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o WHEL: 2020H1 A E AT LM 10.6 12T, RIEK 45.4%; J384F) AT B
131, FILAEK 65.7%: ek AAlM L1, FIEK 59.4%. H | | )0 oeci7080002
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o IRISFHEEHEK, HEPHBERTEN. —FHAUEK, METHLH
SRIBHASE, DNIARXRFLFUHSERE., it 202001, TAZEE N &L
B 90%49 K-F, Blrb3gik AL RAFAAY, BABREMTRERET FEH, | soe%
fBNE KPR KEBERT, HESEENRABFKBAFTIERTTS, N | s0an |
AR FRHET T REA, BATFFRIWERTT, KMNAHAE] | s0
89 M B R AL TR R AKTFo AF NS GLFREATUANZS: 1) HE | 2000 L
P as . A, £65. TR, W, PAESELZIEAMATALYE, B | g |
BPEIRFZEK, 2) B KT e LR NBST, BRI EE AR, 5%
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o BARARYRI, RERKILAR, L3505 LAEKE 31.64%, FlLi 4;) 105
# 0.6pp, NaA % MIEF KR EHE, HMERH 15%, R TR I ATLE, £ | nm Anden) 1.05
A R A RIS 1.1pp, M4 % A EBIK 1.1pp, A A% M ETE4k 0.8pp, # | 52 AAMMH K E(T) 32.35-166.5
G AFELE 12.7%, RWRA 15 AEHE. Abnsd, B-Fgk | ETEOL) 154.44
BR (LA 30.98

NEBEWAMEREFTAN-1L L, TE2RAGTRETE AW RGP,
MERTILIEK 1210, BEXENR. A% @, —FEREREE 471,
R K 43%, 2R PFFCATHEY R, AAHY~RBHALEHN | PETL
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1. T LB (603208): H3 4nA) T B3

o ZAWMEREEN, Wit 2020-2022 & EPS 551 % 3.73 . 5.22 . 6.89 ARG FIERY (2020-05-14)

7, ¥ PE A% 30 45, 28 fide 21 45, HBET LI AL, ALY 44 | 2 5hEK (603208): LA, T4
. e b 4B R (2020-04-2

FHEM, B CEAT UL 4B HELLM (2020-04-28)

3. T LB % (603208) : TAZ 40 )32 4 LA,

0 RMdRT: ST HTGRIE; THESF ARG ; RAHMH K& R FHLEAHH  (2020-04-20)
oy K%, 4, L ER (603208): AR, TAL
BagEwahkigigk

FARIFE B 2019A 2020E 2021E 2022E (2020-01-21)

gl (BFH L) 2026.63 3034.35 4348.37 5888.33 5. LRk (603208): TALE G4
wRE 57.98% 49.72% 43.31% 35.41% L FHEK NERIFE  (2019-10-29)

)3 B BN 8 4 A1E (B ) 261.29 392.39 548.13 723.96
Wk E 71.11% 50.18% 39.69% 32.08%

HRIKE EPS (L) 2.49 3.73 5.22 6.89

% K5 % ROE 19.34% 22.92% 25.42% 26.42%

PE 59 39 28 21

PB 11.77 9.46 7.43 5.80

REXN: Wind, & hiE R
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f&: M&5mAE#EIA

FliE% (BH L) 2019A
ER T ON 2026.63
TR A 1373.69
B WAL A B e 14.58
HERR 174.43
4.0 73.56
%55 R -1.92
ALK -4.34
AN E -20.43
NMAREEHHE 0.00
Hizehs 0.00
B A 309.95
ERUE Y2 F - -5.96
GREFS i 303.99
FRA3HL 35.13
% A0 268.87
VAR FRAR S 7.58
BN S 261.29

F Atk (@570

%R e 598.91
R e LAY 2T 715.41
A 390.67
H AR F 83.85
K RIS 0.00
FEA B 0.00
RR AT 844.97
AH R AR LS 167.11
HAvAE R T~ 61.05
¥ = &t 2861.98
48 I 0.00
R A Aa SN E R 1114.73
KA 86.17
A 5 Ay 270.63
A At 1471.52
A 80.82
FAMAR 517.59
R 2 &1 713.60
3B HN S KRR A 1312.01
VR &3 8 78.46
BAERSAH 1390.47
A AR AR AL AT 2861.98

EBITDA 364.15
PE 59.11
PB 11.77
PS 7.62
EV/EBITDA 31.12
B8 E 0.30%

2020E
3034.35
2050.38
27.88
257.92
224.54
21.23
10.00
15.06
0.00
0.00
457.46
-8.00
449.46
57.06
392.39
0.00
392.39

910.30
1065.95
586.65
55.10
0.00
0.00
873.57
179.39
61.05
3732.02
84.87
1557.46
86.17
291.72
2020.22
105.06
493.35
1034.94
1633.35
78.46
1711.80
3732.02

