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SOUTHWEST SECURITIES

BE & A
o T4 N8 KA 2020 F ok HrbkiR, SFILE LN 165.4 12T, FlHIE K 28.5%, AT A e
FIAIIHA I 296 1L, FIHHAK 50.6%: KAIeFBBAEAAIM 23910 | L)oo corieriianoos
%, R K 24.6%; 8% Non-IFRS )38 744114 35.7 104, FIELHK 48%, | wie. 021.68416017
EPS 4 1.27 T, 2020 FI L FHMEBK K, TE2HTHZFTHT LTSI | #4: duxy@swsc.com.cn
B AAF LT S RARRY T A MR BB AN ) HORCT IR AT A SRIT AN | o
D09 SANAE S 2 8] H B R K b8 L3k %7 v dn T 3% T B HbiEE: S1250520090001
w,35: 021-68416017
HR AR myt@swsc.com.cn

o LHBKATA, FZ2ERMIMAEBRE K. 2020Q4 FAF LN 47.3
1L, Bl 31.5%; SHI3E4410E 51175, BEK 663%, wWE %W

KBERR, 2020 FELFTHERET AR AR K, HIRIELTHEH, Ki b T Es )
BB 2 E A A A4 2R E Non-IFRS 1284 A0 kA, /2 5] k4738 KA K AR .

iU ——— JIR300

H, WEEREEMKLITFRR, 124% -

95%

o PEHELEBEMRSA COMO Lk $# Kk, #Mitd EHRERERETLFFEILKAN
85.5 107, FlH¥EK 2 32%; CDMO L4 53 52.8 1, FlHiEK 40.8%.
ZEEFSEFEARERERARANACLELRAED, MESIEPiTEY | 3]
BHIERK AR NG Z A BT ARG IR, F_FETLRANERLX 5% |
'h%}%é{" i?};ﬁi‘g%?lﬁ?ﬁ?ﬁﬂﬁ, :}k'ﬂ]i"’ﬁ‘l‘l’\l‘]?}}?\q’E%Eﬁijﬁ%f]}?&f*%ﬁﬂ _25%20/3 2(;/5 2(;/7 2(;/9 20}11 21/1 21/3
BRAH, B, NE05T CDMO L4 F Sk, T EmFR, ¥
KGR, RANNRKGE LIRS,

® W& CRO &4 it W &, sfiA= 4 B 3477 COMO & 2o ¥ K . # 3t 15 K CRO | [L22E80

65%

RIERR: FRRE

KR 1LT LA, BIEKY 10%; FERXRERELS5N 152104, BHT BB (TLRT) 24.50
M 3%, A 305k CRO A= SMO k4 A ZF A AR TE S AT, ZFAMKk | ALARIE 14.13
SHEmik, WEENKRAERIK L. BATERE RS, 188 mit ek B i??‘};"(?z‘if e 793'5333553
677 CDMO % % 1R FRAE, 69 A RN HHE L. &3 (1) 445.15

FHAR () 13.06

o ZAFMEZF N, T 2020-2022 4 EPS 4514 1.16 . 1.54 T, 1.98
%, AR PE A% 117 . 88 54> 69 f o ¥ B2 A G H EBF AN LITL | POETTTS
Bk, —HUREFERFZFE, KIHKRERBES, £ “EN7 HA

1. #9 k& (603259): ki3 KAZTHA,

o RERF: iTEKFAout B RATN: HRMBEHERE; STEED A, KMA RIS (2021-01-22)
2. %Ak fE (603259): e fmikigk, K
FGATIF B 2019A 2020E 2021E 2022E MR EALF A (2020-10-30)
FAMAN (A L) 12872.21 16373.29 21152.12 27137.34 3. B0 A £(603259): ¥ [ [E 24 6 A3k
HEE 33.89% 27.20% 29.19% 28.30% B4 A AR (2020-10-19)
V3 B BN 8 4 A (B A ) 1854.55 2842.73 3764.71 4849.06

4. PR £(603259) : b H-1k B SL RAT,

sk -17.96% 53.28% 32.43% 28.80% RSB (2020.08.10)
M EPS () 0.76 1.16 154 1.98
#% lA % ROE 10.98% 14.85% 16.81% 18200 | O PVIRIE (608259): ARILAAHMM,
bE 179 17 a6 oo KMEEA D FR (2020-07-22)
PB 19.19 16.92 14.55 12.34 6. 759 B f2(603259) : b L A ARG K,
HIERF: Wind, Bbie KMAREAH A AR (2020-04-30)
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f&: ME&mAEREIA

