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B MERInE , AEHKEIRRIKTIR
——HFMZE (603885.SH) 2020 FIVEFiE =i

2021 1H831H

*Ef  RREAM2020FIEMSAE, MiT20205F 35 ES154.912-4.2
12, Fit20205F403F 3B EFIS416.612-5.812, RELLI9FHAERT,

*EREBENARWAGRFEEGER E. HEREXM, BERMZEHITHER
KIE TR, 2020 EEHEMTATBELRRLETELY 24%, WABELAERRLL TR
£933%, 2020 F£ 7 Bit, MERARIBZHEEES, ERMLLSEFHT
%, BERRETF2IEBERR, B SEMIRAEM, 2020 EQFTERA
MEMANEZT BRI TREY 21%, ErL. IXMEBAZTLAESFIELT
FRE9 71%. 87%. ZILEMA, Ff1FIT AT 2020 FE W UINEEKFEIEEIT 40%.
SHICAFEFRELEREXPNIERRE. QBRI REEEAFENE, [
BB HREIRINARRE . BHRIEME N AT HR—EMSIEE, FTUTE RN KR
Tk, ARTLCEAEURERE. RMARESERNERT, 28 2020 F
MEIRRA SR

'FEEEHEMESIER  WSHTERRESRE. BAERISIMX HIMEIE
RE, WEEBEFBRTROEAT, EEEEHEMNVESHH, ° REESL
BELME, #MEERMEHZROME. BRE®INGT, BESICCEEM.
BINEIBZ S BRE. FRER/ME BT RITRS. BIMRITERME, U
LUREHEE 2021 FRS A%, ABEBRAEERERKE, FIEEFR, AF
BIMTEWNEIRIRIE K, BAEHOREEZRE,

IR | HEFREITIEMIFING. 2020 £ 10 B, SHEAMT FFEPIN-HH/RE
BEE WL, mARBELAURPERMAANEIMNGERRTENE. 8E

2020 K, ATEHIEE 6 28 B787 EH/l, it 2021 FiXER (T 4 52 B787, fk
FEEME B AT AHIALIBA, SHEMTBSEFHTInIENPRNLGg, FiREiimhig,
mE S E,

*BFIFTNFNZEEIY - EEMEREEMRSHH, MTEITHERMERE,

REEAEEE 2021 FRERK, RARRRFRTEMNIRINLE, RREETM
RIS, EEMTERBFSNEBHINE, HITTIALQR 20-22 £F eps 23!

79-0.23. 0.18. 0.50 7T, ZERIBIMITERBZHME, £IFAF " 181F
R,

*MISIRT : BMAZIBIFEETE). SCEBHTE,;, ZMEF T TEMMEE
KFT; BN CERDEMMT AR, SHEEHRAERERERNBR,

ARBHIN S EERF

Ei={m 2018 2019 2020E 2021E 2022E
EWKA (BHT) 14,366 16,749 9,203 13,087 17,034
Bl AERKE 15.75% 16.59%  -45.05% 42.19% 30.16%
AFE (B8R 1,233 994 -444 357 982
AR KR -6.99%  -19.34% 174.94%
EPS (5T) 0.69 0.51 -0.23 0.18 0.50
ROE (ARERXE) (BEE) 13.08% 7.71% -3.62% 2.83% 7.26%
P/E 16 21 - 60 22
P/B 2.1 1.7 1.7 1.7 1.6

FRSEIR @ Wind, XAIESFHAEAATUN, RNBILE 2021-01-29
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BRA(1IZRR) 19.66
BHE{ZT) 213.52
—FRE/KRB(T) 8.82/13.41
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ARt -5.40 -12.33 -52 68
83t =270 1.04 -71.57
ZRIEIR © Wind

EPRIE

BT RHREEMIEINERRRN , BB NA
HRENE——LBNEH (600009.SH) 2020
EWEMEREFDIEITRITE (2021-01-30)
EREERE, MEERMEERAE——?"
=iEigl 2020 £ 12 BEEHUIRSTE
(2021-01-18)

R, ELAt——xiEiaETk 2021
FIFHRER, (2021-01-14)

RIGEH, ESTE—WARTIRER
£ (2020-12-18)

