L REFETA, NaET “ gl BREE

—— 43340 (002697) 2019 5k 4 i & & iF

B
2020 41 A 21 B, friEA R 2019 55 , A8 Tt 2019 F 3 5
%Lﬁ&ﬂﬁﬁ%&ﬁﬂ%ﬁ4ﬁ&5wmm,&%#m%%%w%&%
&I

< B “ RPN

W 5

T RBREE, WA MELSERTR. Bk 2019 F
ZEF, NIEHECK 3027 K, Wit 2019 £ 384311542210 £, |
FARIEA NG FHKIE TR, A R A ] JE R IRAE, FUTASFATIE A 8
FIJE 29 300 K, BIEFINBPRELITEHAR 300 Ko 28] -F kil g+
JeJB” J5 AR FdeW g, THTASBIRGINEZZRARERES, ATH
FHMELSEARATR, NBARARTEFE, 2019 F28FW T REE,

o BREAE, 9FBARSALERLRA. N8BT A SNBEFIANER
+F GRS 7 AR ERE., HWBE P AN, b A SMR 5] FAA AL
1317 JB 45 31T 39 82 20%-30%, 28 1 SLEAF 49171 JE A iE T 34 10%. it
nE) 19 FRARIERITEE, TEREAAN: 1) B R; 2) B ALK,
Gk Bl kR Y R IR, BAEA]; 3) BAKZOE 0 FHLLERS; 4)
HF R G T AR S FE, R E RN 5) NIFEILIBIE%,

o HRBITREKBEFEE, 19 FALZRHEL 1.7 LAFE, 2019 FaT =%
FE N B B AR 5% 6 A R AT AR AL A 1.3 e, Flig kA2 200%,
201903 TTHE I F AL 5 5592 77 7T, F)EL3giRAZ 290%, 4% FAEX 201904 4 [ 4
AT E B LA K 100%, it 19 FA BTN EEVHH 1. 7L, Rk
H 3 A2 200%.

o BRNE BT TR

FANFH 2 F) 2019-2021 F & kAL AN A K 77.9. 83.8, 90.3 12T, H AR
PLIE K 7.9%. 7.6%. 7.7%:; V3 BENG A GGEAEASA A 5.1, 6.2, 7.4

oA, ARG K 56.9%, 23.1%, 19.2%; 35 2019-2021 4 EPS 25| %
0.4, 0.5, 0.5 T/R%;# K 2020 44 F &3k 25 4% PE. #7 B 4R4T 10 4% PE,
S AEEA B B AR 10 T/ R

MR m ARFLERA; 1TEY K, BEESE B RAFAH; 37 W ARAT k57 R &
AR
2018A 2019E 2020 2021E
B ABN(ET) 7220.0 7790.1 8384.0 9027.2
+/~% 41% 7.9% 7.6% 7.7%
FAEE 7) 322.7 506.2 623.0 742.5
+/-% 95.7% 56.9% 23.1% 19.2%
EPS(7T) 0.2 0.4 0.5 0.5
PE 31.7 20.2 16.4 13.8