ER XN 12872.21 16373.29 21152.12 27137.34 4 #)id 1911.41  2943.61  3890.27 5012.06
2ok R A 7858.30  9936.53 12655.89 1616520 718 Lk 813.56 586.60 611.10 636.10
7 AL A B e 28.16 43.16 53.77 68.23 M#H%M 23.96 491.20 42.30 54.27
HERR 438.54 556.69 719.17 922.67 A RAEARK -1.43 0.00 0.00 0.00
ik 1482.35 2455.99 3172.82 4070.60 4“EEEF AL -789.61 -997.50 -676.42 -800.12
w455 R 23.96 491.20 42.30 54.27 Hfb 958.15  -562.92 -53.33 -63.26
P BALB K -1.43 0.00 0.00 0.00 ZFEHNALRAEH 2916.03  2460.99  3813.93  4839.05
FF 47.55 70.00 80.00 90.00 WAL H -1874.76  -800.00  -800.00  -800.00
MAMEEHRE -259.26 500.00 0.00 0.00 itk -3100.03 570.00 80.00 90.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%HR -4974.80  -230.00  -720.00  -710.00
2 A0 2340.92  3459.72  4588.16  5946.36 JEMifEE 1484.26 395.74 500.00 500.00
HAeERERE -3.96 19.46 8.25 9.56 Kt 747.40 0.00 0.00 0.00
GRERS i 2336.97  3479.18  4596.41 595592  JAMAERI -1203.39 0.00 0.00 0.00
P Fg AL 425.56 535.57 706.13 943.87  ZATMA -678.64  -370.91  -568.55  -752.94
b R R 1911.41  2943.61  3890.27 5012.06 At 1208.24  -995.54 -42.30 -54.27
VAR S 56.86 100.88 125.56 162.99 EXEHALERAR 1557.86  -970.71 -110.85  -307.22
VBRSNS 1854.55  2842.73  3764.71  4849.06 AEREHH -534.40  1260.28  2983.08  3821.84
Vil 5227.24  6487.53  9470.60 1329244 ARK#S
R A= AT 2R 3079.10  3848.53  4998.68  6399.80 HHEMAEKE 33.89%  27.20%  29.19%  28.30%
#Rr 1742.49  2207.26  2814.63  3598.70 EAAlAEKF -9.43% 47.79% 32.62% 29.60%
HARAT* 2614.21  2333.08 2517.37 274819 ALK E -18.09% 54.00% 32.16% 28.84%
KIRLAAL T 793.51 793.51 793.51 793.51 EBITDA 3# k% -3.41% 42.76% 15.52% 26.62%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 6424.39 6683.86 6918.84 7128.81 E£AIF 38.95%  39.31%  40.17%  40.43%
FR A Wk o2 & & 2280.21  2359.52  2438.83 2518.13 =% % 15.11%  21.40% 18.60%  18.60%
HAeAE R T 7077.99  6952.61 6827.23 6701.84 4AIE 14.85% 17.98% 18.39% 18.47%
¥ = &t 29239.13 31665.89 36779.69 43181.42 ROE 10.98% 14.85% 16.81%  18.29%
48 453K 1604.26  2000.00  2500.00  3000.00 ROA 6.54% 9.30% 10.58% 11.61%
R AT Far FRAL IR 1632.41  2032.18 2609.27 3329.23 ROIC 21.12%  31.60%  32.28%  36.88%
KA 762.40 762.40 762.40 762.40 EBITDA/4 & d N 24.69%  27.71%  24.78%  24.46%
A 5 Ay 7830.36  7045.15 7760.12 8682.79 EiEftA
A4 11829.42 11839.73 13631.79 15774.42 EFKFRAH#E 0.50 0.54 0.62 0.68
M A 1651.13  2450.19  2450.19  2450.19 R AR 3.29 3.69 4.58 5.65
FAMAR 10287.64  9488.58  9488.58  9488.58 LIHLKIK 4 E 5.12 4.89 4.96 4.93
R 5923.06 8394.87 11591.03 15687.16 AW A#%% 5.78 5.00 5.01 5.02
25BN S AR E 17312.26 19627.83 22823.99 26920.11  HERAREFHKELLEZLIA 96.92% — — —
VAR FR AR S 97.45 198.34 323.90 486.89 FARLH
BAERSAH 17409.71 19826.17 23147.89 27407.01 W/ Afw% 40.46% 37.39% 37.06% 36.53%
i B Ao i AR A A AT 29239.13 31665.89 36779.69 43181.42  # A4S AT 35.86% 39.17% 37.69% 35.74%
AL E 1.91 2.24 2.35 2.46
s 1.65 191 201 212
EBITDA 3178.44  4537.52 524157 6636.74 A AT E 36.59% 13.05% 15.10%  15.53%
PE 179.13 116.86 88.24 68.51 HMABAR
PB 19.19 16.92 14.55 12.34  HRIKE 0.76 1.16 1.54 1.98
PS 25.81 20.29 15.71 12.24 HRAFF 7.07 8.01 9.32 10.99
EV/EBITDA 67.86 70.90 60.90 4760 HRLZEEAL 1.19 1.00 1.56 1.97
S 0.20% 0.11% 0.17% 0.23%  HFMMEA 0.28 0.15 0.23 0.31

HAEFEK: Wind, & FiER
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oA I 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 .
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EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR TS 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 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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BEIERT AR TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
LR
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
%5 & IE AU 4E R A
X 3, A R JE AL F A W AR
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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