537.81
39.36
9.46
5.09
27.23
0.46%

2021E
4348.37
2932.43
38.55
378.31
330.48
22.46
10.00
0.27
0.00
0.00
636.43
-10.00
626.43
78.29
548.13
0.00
548.13

1304.51
1529.91
842.10
78.96
0.00
0.00
937.01
201.67
61.05
4955.22
13.75
2347.17
86.17
351.53
2798.62
105.06
493.35
1479.74
2078.14
78.46
2156.60
4955.22

723.17
28.18
7.43
3.55
19.60
0.67%

2022E
5888.33
3974.87
40.63
541.73
459.29
25.58
10.00
0.27
0.00
0.00
836.51
-10.00
826.51
102.55
723.96
0.00
723.96

1797.13
2070.22
1141.20
106.92
0.00
0.00
994.38
233.95
61.05
6404.86
0.00
3156.07
86.17
422.21
3664.44
105.06
493.35
2063.56
2661.97
78.46
2740.42
6404.86

932.43
21.33
5.80
2.62
14.66
0.91%

ALRER (BHL) 2019A
4 A1 268.87
A8 5 4l 56.12
%55 R -1.92
= WAL K 4.34
BERERALH -6.43
H A 11.37
BEEHALREH 323.67
A E -270.04
H A -92.84
BREHALREH -362.88
s g2 0.00
KIH 30.00
B RR T 0.00
FATREA -46.87
A4 11.39
ERENAERAHR -5.49
AAREHH -43.58

2020E
392.39
59.12
21.23
10.00
-27.96
-26.26
428.53
-100.00
15.06
-84.94
84.87
0.00
0.00
-71.05
-46.01
-32.20
311.39

2021E
548.13
64.28
22.46
10.00
107.80
-11.82
740.85
-150.00
0.27
-149.73
-71.12
0.00
0.00
-103.34
-22.46
-196.91
394.21

2022E
723.96
70.34
25.58
10.00
11.23
-9.29
831.82
-160.00
0.27
-159.73
-13.75
0.00
0.00
-140.14
-25.58
-179.47
492.62

Bk

BB K FE 57.98%
B b ) 3 K 79.50%
HAHEE KR 80.76%
EBITDA 3k % 66.38%
FAEES

ERXIES 32.22%
%% 12.14%
RIS 13.27%
ROE 19.34%
ROA 9.39%
ROIC 22.55%
EBITDA/4K & Ja N 17.97%
g V)

ERFRAHE 0.81
SRR 3.33
K2 K 2 B 4% 6.38
BREAHEE 4.37
HERRRBFARIALE LN 104.78%
FARLEH

P RARE 51.42%
AT HE R 5.86%
R E 1.45
AL E 1.13
REA) Z AT 17.94%
H R AR

HR B 2.49
HRF R 12.49
HNEEERLE 3.08
HNTAE A 0.45

49.72%
47.59%
45.94%
47.69%

32.43%
16.60%
12.93%
22.92%
10.51%
25.55%
17.72%

0.92
4.16
6.21
4.16

54.13%
8.47%
1.47
1.14
18.11%

3.73
15.55
4.08
0.68

43.31%
39.12%
39.69%
34.46%

32.56%
16.82%
12.61%
25.42%
11.06%
28.70%
16.63%

1.00
5.44
6.11
4.09

56.48%
3.57%
1.47
1.14
18.85%

5.22
19.78
7.05
0.98

35.41%
31.44%
32.08%
28.94%

32.50%
17.43%
12.29%
26.42%
11.30%
30.63%
15.84%

1.04
6.66
5.96
4.00

57.21%
2.35%
1.49
1.16
19.36%

6.89
25.34
7.92
1.33

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

WHE: Ak6AMNAR, AMiAaxtir iR 300 KA T 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 -10%5-20%2Z 18]

Fh: KR6AMAAAN, MEAR PR 300 458518 £-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 AN B R KRIEMAM T A HA RS 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

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
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

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
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 CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
B FH, A S HAR G &) Hi8 TR AT AL A AR
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
E1 8
Hohk: JLE T G E &AL 66 5 KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KR & Kl 6023 561 # XA 4 4
Bl %% : 518040
7 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
. X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
L & g rr 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
AR e 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 1238 18612751192 18612751192 liugi@swsc.com.cn
N KR SRARE B 18601241803 18601241803 zhanglan@swsc.com.cn
o & Wk HHE 2T 15810809511 15810809511 gyl@swsc.com.cn
AR X AHE LS 0755-26671517 13480920685 wxj@swsc.com.cn
AR IE 5 A ELH 15012585122 15012585122 linzw@swsc.com.cn
- 2 SR E BT 18500709330 18500709330 chl@swsc.com.cn
IR 18 E R AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
FRE AHAE 23 18825189744 18825189744 zhengyan@swsc.com.cn
wF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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