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EVERBRIGHT SECURITIES

AFHR

RTINS SIER, 20 SIS KIEEK
——1#HiBR (603727.SH) 2020 EE W &S =T

2021%1KH19H

=14 2021F1819H, AT AM2020FEEIESAE, Fit2020FELMAF 4%
F51.10-1.26127T, RILL1E4217.42%-263.59%; Fhiti0iEE)AR&FEELL
1 4£627.06%-672.50%;

=iF:

TRFEITRAERN, 20 VS AEE K, 202058, EfFEHRNRRIEES, 2
HEBUE. BIEEREEN, SHEMEEE, 205 THE, 2REFERER,
BIEKIG K, EHRNRERRF, FEEEFRRNZES BREF, mRTILRED
RS, ARMBRITREARERK, EhABSKEIEK, 20205, &FH
SHESEFPSOMIFIRM T BANESH, ARBEEERIN, SERIFNE
EVSMSEREREFFRIENKESEXR, £ES5SBM. MODECEET
Mero 2/MV32E A BFPSOmB &), MR HZARTEIMAE, B, 2
BFEITRERE, EFITERTRARY, it2l- 2621 TREESIERR, X
SR EM KN DT R

ERRIEGESEERE, B QARKHELZRIIR. ATTF2019F128%XB5h
TEIAFRTER, MEERSTBILTI,86057T, HWEAT “IRHSFELERE
SEMOEATIRNE” . “KEBAHOBXIGAIEER2#EL TR FWME
BIEIR, WREEBEFT2020FI8 KFEILEZEMRE, BREATIHEEHEIR
Flo FIEFTRE, BH—TRAXBETEES, R REIEMRLEFESR. TRE
SRR, EARZHRARmRES L. —EREHRSERLRE, BTl
KEPCIAEI S, B ARKILARERIR.

BRI, HESTSH: ZEE 2020 £8IMNEIEXN AT EERN AR,
HBNTRAAT 20 EBFFN, Bai, [RHZITERE, EFITERTELR
47, BREERINERRINEE], RRKITREATEREEFEME, ATEKREE
e, BB BARRE 21-22 F£&FFN, it 2020-2021 F&FE52
B9 1.18/2.71/3.55 1275, EPS 4 0.51/1.16/1.52 7T, #4F “189#F” 174,
METET: T AN, TE#HERRIREARG., LS Xk,

ARBHFN S HERF

Ei={m 2018 2019 2020E 2021E 2022E
BN (B8R 396.63  1,354.10  2,243.80  3,376.94  3,681.80
BRI -18.91%  241.40% 65.70% 50.50% 9.03%
#FE (BA7T) 7.15 34.65 118.27 271.24 354.93
R KR -93.49%  384.49%  241.27%  129.34% 30.86%
EPS (5T) 0.03 0.15 0.51 1.16 1.52
ROE (JABBARE) (&) 0.30% 1.48% 4.87% 10.31% 12.58%
P/E 490 101 30 13 10
P/B 1.5 1.5 1.4 1.3 1.2

FEBRIR: Wind, JCRIESFHRPAFUN, RONEILE 2021-01-19

M (4R

LEifh: 14.97 7T

=5

SHUm: XThE
HASEBRYRS - S0930517050005
010-56513000
zhaond@ebscn.com

Sim: R4

HALSEBRYRS - S0930519050005
010-58452014
wuyul@ebscn.com

BRAZR) 2.34
BHE(ZT): 35.06
—ERR/RE(T): 14.18/22.49
i 3 B FER: 41.00%

RINEXES

s 2RI

% 1M 3M 1Y
3T -14.18 -31.54 -63.07
ER0) -6.44 -17.20 -33.17

ZRIRIE: Wind

PSR
EFTRUBEFS, ARUSEEMRIER—
—18E# (603727.SH) 2019 F&F#R& 2019
FREFERSRNSF (2020-04-10)
Q1 &ERE, EFITRFE——FER
(603727.SH) 2020 £E—=R AT
(2020-05-09)




155 (603727.SH)
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mEiRERESBFITN

A%k (BA7mT) 2018 2019 2020E 2021E 2022FH
BN 397 1,354 2,244 3377 3,682
=257 343 1,183 1,900 2,742 2,929
ITIRFIREE 83 85 92 100 108

