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SOUTHWEST SECURITIES

b HARRAH, FRRXFHK]

BRE & A

B4 NG A 2020 E kL, Fit 2020 £ 2RV BT ET NS R A%
FEK A4 AE 4.7 1LA, BEHIZK 70%5] 80%; FeihdF2Z % b 4R 5 69 % F
A 4210 E] 444, RFHIEK 82%%F] 92%, L4578 AZTHM.

LTRSS, V% h IR, £ 2020 R TE %, HEETATOFLT A
SR AARSF T M Ao £ H 69 BeaR 3K AT = 5 B 8] KILE LN 20.2 1L L,
Flrbg K 51.4%; Ja#44108 3.11C, R K 73.8%, #F1F %% 15.4%,
BARE A KiaRIT, 2RENNEBGRER N FRORARF R . KMHA
3] Q4 REABIE L AT = B R ECRADINIE KK, B2 8] £ B 3k B R AR &
K, MANERALEWFRERIFH, NS E TN IR FIRARI B
BEK, LHRARE, KPZHL— PRI,

HEREIMEHTREFRIA LAY, 2020 F& FrEZHHALAGE, T4
BEERWK, OB ESARLTENFALGE, FRBEEFENADE,
2 BAVK A 4IRS RBCE R E P K& LA %, Lk R A= T 069 B A
IR TR FENOBRIRFH A AL R T RGIRE, MAELKRRTEH OF
REREREZ) WETEH# TR, FTHHER LITOLFELHL,
IRLSBRLEE, HEPHRLIRHELE, —FAURTHEKBHB AL,
e, N KRFLSULERET, FT TARE N bR E 90% A L,
WEEIELR BB, AFEENRA, ATAMAFY L TREFEAERR
AR, NANBRAZERERKE AT, KIS AFITEI S0 =R, AL
Bk, WA PR RABE, ORI RKARBER, E4K
RAENIKRIMAKTHAT, HELERORAFKPAF LT, N84
ARk Wk B B TFAT L), ARATRI BT 3] 69 b 4 38 3k A4 4L T bRk 38 KoK
Fo AN SRBEHIANEE: 1) FHEP W dismg, #A. £6. 8
KM, e, PEFLIARFKELY, BEREZBK, ARG, £
HERRTHARA, AZAENASEE, 2) BRI ELRARL, HESEIEAR
FEIEAZTAA, B RKINE5£69., FHAFEZHSRN, FT9A5K 150 7 &
B KA &R 7, BRI FNP TR 8 H, $hfB A0S,
BB NG FHRIR, 3) N B SR 25T F, AiTHRR AR K
o

B AWM 5 E N T 2020-2022 4 EPS »#1H4 4.32 ©.. 5.83 . 7.53
T, 3E PE 5 A H 2245, 16 1242 1345, # BRI LA, TAL 5L
FREH, £HF “ENT PR,

RIeRT: BH TR TG ; %5 mB6 R R K8k
G R,

HATIE R 2019A 2020E 2021E 2022E
FsAN (FF L) 2026.63 3043.55 4121.25 5226.57

Bk E 57.98% 50.18% 35.41% 26.82%
V2 A 8] 4 AVE (B 7 L) 261.29 453.49 612.66 791.40

Bk E 71.11% 73.56% 35.10% 29.17%
HRIKE EPS (L) 2.49 4.32 5.83 7.53
%% Ik H % ROE 19.34% 25.58% 27.04% 27.28%
PE 39 22 16 13
PB 7.70 5.96 4.62 3.58

KEFH: Wind, BFiEx

% LKA R P

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

KAEAA: REZ

w1%: 023-67511807
¥R 44 : zhlt@swsc.com.cn

GCRELE

—— kR

— Y300
232%

182%
133%
84% |

34%

-15%

2011 20/3 20/5 20/7 2009 2011 211

B A(MLRL) 1.05
#AB A BL(fChE) 1.05
52 J& M R M X T (L) 59.41-166.5
B E(fe ) 101.00
B E (i) 34.83
R F T () 14.61

XA R

1. LU ER IR (603208) : KA1 45 45 405 &,
F 4R LRHME (2020-10-30)

2. L L ECR (603208): AR, &
P LR EHE  (2020-08-18)

3. LBk (603208): HE AT Bk
S AL Z AL FER Y (2020-05-14)

4. T LBk (603208): LAARTHY, 1AL
4 F AL LI (2020-04-28)

5. T4 Bk (603208) : TAZ 4032 F LA,
KR L EHEARTL  (2020-04-20)

6. iT.LEk (603208): W LFARTAA, TAE
HEREHH LG ZHEK
(2020-01-21)
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f&: M&5mAE#EIA

% (BA L) 2019A
EL I3 SN 2026.63
B A A 1373.69
B A AL B e 14.58
WERA 174.43
&34 R 73.56
W 455 A -1.92
F 7 BALB K -4.34
Fey gl -20.43
MRMET SR 5 0.00
Rz ERE 0.00
& WA 309.95
ER oY% 8 -5.96
18 %50 303.99
FRA3HL 35.13
FA)HE 268.87
TR AR BE 7.58
V3B SNAREFE 261.29

F ik (72

% PR A 598.91
R A AR AT E 715.41
Ve 390.67
AR R 83.85
K R F 0.00
B S ey e 0.00
R F A A 844.97
AR AT KA 167.11
H AR T 61.05
# =% 2861.98
48 4% B 0.00
A Fo FUIK 2 T 1114.73
K HHE 86.17
HA R AR 270.63
A4 1471.52
E A 80.82
F RN 517.59
B AE 713.60
EV-E- IV &€ 1312.01
VB R 78.46
BAERES A 1390.47
i A R AR S AT 2861.98

