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SOUTHWEST SECURITIES

BERRH, BAR)EFEZKF

BRE & A

B N5 A kSRR, 2020 S5 SNk E| 30.5 12T, Rl K 50.7%,
Va4 AR B) 457 10, BlHIEK 74.7%, 4=3EE 408 4.2 0x, RBkbig
* 85.3%, EZATASNEHLERECEAN,

ERRA, FHEMEEARMANMK, £ 2020 FH TEE, FEETFOHELTA
MR ARRH THNA S AL G ik 38 K, & F 4 A FX 5] 15%, % Q4 JANME
Rk B 49.3%, SR D] 76.8%, BAIRH EBAMT S, TREN
AR ZH &R T RORAKSE R, AN EDR ERRMER, Wit
MeRA PEWEFERIFH, NS ET NIRRT PARA R gL
WHERAR Y, KIgFHEE— PRk,

HEREIMEHTREF KRR LAY, 2020 F& FrEZHOALAGE, T4
BEEKmK, BoWHELEARLELEORAGE, FREEFEARADE,
B RN FEIR A B E R T R G LAY, LA I EAF
IRFHE R BN BRIRN A AFESERE TR KROGIRE, MELRRZH
FERERED) HETEE—FRA, THHEELITOLYLERHLE
IRVSELRE, HEPFHRELIRHEET, ZFEURTHEKBHEL,
EREHA, N KRFLFURGERE, T TR EE KRN S LR FAE 90% A L,
WEFEEREEY, BFEE0L, OTHHAFY A TREFHET R
AR, NABWAEZERERED ATAL, KA AHITEI L~ RS, MA L
b Aok, HRA PR BRERRLHHE, OEEMANERAREERE, EiK
AN KR KZIHEIRE, BRLAERORAFERBAGTIEFT S, A%
N R G BT AT 2o A), ARAVRIBT N 8] 49 b 5738 5k A AL T b sk 38 KoK
Fo SFNG LS REH AT S 1) HE P il dsig. BA, £69, 8
KM, e, PEFLIARFKELY, BEREZIBK, ARG, £
HEBRRTHARA, AZEMASERE, 2) BRI LRARL, HESEIEAR
B3R, BRTLEHEG, TAFEZFHTHN, Mt 21 5k 150 7 &
B KITA 2 RFEHR S, TRHTFRAKKITRE ZRLFRIER, BRI F
NPT H=R) 1, ShfBARIARS, AL AN LGHRE, 3)
NG MR ERE R B R AITEFER ERR K.

B AN 5 & F N 7t 2020-2022 5 EPS 5 %1% 4.35 ©. 6 ©. 7.94 7T,
st PE 9814 24 1%, 18424 1342, F BRI fT haf#F4:, TAELEFL TR
w8, FH CENT FL

RERT: B =T H BRI ; T H 585 m A6 R & RAFI A K iaR
AR s 37 H BRI 69 K,

ARATIFE 2019A 2020E 2021E 2022E
gL (FH L) 2026.63 3054.40 4186.90 5491.02

HRE 57.98% 50.71% 37.08% 31.15%
V2 &N 8 g AN (A7) 261.29 456.60 630.77 834.64

HRE 71.11% 74.75% 38.15% 32.32%
HROl#E EPS (L) 2.49 4.35 6.00 7.94
%3 5l s % ROE 19.34% 25.71% 27.59% 28.20%
PE 43 24 18 13
PB 8.48 6.55 5.04 3.86

R7EXM: Wind, & ihiE R
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kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

w1%: 023-67511807
¥R 44 : zhlt@swsc.com.cn
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20/1 20/3 20/5 20/7 20/9 2011 2111

B A(MLRL) 1.05
#IB A BR(ILAE) 1.05
52 J& M R X 18] (L) 60.36-166.5
BT ) 111.24
B E (L) 34.83
R T () 14.61

1. iTLBRIk (603208): k4 HARHAM, %
SR BHRS  (2021-01-13)