T ABhn 14 8 13 19 21
HEZER 7 9 15 23 25
EIEHA 53 67 111 167 182
A ZA 31 59 98 147 160
45525 (26) 16 (10) 8) (6)
"R 31 17 16 16 16
EeFiE 12 27 134 312 408
Fi S 12 28 137 314 410
FRig%i 5 (6) 18 42 55
ARE 7 35 118 271 355
DRI 0 0 0 0 0
AR B ATEFE 7 35 118 271 355
EPS(I@mR MR A it) 0.03 0.15 0.51 1.16 1.52
HlEmeEx (HAwT) 2018 2019 2020E 2021E 2022H
ZEEDIMER (367) (45) 370 331 435
A FE 7 35 118 271 355

b [SE3E 83 85 92 100 108
AETARIEM 255  (605) 37 299 82
Hith (712) 441 123 (340) (111)
KREFEMFEIER 66 318 (184) (209) (184)
BEARZH (103)  (344)  (200)  (200)  (200)
KHA AT 0 0 0 0 0
Hi & =T 170 662 16 9) 16

R ETN I (34) (29) (93) 143 (175)
RAT 0 0 0 0 0
R”ERTL 0 79 (79) 206 18)
TEAETK (21) 353 342 455 111
ARMER (319) 235 93 265 76

FEIER

BFIEES (%) 2018 2019 2020E 2021E 2022H
EF= 135% 12.6% 153% 18.8%  20.4%
EBITDA = 9.5% 8.3% 9.6% 11.9% 13.5%
EBIT = -11.3% 2.0% 5.5% 9.0% 10.6%
FaneFE= 3.1% 2.1% 6.1% 9.3% 11.1%
38R IR 1.8% 2.6% 5.3% 8.0% 9.6%
ROA 0.3% 1.1% 3.4% 6.2% 7.6%
ROE (hf&) 0.3% 1.5% 49% 10.3% 12.6%
ZEM ROIC -1.2% 1.5% 4.7% 9.7% 11.8%
EREEN 2018 2019 2020E 2021E 2022H
AERBRE 14% 26% 31% 40% 39%
mEhEbE 5.78 2.11 1.80 1.53 1.56
REpEbE 4.93 1.38 1.42 1.20 1.22
IERS 23k =P 29.54 NA 1277 15.04
BREAEE/ERGRS 34.46 NA  19.22 2265

ZRRIR: Wind, SXAIEFARMAMN F: REFREMTUE

PR IE— R AR

Arefifak (BATT) 2018 2019 2020E 2021E 2022E
BB 2,791 3,156 3,514 4,375 4,660
BhmEE 255 486 579 844 920
R MR 0 121 121 121 121
7 YT ER 279 204 420 631 688
[/ YR 0 6 1 17 18
Htipzwesx (&it) 22 1 45 68 74
=158 245 530 380 548 586
HtRah &= 818 135 157 186 193
mEnEEAaIt 1,671 1,539 1,789 2,525 2,718
HiNas TR 0 0 0 0 0
KHARPUE &R 0 0 0 0 0
EIE &M= 760 745 779 820 865
EETRE 7 171 233 280 315
b 334 411 403 395 387
wmE 0 0 0 0 0
HtdE R = 3 268 268 268 268
EREFEI 1,121 1,617 1,725 1,850 1,942
Bk 389 821 1,084 1,745 1,838
FEHAERR 0 79 0 206 188
Rz AR 191 375 570 823 879
VAR =S 0 2 0 0 0
FRU R 62 209 337 507 552
Htmaha s 0 0 0 0 0
menfafRait 289 729 992 1,653 1,746
KHAERR 0 0 0 0 0
R AR 0 0 0 0 0
HAEREh A 100 92 92 92 92
ER@AREI 100 92 92 92 92
B AN 2,403 2,335 2,429 2,630 2,822
Rz 234 234 234 234 234
YN 1548 1,551 1,563 1,590 1,616
KO EFE 621 649 732 905 1,071
VEIERSYNGIE 6 2,403 2,335 2429 2,630 2,822
DI AR AR 0 0 0 0 0
B ES 2018 2019 2020E 2021E 2022H
HEBHBX 2% 1% 1% 1% 1%
TIRHAX 13% 5% 5% 5% 5%
452 ES -7% 1% 0% 0% 0%
HREBRAE 8% 4% 4% 4% 4%
Frigfise 41%  -22% 14% 14% 14%
SIS 2018 2019 2020E 2021E 2022H
BRAF) 0.03 0.10 0.30 0.70 0.91
BRAENER (1.57)  (0.19) 1.58 1.41 1.86
BRAER 10.26 9.97 10.38 11.23 12.05
SREEBAN 1.69 5.78 958 1442 15.72
fhETSIR 2018 2019 2020E 2021E 2022H
PE 490 101 30 13 10
PB 15 15 1.4 1.3 1.2
EV/EBITDA 89 30 16 9 7
e 0% 1% 2% 5% 6%
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1T R A BIFR AR R
TR 5B
= EN KK 6-12 B B Z A AN i B 1A 15960
% 3% SRR 6-12 /B B9 AU T T R B R 5% 15%;
A i KR 6-12 1B B AU 5 5 B R O T S IEREAR 5% % 5%;
= S K 6-12 BBV AU EE SIS R 5%E 15%;
g e SR 6-12 B B AU B S 7 B4R 15%LLE ;

