F
2R F 5B K 33.2%., 33.5%4= 33.8%.

£ F A EBAE, RATFM N 3] 2019-2021 F 4k H AN R A A T £

% 1: LFERAREFE

2018A 2019E 2020E 2021E
&t

L SLON 12.83 20.27 28.15 36.88
yoy 27.0% 58.0% 38.9% 31.0%
2k & A 8.51 13.54 18.71 24.42
EXUES 33.6% 33.2% 33.5% 33.8%
IfLH
L IN 7.57 14.31 21.47 28.98
yoy 45% 89% 50% 35%
RA 5.00 9.52 14.17 18.98
ERIES 34.0% 33.5% 34.0% 34.5%
BB R
IN 4.36 4.56 4.79 5.01
yoy 9% 5% 5% 5%
AR 2.83 2.96 3.11 3.25
ERIES 35.0% 35.0% 35.0% 35.0%
SER A
N 0.12 0.12 0.12 0.12
yoy -15% 0% 0% 0%
A 0.08 0.08 0.08 0.08
EXES 30.0% 30.0% 30.0% 30.0%
20
HN 0.66 0.66 0.66 0.66
yoy 5% 0% 0% 0%
A 0.54 0.54 0.54 0.54
EXES 18% 18% 18% 18%
F ik %
HN 0.12 0.12 0.12 0.12

H L B E LG 4 E B B A
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STLBGR (603208) 2019 4 3k 4 B Al & i

e 2018A 2019E 2020E 2021E |
yoy

-1% 0% 0% 0%
A 0.06 0.06 0.06 0.06
EX 50% 50% 50% 50%
FERE
B 0.50 1.00 2.00
yoy 100% 100%
A 0.38 0.75 1.50
ERE 25% 25% 25%

HAEEK: Wind, & @R
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SOUTHWEST SECURITIES

LBk (603208) 2019 F dk 4 B AR &I

f&: M&5mAE#EIA

% (BA L) 2018A
EL I3 SN 1282.87
B A A 862.97
B A AL B e 14.41
WERA 126.72
&34 R 62.94
%% A 13.68
F 7 BALB K 9.80
BAME 16.45
NAMEE 4 4 0.00
Rz ERE 0.00
& WA 172.67
HdkzE s -0.14
18 %50 172.54
FRA3HL 23.80
R 148.74
TR AR BE -3.96
V3B SNAREFE 152.70

F ik (72

% PR A 592.62
R A AR AT E 493.98
B 230.41
AR R 24.58
K R F 0.00
B S ey e 0.00
R F A A 581.40
AH R AT KA 170.32
HAeIE R H ~ 58.77
# =% 2152.07
48 4% B 0.00
A Fo FUIK 2 T 721.30
K HHE 56.17
HA R AR 208.93
A4 986.39
E A 80.82
F RN 517.59
B AE 499.19
AN AR AR A 1097.60
VB R 68.08
BAERES A 1165.67
Rt Al A A 9T 2152.07

EBITDA 218.87
PE 33.24
PB 4.62
PS 3.96
EV/EBITDA 20.52
A& 0.99%

2019E
2026.96
1354.01
22.27
200.51
162.16
11.39
10.00
6.83
0.00
38.12
311.59
-0.83
310.75
46.61
264.14
0.00
264.14

617.88
766.11
363.95
38.83
0.00
0.00
620.67
182.75
58.77
2648.97
0.00
973.08
56.17
226.03
1255.28
80.82
517.59
727.21
1325.61
68.08
1393.69
2648.97

371.27
19.21
3.83
2.50
12.00
0.71%

2020E
2815.37
1871.47
31.21
261.83
225.23
13.17
10.00
0.27
0.00
25.00
427.73
-0.66
427.07
64.06
363.01
0.00
363.01

800.85
1070.85
503.79
53.93
0.00
0.00
695.50
205.19
58.77
3388.88
0.00
1382.13
56.17
256.07
1694.37
80.82
517.59
1028.03
1626.43
68.08
1694.51
3388.88

493.63
13.98
3.12
1.80
8.65
1.23%

2021E
3688.30
2441.90
25.45
343.01
295.06
15.77
10.00
0.27
0.00
15.00
572.37
-0.70
571.67
85.75
485.92
0.00
485.92

1128.17
1399.17
657.83
70.66
0.00
0.00
764.93
237.62
58.77
4317.15
0.00
1874.83
56.17
289.19
2220.18
80.82
517.59
1430.49
2028.89
68.08
2096.97
4317.15