2. TLBRIR(603208) : K HAF 44K 4,
T4ELFEHGE  (2020-10-30)

3. JTL kIR (603208): Ak SA M, HE
FAt@mERSHE  (2020-08-18)

4. T LBk (603208) : HE AT F ik
S| BALEY FEMR Y (2020-05-14)

5. iLLEkk (603208): kSiARHIM, 1AL
W4 AL LI (2020-04-28)

6. L.LiEK ik (603208) : TAL 40 F)i% % 5L,
KELHHEARHM  (2020-04-20)
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LBk (603208) 2020 - dk £ R AR S IF

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 42.57
PB 8.48
PS 5.49
EV/EBITDA 21.99
S 0.42%

2020E
3054.40
2039.43
28.07
251.99
198.54
20.44
0.00
15.06
0.00
0.00
531.00
-8.00
523.00
66.40
456.60
0.00
456.60

916.32
1072.44
583.50
55.46
0.00
0.00
873.57
179.39
61.05
3741.74
34.84
1553.74
86.17
290.98
1965.72
105.06
493.35
1099.15
1697.56
78.46
1776.01
3741.74

610.57
24.36
6.55
3.64
16.82
0.64%

2021E
4186.90
2799.95
37.11
334.95
263.77
20.50
0.00
0.27
0.00
0.00
730.87
-10.00
720.87
90.10
630.77
0.00
630.77

1408.69
1472.56
803.97
76.03
0.00
0.00
937.01
201.67
61.05
4960.97
0.00
2245.72
86.17
342.54
2674.44
105.06
493.35
1609.67
2208.08
78.46
2286.54
4960.97

815.65
17.64
5.04
2.66
11.94
1.08%

2022E
5491.02
3682.11
37.89
439.28
345.93
23.21
0.00
0.27
0.00
0.00
962.86
-10.00
952.86
118.22
834.64
0.00
834.64

2000.99
1929.97
1056.93
99.70
0.00
0.00
994.38
233.95
61.05
6376.99
0.00
2928.55
86.17
402.36
3417.07
105.06
493.35
2283.05
2881.45
78.46
2959.91
6376.99

1056.41
13.33
3.86
2.03
8.66
1.45%

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
456.60
59.12
20.44
0.00
-36.12
-16.26
483.79
-100.00
15.06
-84.94
34.84
0.00
0.00
-71.05
-45.23
-81.45
317.41

2021E
630.77
64.28
20.50
0.00
103.95
-1.82
817.68
-150.00
0.27
-149.73
-34.84
0.00
0.00
-120.25
-20.50
-175.59
492.37

2022E
834.64
70.34
23.21
0.00
7.61
0.71
936.51
-160.00
0.27
-159.73
0.00
0.00
0.00
-161.26
-23.21
-184.47
592.30

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

50.71%
71.32%
69.82%
67.67%

33.23%
15.42%
14.95%
25.71%
12.20%
29.31%
19.99%

0.93
4.19
6.23
4.15

52.54%
6.16%
1.52
1.18
15.56%

4.35
16.16
4.60
0.68

37.08%
37.64%
38.15%
33.59%

33.13%
14.79%
15.07%
27.59%
12.71%
32.91%
19.48%

0.96
5.24
6.00
4.02

53.91%
3.22%
1.54
1.21
19.06%

6.00
21.02
7.78
1.14

31.15%
31.74%
32.32%
29.52%

32.94%
14.72%
15.20%
28.20%
13.09%
36.06%
19.24%

0.97
6.21
5.88
3.95

53.58%
2.52%
1.60
1.27
19.32%

7.94
27.43
8.91
1.53

HAEFEK: Wind, & FiER
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D) et oo LR (603208) 2020 ik 4 e 4R &3

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

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -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 RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE 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 B AMEMAL B e A 8] T KA ARE S B a9 P07, AR PTA8 0 IE R AR TTARI 09 o As . A A BTTIANTT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
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 8] Bk R AT H AR R A RS AR AR @i 8 — 10 e RS ARARAEAT R T A

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR
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T LERJR (603208) 2020 F Jk 4 BedR &3P

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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