TR AL ERBBENZER, HEARERTEMNERNEATHENEEH, HEAMER, RELELHBHBIRETR.
A BREREE AR 300 a8, RUNEREERPMRE; elLREERCILRTE; HEREENFHZIREH,; BREEEKIIEE

EEERORRA: -

. (SEGANERYEGRRA
FREFOSHOTETEFHER, FRBEITESBANERENEARR. 2RERANSIHEES EREIIEERRY,
{EEERTMRIEFTS RIES 8B ERN B,

vap btz

FHREEZELDTMEEREIEFU DR T HIESFRA T TR FERAEMIESF DA, UEMIRLEE. T EENAR
7%, BRABEEMNER, M. FMWBHAXRSE, ANERENABTNMR AT, AFTEEURRERRENFAEHRTARTE
HARIE, AHRREPEMXFRITHIIEFARROMAITMERRARTA RN DIAIL R AT A RREURMAITH EREEHRR
MREMERE. FRARE. REFERRURAKIESFROBRABNEBANDE. FIERRARREMRIIEMOEE—SB2FES,
A5, WEFREXREFAEFNEET RN RE EERERNEK R,

SRl

AREFRDERAE (LUTFEHR “KAF" ) QERTF 1996 F, REPENK (EF) SARKRAERNEEHESERMGE
AR, BPEIESESENER=ZRFTER AT Z— RIEPEIEESRANEEIEFRERUST, AARNEEEEEE
IEFRAZ IS,

ETRBLEEE: IEFALL; EFRAZN; SIEFRS. IEFREFDEXNMSME; IESAESERE; EFEE; MR
REMRMEFREINANSS; IEFRARSNHE; BMAMFUSS,; PEIEESHENEMILS, 5, FATTBEI2RERITRFAEF
BEAFEE. BERA. PR, ESEBUREBIEFIS,

EREBAKIEFROERABARMA (LUTFER NRIESFHARA ) FE, USERENRIBERNTER. HiH. TBHE
BREM, ERMRIERNFRSHNRIAEBURIRSARES ZEREMTEL. XRIESMAFTREIE R, BITRERBX
8, BRRIERNRHIZEER.

AREFHNHER BU. TS RRIREVDRRBISEARIESFATFAHIET, SRR #HITRARERT BN, EEEBERT,
AIREPHEBHPARRNBERHA TR ERAANRERZN. BFNETERRFREH BITRERENR, FREFHIESHA
RIRNBERHREBI N HRAEBNEFRZEN. USKRURBERR. REAENYRDZEESRENRR, HBERNER
FIREAR, FRAFREAMERFRRHAE—RR WRIEIEERAFREFMERN—IER, FABREEYFFEBEMERE
=

AR, ARBARSESHABSEREAHERS. BNRTUNF—HORE. FQRNHEAR. XZARMEME WA
AAREZATFRESTREFMRABDNOXRPEITIEHRZEE, AATNETERFAE. BEMIUREMIRE SRR
FIRERIRI M SARENBRNHENFAE—BHRBERR, FRAERERAETRHERRALS MRE T RFENNE, EiMH
RAERRE, BYIRAESUAT I ATEEHEERRE

EEEATNBERT, ERRREMBIMAIERERSPRENABAAITIESNLTH#ITR S, WAIEAXEARRMEN
EAFERMERARIT. USMPRE/MT RFEXRRS. RABNARDZEREATREQBNBEHTREAE ] SEFENFI=
R, MRBAERE FRRERRAIME—SHIRIE.

EREREFEPEARKNBZZEPEARKNBERAL L, RABEFFFE. FREVRIRAELABFMRE, REBEIFH,
EEEM N ARFUEER N, EEEMHTEHR. 5. % B 2R BXE51H. NRERITHSEQAESEREMERR
SEERIRKL, AARRBEBR—VNEAERENNF. FAERREHERNER. RSFERITISYARABNBEIT. RIIFIERAT
2o
FHRUEFRDBRABRAE, RE—INF,

BT
o BRXAERFE 1266 S8R5 o

b |1 HEFH# 48 R =

AKX Azt 2 SHIEKER
Bot 2 BEMMA KT 6 BHK
AKEITE

BHXZREAE 6011 5 NEO &%
LT KE AR LT #
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