646.28
10.44
2.50
1.38
6.10
1.64%

AeREX (FFN)
A
718 5 e 44
%% A

P WAL K
BEZETALY
E: 1)
BEEHALRAEH
FALE

E: 0
BEEDALRAEH
PSRl
KHA#E K
BEALRR

ST RA

A
EREHALRAH
ALREHHR

2018A
148.74
32.52
13.68
9.80
51.90
-52.13
204.50
-336.00
40.01
-295.99
-8.63
56.17
0.00
-50.11
10.31
7.74
-82.72

2019E
264.14
48.29
11.39
10.00
-138.81
-17.67
177.34
-100.00
6.83
-93.17
0.00
0.00
0.00
-36.12
-22.79
-58.92
25.26

2020E
363.01
52.73
13.17
10.00
-20.60
-10.25
408.06
-150.00
0.27
-149.73
0.00
0.00
0.00
-62.19
-13.17
-75.36
182.96

2021E
485.92
58.14
15.77
10.00
26.60
-10.14
586.29
-160.00
0.27
-159.73
0.00
0.00
0.00
-83.46
-15.77
-99.23
327.33

MK g
AN K F
I PIEE S S
HA)EE K F
EBITDA K%
KAV A

ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 & Jc X
BB

T K 3K B A%
HBERBRES P ALIZ LI
K ALM

# = R E

i EARHLE R AR
AL FE
R E
REA) F AT F

F R A
FRk

B RA T
Rz ERLE

B R AL A)

27.05%
9.01%
8.12%

14.68%

32.73%
15.85%
11.59%
12.76%

6.91%
26.69%
17.06%

0.66
3.67
6.21
4.65
109.76%

45.83%
5.69%
1.71
1.42
32.81%

1.89
13.58
2.53
0.62

58.00%
80.45%
77.59%
69.63%

33.20%
18.45%
13.03%
18.95%

9.97%
32.57%
18.32%

0.84
3.79
6.63
4.52

47.39%
4.47%
1.70
1.35
13.68%

3.27
16.40
2.19
0.45

38.90%
37.28%
37.43%
32.96%

33.53%
17.77%
12.89%
21.42%
10.71%
34.89%
17.53%

0.93
4.68
6.34
4.29

50.00%
3.32%
1.63
1.29
17.13%

4.49
20.13
5.05
0.77

31.01%
33.82%
33.86%
30.92%

33.79%
17.73%
13.17%
23.17%
11.26%
39.87%
17.52%

0.96
5.40
6.17
4.19

51.43%
2.53%
1.61
1.29
17.18%

6.01
25.11
7.25
1.03

HAEFEK: Wind, & FiER

H L B E LG 4 E B B A
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D) et czcoms LR (603208) 2019 ik 4 BedR & 3F

S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAN, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

Bl AR 6AAN, AMNEAE I IE 300 455k i@ ££-20% 5-10%2 4]

Fh: KR6AMAAR, MAastF R 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

TEFY
B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RERANE] ., FiERXE ARAREZRAREFOALRAELANE P o AN R XBEMM TR IFAH RS PR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
+, ANSARRIEAREN&E ERFERIRSE. R, AN ARENGELTERKE B AT HEHZ
A, BITH Y 84T RKIEA AR H R

ARERESZZM, TR EE R0 KIER RAACZTIR B HREF. BEMFLT, AMREFOHE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
M E LA “HERIER”, LA ARE AN FTEATAEREGI A, MDAE5 . RERKRPIBREH X LRE
BTty , A SRR B ey B 18 TR AL A AR

W 4ol )35 B UG 09 E 2 F IR
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\ y SOUTHWEST SECURITIES ‘;I- J" Ek'/'fﬁ (603208) 2019 ‘%-‘]k?ﬁ- '&*E 1§\ i%

5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIREK FH il 66 52 & Ak E 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48
W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
Z 3k A 2 3E 021-68415020 16621045018 wfy@swsc.com.cn
ol AHAE 1238 021-68415380 15213310661 jyue@swsc.com.cn
N 7K KL BRANE 2 18601241803 18601241803 zhanglan@swsc.com.cn
o FHER AR 1239 13488656012 13488656012 wzgiao@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
- e AR T 0755-26820395 13510223581 yyl@swsc.com.cn
S 18 E R AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
wE ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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