2020 4 10 A 30 B KN () q .
IR RARAE2020 F = F40 %P LATH: 114.33 £ \ | \!7 &] 1L %‘

7‘1—»‘-}%{/)& (603208) 2 T4)% Bt —x (64A) SOUTHWEST SECURITIES

KMERFTREE, XFELEBHGE

BE£ R
o WHEL: 2020 AT=FF NG F AT LN 20.2 12T, FIEK 51.4%; )3 AR B
BAA LA, FIHHEK 73.8%: 4wdkB 4410 28104, FILHR 04%. | oo oocieizoonnos
Hepy Q3 SHEI 9.6 1L, FLIEK 58.7%; 13E4 A9 1.8 1T, R g W35 023-67511807
% 80.4%; edEB A0 1.7 12, BlHIEK 126.9%. NS EMZFRE T | i cxin@swsc.com.cn
INIRIRIE P IRARRB PR K, LHEARH, KAFHL— P&k,

o BAIAKWRA, RARTILAENL, 5405 LAEK 3330, | Mlabbhein
Flrbi29 0.3pp. % MA@, A8l % A AR I %, ®MEH 132%, FILT | 4, 0K
% 5.4pp, AFHEFRAEN 7.1%, R 3.2pp, FEFAEH 2.9%,
LT % 0.5pp, M4 % AEA 0.2%, R4 0.7pp, #F K % A EH 2.9%,
PSR dpp, #HHh 84 A FIA ) 15.4%, Bl 2 Aaph, BARH K
Rt AR @, B =FHERNNEETHRIALRFHRA 091, E=FEN
ARIFIEK 0810, BREXENL,

o IRLSRLRE, HEFHLEARMELE., ZFHTHERBRHFSL, Bt
WA, NE KT SRR E. T TARE A SRS A 0% b, v | HERE: REMSE

EERPRERBEY, AFEEFNL, BTHHREH E AL FEAT £ A 3 JE
B, N GRAEZEERKE ATIL, KIADAAITEIN Y = R, ME%

IHA300

271%

i)

201%

131%

60% r

-10% : ‘ :
19/10 19712 202 20/4 20/6 20/8

Sl i, AR RASBHE, ROk RERE, 1 | 00 e
AN KRMAKZHAE, HRBEFORABRIAFIRTS, 29 | 5 g (o) 45.55-166.5
VA RKE BT HE TAHLEA, RMNFIETNE) 6 LI AGREL THe3E K | waa(fen) 120.12
KFo AERAMLHEBATAES: 1) HE PRI, RA, %89, | &X70L0) 34.83
R, MR, P EF AT IEMATAY, HESRERESHNEK, 2) B | FRPSR) 14.61

MVAfe R RIH, R EABHRATN, GREELE, THEE | gy
FHS I, T RER 150 74 KT & KA, B KITR AP 1F 5 : -
EE A, MR KRS, AENAH NN LGEBERE, 3) AdeoHs | L TUEOR (605208); LALLM, #E

s N : > mEEEHE (2020-08-18
BAKEF, AT EER ERA R PAERLESE )
2. LRk (603208): A T Bk

o BAWMME I EN. it 2020-2022 F EPS 9 A1 % 4.02 T, 5.72 L. 7.62 S ALK R E (2020-05-14)
T, R PEHAA 2845, 20 442 1545, F EI T LA HL, TAEALSFL | 3 irlmkk (603208): LA, T4
THEMR, %£H “EN” X L4 FHHS LA (2020-04-28)

S & . 1 " .

o R TR T8 SR EE AR S RA fik s o0
) # K % 5. iR (603208): dbHAZTM, TAE

BRI 2019A 2020E 2021E 2022E BEn st hgdgk

BN (FF L) 2026.63 3090.06 4314.29 5774.27 (2020-01-21)

gk 57.98% 52.47% 39.62% 33.84%

V3 &N 3 A4 AliE (B A ) 261.29 422.03 600.81 801.04

gk 71.11% 61.52% 42.36% 33.33%

HRIKE EPS (L) 2.49 4.02 5.72 7.62

H KB % ROE 19.34% 24.23% 26.93% 27.83%

PE 46 28 20 15

PB 9.16 7.22 5.58 4.29

KEFH: Wind, BFiEL
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LBk (603208) 2020 F =54 T