EBITDA 364.15
PE 38.65
PB 7.70
PS 4.98
EV/EBITDA 19.83
S 0.46%

2020E
3043.55
2032.37
27.97
252.61
197.83
20.39
0.00
15.06
0.00
0.00
527.44
-8.00
519.44
65.95
453.49
0.00
453.49

913.06
1068.64
581.47
55.26
0.00
0.00
873.57
179.39
61.05
3732.45
34.55
1548.33
86.17
290.50
1959.55
105.06
493.35
1096.04
1694.44
78.46
1772.90
3732.45

606.95
22.27
5.96
3.32
15.23
0.70%

2021E
4121.25
2756.96
36.53
329.70
267.88
20.28
0.00
0.27
0.00
0.00
710.18
-10.00
700.18
87.51
612.66
0.00
612.66

1387.34
1449.49
791.59
74.83
0.00
0.00
937.01
201.67
61.05
4902.99
0.00
2211.06
86.17
339.63
2636.86
105.06
493.35
1589.27
2187.68
78.46
2266.13
4902.99

794.73
16.48
4.62
2.45
10.99
1.18%

2022E
5226.57
3507.58
36.06
418.13
329.27
22.30
0.00
0.27
0.00
0.00
913.50
-10.00
903.50
112.10
791.40
0.00
791.40

1938.69
1837.09
1006.69
94.90
0.00
0.00
994.38
233.95
61.05
6166.76
0.00
2789.17
86.17
390.52
3265.86
105.06
493.35
2224.04
2822.44
78.46
2900.90
6166.76

1006.14
12.76
3.58
1.93
8.14
1.55%

AeREX (FFN)
A

I8 5 R4
%% A

P WAL K
BEZETALY
E: 1)
BEEHALRAE R
FALE

E: 0
BEEDALRAEH
PSRl
KHA#E K
BEALRR

ST RA

A
EREHALRAH
ALREHHR

2019A
268.87
56.12
-1.92
-4.34
-6.43
11.37
323.67
-270.04
-92.84
-362.88
0.00
30.00
0.00
-46.87
11.39
-5.49
-43.58

2020E
453.49
59.12
20.39
0.00
-35.97
-16.26
480.77
-100.00
15.06
-84.94
34.55
0.00
0.00
-71.05
-45.17
-81.68
314.15

2021E
612.66
64.28
20.28
0.00
102.86
-1.82
798.26
-150.00
0.27
-149.73
-34.55
0.00
0.00
-119.43
-20.28
-174.25
474.28

2022E
791.40
70.34
22.30
0.00
5.27
0.71
890.01
-160.00
0.27
-159.73
0.00
0.00
0.00
-156.63
-22.30
-178.93
551.35

RKEEA
BRI R E
b ) 3 K
R IPEE
EBITDA 3k %
HAS

ERXAES

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRRES SUEAAIE LI
FARLEH

# 7 RATE

i EARHLE R AR
AR
R E
RLA) F AT H

F R A

E P&

Y e
Rz ERLE

B R AL A)

57.98%
79.50%
80.76%
66.38%

32.22%
12.14%
13.27%
19.34%

9.39%
22.55%
17.97%

0.81
3.33
6.38
4.37
104.78%

51.42%
5.86%
1.45
1.13
17.94%

2.49
12.49
3.08
0.45

50.18%
70.17%
68.67%
66.68%

33.22%
15.47%
14.90%
25.58%
12.15%
29.15%
19.94%

0.92
4.17
6.22
4.15

52.50%
6.16%
1.52
1.18
15.67%

4.32
16.13
4.58
0.68

35.41%
34.65%
35.10%
30.94%

33.10%
14.99%
14.87%
27.04%
12.50%
32.18%
19.28%

0.95
5.15
5.97
4.00

53.78%
3.27%
1.54
1.21
19.49%

5.83
20.82
7.60
1.14

26.82%
28.63%
29.17%
26.60%

32.89%
14.73%
15.14%
27.28%
12.83%
34.91%
19.25%

0.94
5.91
5.80
3.89

52.96%
2.64%
1.61
1.28
19.79%

7.53
26.86
8.47
1.49

HAEFEK: Wind, & FiER
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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: AR6AAR, 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]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 4]

Fl: KR6AMAAR, MAstFE 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 RENANLE], FERKEABRREZAREFOAZRALAE P AN RXBEIM T RS HA RS TR
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
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
K, BWH Y AT R E R RE

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
IER LA “HEIER”, EARFAREAMRETAEREGFIR . BP A8 KRERRPIBRRE # K FRE
BTty , A S)FR B @ A8 TR TR AR
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3, A R JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
Z3EMm A AE 218 021-68415020 16621045018 wfy@swsc.com.cn
& A AE 238 021-68415523 13761585788 fuyu@swsc.com.cn
Lig ®iE g rr 18818215593 18818215593 hying@swsc.com.cn
AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
x| AR 1239 18612751192 18612751192 liugi@swsc.com.cn
L AR 238 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
e AL MR e 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 % 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E BT 15012585122 15012585122 linzw@swsc.com.cn
3 % 3% B ELH 18500709330 18500709330 chi@swsc.com.cn
1B AR AE 238 13642362601 13642362601 tl@swsc.com.cn
A AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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