RN EE, NEHETA———SHNT
(603885.SH) 2020 HiR=F (2020-08-19)
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WS kER S 2T TN
FiExE (BAm) 2018 2019 2020E 2021E 2022H
EWRA 14,366 16,749 9,203 13,087 17,034
[=8125%:3 12,208 14,400 9,414 11,923 14,665
I A 683 714 810 945 1,118
T ReF N 12 10 6 13 17
HEHR 598 676 387 523 681
EIREA 416 448 396 393 511
&R EA 7 55 46 39 51
g 273 340 299 467 611
BRI 196 0 110 150 200
BRI 1,541 1,287 -678 401 1,242
FABE 1,693 1,397 -598 481 1,322
FriSHE 453 385 -149 120 331
AR 1,240 1,012 -448 361 992
DERFRIREG 7 18 -4 4 10
PEN=E S NG 73 | 1,233 994 -444 357 982
EPS(iR&FTE A it) 0.69 0.51 -0.23 0.18 0.50
menEx (BAmT) 2018 2019 2020E 2021E 2022F
KEEDRER 1,949 2,737 1,064 1,545 2,827
R 1,233 994 -444 357 982
IERH 683 714 810 945 1,118
BAETARIEM 1,721 -724  -1,201 1,045 679
Hith -1,688 1,752 1,899 -802 48
BEFD-EINRTR -4,530 -9,534 -787 -2,375 -2,300
AR 4,773 -2,991 -1,000 -2,500 -2,500
KHAR AT 0 6,774 0 0 0
H& =%t 243 -13,317 213 125 200
RREIE R 2,059 6,693 402 1,801 460
AT 0 169 0 0 0
RERT -417 5,346 897 2,268 1,144
TEAREL 818 2,994 -1,453 659 738
BRER -535 -84 678 971 987
FEfER
ZFIEES (%) 2018 2019 2020E 2021E 2022FE
EFIR 15.0% 14.0% -2.3%  8.9%  13.9%
EBITDA & 16.3%  14.5% 3.5% 12.7% 16.3%
EBIT & 11.0%  9.6% -53%  55%  9.7%
BighasiEsR 11.8%  83% -65%  3.7%  7.8%
AREFER 8.6%  59% -48%  2.7%  5.8%
ROA 5.8%  3.1% -1.4% 1.0%  2.6%
ROE (%) 13.1%  7.7% -3.6%  2.8%  7.3%
ZEM ROIC 6.1%  54% -19% = 2.4%  52%
(BfREEN 2018 2019 2020E 2021E 2022H
RrEhmRE 55% 61% 61% 64% 64%
TREh LR 0.62 0.47 0.48 0.50 0.54
BWoh bR 0.60 0.45 0.47 0.49 0.52
ARG /B BHRS 1.23 0.99 0.88 0.78 0.78
BREFIBRRS 2.67 2.44 2.29 2.17 2.19

BRISEIR © Wind, SEARIEZSHRZTAFN

PR IE— R AR

L EREHRARENE

&Arefifak (BAT) 2018 2019 2020E 2021E 2022E
R&EF 21,455 33,138 31,937 35,225 38,026
EmAS 1,825 1,622 2,301 3,272 4,258
R MERE 35 113 10 10 10
RZUR R 368 529 241 365 487
R 8 10 4 7 9
Htw i (&it) 2,030 1,208 916 1,365 1,566
Fea 144 198 109 147 184
HetRah &= 383 497 497 497 497
mEhEFE T 5,318 4,646 4,452 6,156 7,573
HRTE 0 0 0 0 0
KHARAIR A 0 6,774 6,774 6,774 6,774
EIE &= 9,835 13,380 14,140 17,307 19,372
ERIRE 5,064 6,132 5465 3,608 2,679
TR A 111 133 129 124 120
5 0 0 0 0 0
HIEReh = 50 797 797 797 797
IR EFEIT 16,137 28,492 27,485 29,069 30,453
Bk 11,855 20,194 19,638 22,566 24,447
SEHAMERR 4586 3,410 6,881 9,149 10,293
Rz AR 1,083 1,263 855 1,062 1,308
VA= 107 88 66 87 100
FRUR MR 756 1,160 1,160 779 1,054
Hitmenta s 0 0 0 0 0
mehfRE Tt 8,595 9,825 9,266 12,194 14,075
KHAERR 2,023 6912 6912 6912 6,912
IvAbNEE 0 0 0 0 0
HhIERaha R 123 139 139 139 139
R KRET 3,260 10,370 10,372 10,372 10,372
B ERS 9,600 12,944 12,299 12,660 13,579
[i:ZS 1,797 1,966 1,966 1,966 1,966
N E 3,820 5822 5822 5858 5956
Ko EFE 3,808 5,106 4,465 4,787 5,598
PENRS NG G 9,429 12,899 12,259 12,616 13,525
DRI 171 45 40 44 54
EdiES 2018 2019 2020E 2021E 2022F|
HEBBR 4.16% 4.04% 4.20% 4.00% 4.00%
(i RS 2.89% 2.68% 4.30% 3.00% 3.00%
S ERE 1.90% 2.03% 3.25% 3.57% 3.59%
HAEBRR 0.05% 0.33% 0.50% 0.30% 0.30%
FRiSHisE 271%  28%  25%  25%  25%
S RIERR 2018 2019 2020E 2021E 2022F|
BRLF) 0.00 0.10 0.00 0.04 0.10
BREAEUER 1.08 1.39 0.54 0.79 1.44
BREE 5.25 6.56 6.23 6.42 6.88
BRHEEKRA 7.99 8.52 4.68 6.66 8.66
fhEIEIR 2018 2019 2020E 2021E 2022
PE 16 21 - 60 22
PB 2.1 1.7 1.7 1.7 1.6
EV/EBITDA 12.9 13.0 89.8 18.5 11.5
=B 0.0% 0.9% 0.0% 0.3% 0.9%
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LR 8
T ZA IR 6-12 B MR A ISR AN B B A 150%0 E
% ot I 6-12 NB IR BIS R H EAIE 5%E 15% ;
n it IR 6-12 B MR A ISR 5 7 B AE M T RN IB A - 5% 5% ;
al R 3 6-12 N MR R BISEE SIS 5%E 15% ;
g S 3R 6-12 N MR R BISEEEHIHE IS 15%U L ;