f&: M&5mAE#EIA

FliEk (7 L) 2019A 2020E 2021E 2022E W A4 % EX (FAHL) 2019A 2020E 2021E 2022E
ERIL ON 2026.63  3090.06 4314.29 577427 A Al 268.87 422.03 600.81 801.04
RIS, 1373.69  2062.61  2883.39  3869.06  47IH 54K 56.12 59.12 64.28 70.34
7 AL B e 14.58 28.39 38.24 39.84 MHHA -1.92 21.40 21.89 24.57
HERR 174.43 262.66 349.46 473.49  FABAABRK -4.34 10.00 10.00 10.00
EERA 73.56 228.66 314.94 433.07 “BETEERALH -6.43 -36.59 106.25 9.31
%55 R -1.92 21.40 21.89 2457 Hfb 11.37 -26.26 -11.82 -9.29
ALK -4.34 10.00 10.00 10.00 ZFEHALRER 323.67 449.70 791.41 905.97
FF I H -20.43 15.06 0.27 027 FAXH -270.04  -100.00 -150.00  -160.00
MRMEE SR E 0.00 0.00 0.00 0.00 itk -92.84 15.06 0.27 0.27
A2 5 0.00 0.00 0.00 0.00 HBFEHALRA%HK -362.88 -84.94  -149.73  -159.73
B A 309.95 491.40 696.63 92450 A 0.00 80.58 -80.58 0.00
ERUE Y2 F - -5.96 -8.00 -10.00 -10.00 k% 30.00 0.00 0.00 0.00
GRERS i 303.99 483.40 686.63 914.50  MARERF 0.00 0.00 0.00 0.00
PR FgAL 35.13 61.37 85.82 113.46  ZATALA -46.87 -71.05 -111.14  -153.60
A 268.87 422.03 600.81 801.04 Htb 11.39 -46.19 -21.89 -24.57
Y HME AR A 7.58 0.00 0.00 0.00 EF#EHALRAHR -5.49 -36.66  -213.61  -178.18
BN S 261.29 422.03 600.81 801.04 A AEFHH -43.58 328.11 428.07 568.06

F Atk (@570

%R e 598.91 927.02  1355.09 1923.15 ARK#SH
R A= AT 2 715.41  1084.95 1517.32  2029.46 BN KE 57.98%  52.47% = 39.62%  33.84%
I 390.67 590.17 827.99  1110.74 EFLAHEKF 79.50%  58.54%  41.76% = 32.71%
AR T~ 83.85 56.11 78.34 104.85  AAEEKE 80.76%  56.97%  42.36%  33.33%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 66.38%  57.06%  36.87%  30.23%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R FAEREIA 844.97 873.57 937.01 994.38 £ A% 32.22%  33.25%  33.17%  32.99%
AH R AR LS 167.11 179.39 201.67 23395 Z=%#% 12.14% 16.59% 15.91% 16.13%
H AR R T~ 61.05 61.05 61.05 61.05 FA1F 13.27% 13.66% 13.93%  13.87%
¥ = &t 2861.98  3772.26  4978.47 645759 ROE 19.34%  24.23%  26.93% = 27.83%
48 453K 0.00 80.58 0.00 0.00 ROA 9.39% 11.19%  12.07%  12.40%
R AT Far FRALE IR 1114.73 157152  2312.99 3077.85 ROIC 22.55%  27.16%  31.10%  33.87%
KAAf K 86.17 86.17 86.17 86.17 EBITDA/4 & JaN 17.97% 18.51% 18.14% 17.65%
A 5 Ay 270.63 292.55 348.20 415.03 EERA
A At 147152  2030.82 2747.36  3579.05 ER{FRAHE 0.81 0.93 0.99 1.01
M A 80.82 105.06 105.06 105.06 R AR 3.33 4.24 5.40 6.53
FAMAR 517.59 493.35 493.35 493.35 SRR 4 F 6.38 6.25 6.05 5.94
R 713.60 1064.58 1554.25 2201.68 ARKAH%E 4.37 4.17 4.05 3.98
3B HN S KRR A 1312.01  1662.98 2152.65 2800.09 HEARREFAPUIALIZLEN  104.78% — — —
VAR FRR S 78.46 78.46 78.46 78.46  WALH
BAERSAH 1390.47  1741.44 223111 287855 W/ afwE 51.42% 53.84% 55.18% 55.42%
Rt Aol R B A9 2861.98  3772.26  4978.47  6457.59 i &ARNHIE G AR 5.86% 8.21% 3.14% 2.41%
AL E 1.45 1.48 1.51 1.55
RALE 113 115 118 121
EBITDA 364.15 571.93 782.80 1019.42 A ZATE 17.94% 16.84% 18.50%  19.18%
PE 45.97 28.46 19.99 15.00 HFBAEHF
PB 9.16 7.22 5.58 429 HRKE 2.49 4.02 5.72 7.62
PS 5.93 3.89 2.78 2.08 HRAFR* 12.49 15.83 20.49 26.65
EV/EBITDA 23.87 19.56 13.64 992 HRBEAE 3.08 4.28 7.53 8.62
S 0.39% 0.59% 0.93% 1.28%  HMAELA 0.45 0.68 1.06 1.46

HAEFEK: Wind, & FiER
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B oo SR (603208) 2020 4= FHLAE

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

HA: KRG6AAN, ALt 300 543k EAT 10%5 20%Z 1]
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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ 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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT 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

W 4ol )35 B UG 09 E B B IR
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LBk (603208) 2020 F =54 T

5 &I FA K F s

L&

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

W% : 200120

E] 3

Hhk: LT HIKEK FH AL 66 5 A E 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48

W% : 518040

% e F A R B A
B 3%, A B JE AL FH R AR
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
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
i & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
FHAR M HEZE 18516516105 18516516105 jlangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
BE AHAE 232 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
TR 22 SRARE 2T 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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