TR AT EREMENZER, HEQFDAIRTERNERNEATHRELE S, NEEMERRE, BELES BB E TR,

. i - A BREREASIFR 300 358 ; R NEEAENTIMREE ; QIREA NGRS ; T REENFT=IRIEE ; BRESERNEE
glﬁ;ﬁﬁﬁﬂﬂ . *E&o

A S ESANERYEGRHA
AREFDENDNETEBIL, FRBEITESBONERBNEARR. ARERANSIHEET EREISEERRN,
(EEER TR RIES B EZNHER7.

papiniil:

FREZLDNMERFEIEF U HR B FREFRAZ TR ERFAIMAIESONIT, USMHRIESE. T EENHAR
A, BRAGESMNER, M. EMWBHEXRRS, HAWNEARENABTNMR AT, AREEURBEERRENFAEHREARTE
IEERIE, ARARREPER X FRITHRIESAARNILRITNE RRATA RN DAL R HIEASZREURMBITH AR SFERAR
BREMARE. TRRGE. REERRURAKRIESFRODERABTNEEYRE, FAERREARRIEHIIERMNOEA—SRIFES,
A5, EHFREXREFEANMEENINRE ERRERNEKR.

Sl

HAREFROERAE (UTETERE") SIETF 1996 &F, RAPENK (RE) SQEHREERNEEMSEEROENLE
#HNE), BRPEIESSIVENERH=ROFERNBZ— REFEIESSZLANEEIEHRARISTE, AQRNEEEEIEIL
HIREZ WIS,

FREEETE IEFEL ; IEFRALRN ; SIEFRS. IEFREEDNR X NUSIE ; IE5REE5RE ; E5EE ; IR
REHRMARINANS ; IEFRARSAE ; ARSI S | FEIESSHUENEMIL S, 15, FRBEETLRBTERF LB
BREFEE. EERREA. BiR. EEEEUREBIERFS,.

FREAAKIESFROBRATARR (UTEMAKRESFARA") KE, USEREOENBENTFRE. Al TBHER
FEG, ERRIERITFAREHNRBERURREFAHERZERENTEE. ARIESFAEFAIEFAHITE. BITHEHREXE
B, BRRIERNLZHZEFER.

FRERHER B0 TSR RIS VIR R B ARESFAEPRE IR, FTeRRRHTERERTEN. EEAERT,
AREPNERIFARBNERH RIS EAMANRFZN BFFNEEERRFREH BITRIBRANK, AIREFHERAHA
KBWERNHREZRITIRAENEFREBN. USKEURKBETR. RAENIARDEZREFHERR, HeBIERNER
FREAR, FRAARSABHIRFRRHME—ER, WEEAEEBERSIIERN—ER, FRERIFEGFEEEMER
=

AR, AREARESEEH LA SEREFAHER. BNRTUF—HRE. AQEANHEEAR. XKZARMEME WA
RAERAREFRUESFBREFMRARNOLHBETIERRZRIE. AQBNEFTEEFAF. BEMRMUREMIZE I SRIR
BJRERIRI M SARENERNHENFE—BRARK, FAREREBRAZ TEHERRAEHFRIRETREFENXE, EHH
RARRR, BWIRAESUAT I ATEEFHFEERE

EEEATNERT, AREREMBEIMAIEEERSEPRERNABFARITIESNLTH#HITR S, AR ERERME
EESBURMHRARIT. USMRNERM T RFHEXRS . REEBNYRDEERAREDRAREMBIERREAB AT EFENFE
MR, IDNRAREENRER R ME—SRURIE,

FREBREFEFEARKNEEZEPEARKNERRAS R, XRAKESFEE KIREWRARAERE, REBEITH,
EENEMDIARFUERRR. EAEMHTER. 86, H%H. FIE. 2X. BHEH51H. NREITHEEREEREMER
HEEHIRR, FARREER—VNERTENNF, FIEXIRSPEBIIER. IRSITCRITISINERENER. RSITICKRAR
2o
NRIESFKRDARABRNFAR. RE—TIRF,

BRREA

o BRXERAR 1266 51817 o ‘ ARXARItE 2 SARKER
r | LEFRA8E o | B 2RENMNAR 6 SHK

BHXZREEAE 6011 5 NEO &%
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