AR 23] 2019 F = FR, FTH#H LA 2020 F1 421 7, Ji| B iEFFFZHf

NI B i Z5

CHUANCAI SECURITIES

@ ERFRIRE

P B 3T 47 b\ 8] 45
&£ NEANE
FI By 47 b W EeE
WA 2020/1/21
AT A M 7.51 &

4 8 R WP
@ 47

% fa 5 4

EPB %5 $1100517020002
021-68595127
ouyangyujian@cczg. com

CR:F PN
KK

EFH %5 $1100118060009
021-68595150
zhangxiaogian@cczqg. com

& )W 7P

R BREF 5 LG KB 28 5
o E R PO 15 4%,
100034

MR IR 1000 524 K
JE 11 %, 200120

ieE KA —5% 65 SHH
% X & 30 &, 518000
TEH (W) ad® 5HiKE
R & AR & # R X F KiE
177 S G ER+PS B & 17
B, 610041

L&

el

AR

ARE BNV IERA RFTAEN 8 G EF S BT a & & 5 B



ETTION

R E R A

B LA B A
Bk
FEER
4% A

= RALAR K

o AL A
ARMEE B A
HibzEMa

B kA

A A AR 2 E R A
#194.& 0

R B34

A4

BV B FR R

JEY: XN &L AP

6938.9

5015.3

1542.7

97.9

17.3

6.3

-21.3

0.0

0.0

198.9

0.5

199.5

42.3

157.2

0.0

164.9

7220.0

5100.0

424

1615.9

130.6

9.2

22.4

56.5

0.0

0.0

356.1

-1.2

354.9

45.8

309.1

7790.1

5456.3

48.0

1743.5

116.9

2.8

9.6

150.0

0.0

0.0

563.2

11.4

574.5

69.6

504.9

8384.0

5811.3

51.7

1876.4

125.8

-7.6

9.6

170.0

0.0

0.0

686.9

11.4

698.3

76.8

621.4

-1.6

623.0

9027.2

6192.3

55.6

2020.3

135.4

-19.7

9.6

190.0

0.0

0.0

823.6

11.4

835.0

94.3

740.6

-1.9

742.5

il
SN Fe FRAT KA
A3

H AR T~
KHRAR AL
B
Bk A LA
R = AaFF K H
HAIE R AT~
iRt

IR

JAF A TN
KA

oAb A

Ak it

MBRA

F AN

R &

13 B BN S AR A
PR 33381

MR AT

R Ao R AR AL Bt

805.8

330.0

1055.6

28.5

420.5

0.0

1159.0

363.5

4224.1

200.0

1705.2

0.0

0.0

1905.2

1360.0

915.1

2318.9

0.0

2318.9

4224.1

1016.6

401.1

990.7

3185

475.7

0.0

1129.7

308.4

4691.0

201.0

1875.4

0.0

0.0

2076.4

1360.0

43.7

1209.2

2612.9

1.6

2614.5

4691.0

1458.9

365.7

1198.5

3185

625.7

0.0

1036.3

264.8

34.2

5302.7

201.0

2023.6

0.0

0.0

2224.6

1360.0

1674.1

3077.8

0.3

3078.1

5302.7

2075.4

452.9

1133.2

3185

795.7

0.0

943.0

221.2

5958.0

201.0

2108.4

0.0

0.0

2309.4

1360.0

43.7

2246.2

3649.9

-1.3

3648.6

5958.0

2681.3

421.4

1351.4

3185

985.7

0.0

849.7

177.5

6803.7

201.0

2274.2

0.0

0.0

2475.2

1360.0

43.7

2928.0

4331.8

4328.6

6803.7

IR

o

BB RS
E R BRE

9,4 B A

o

™

494.75

-22.02

66.90

539.63

680.34

-401.01

-33.76

245.57

462.72

3.76

-24.20

442.28

626.32

12.05

-21.83

616.54

611.71

12.05

-17.84

605.92

ZA RS
ERIES
AR G 5
ROE

ROA

ROIC

AR A
AERNIE R A
S AREE S

TR
F7= Rk
A
B
ZERE
BRI AR
B R R
A G Fe b 4R
EPS

BPS

PE

PB

27.7%

2.4%

71%

4.8%

7.8%

9.8%

8.9%

45.1%

12

1.7

61.9

29.4%

4.5%

12.4%

7.4%

17.0%

4.1%

96.7%

30.0%

6.5%

16.4%

10.5%

25.7%

7.9%

63.4%

30.7%

7.4%

17.1%

11.2%

30.9%

7.6%

23.1%

31.4%

8.2%

17.1%

11.6%

37.4%

7.7%

19.2%

36.4%

19

13

13



SElT L TA €

2 H7 I 5

AAEA T EIER LA T YIER BT F P TR EM A IERSHNIT, AHBATORLEE., FLFROGFTR
Tk, ASEEMNGEE, B, FNEEARE, AAFBOEMFPTERE S, AERE, ARELR2E5EX
RE b o BARIEE T LR S AR EMA K

VNS
IEFILTIR G AT R M A IRE R B AL 6 4N NIER B LTI E A 5 AR, 30% A EAKRNIFL; 15%-30%
AIERIFR; -15%-15% A F HIFE; -15% AT A BmH L.

TR FTIPL: AR A ANAGREERAZ BA 6 AN AT LA TG L AR EN S L7k, 30% A LN ENF
%: 15%-30% A HIER; -15%-15% A P HIEER; -15% U T HBHE TR

TE5H

AIBEE N MIERA RFTAENE] (AL T EIESEAME MIE R LT L 4 74) H1E, RBEENMIER A BT
NG (ATHAR “ANE”) BPER. AN REZBAKIARERALAELP, 5ANIALAELS LR
BiEHETRAARANGNE P, AN TARRE SRR, AMEERZRANGAFRERF R FHEN, AN ANEH
B, dedE AN R PR ARE, FANERE ARG, FTAKE.

AIREERTANNATIEN ., CATTEESRF, 12ANIZFE EATE, BAERZEM TAFAEMRIE, A
WEBG TN, ERAARA AREH L B OR aAFW, ZFEN, EATMNAE @ THEN R ERF
B, ANETRAAEEARENATL, FEATMR—RGFLRE, R, RREHTIRGIER RZTAFGGH
#e. MMERITTMNTRRRE A . A S RRIEARE&Z ERFARITIRE . T AN A FLAL (RHER
RFHEAR, RHAR) RJ/BARBIR., FHRXT &, PRHEREATHEI, LEOH5ARER-BHFTIFEXK
RHME, A8 B X5 m ARE A B BT ZA . A 80 AREAT 843 & T AR K b i@ 4 09 W51 T 80k 15

B, BIAH G AT RIEANL R H KRG

KNG A RIBERAREN, NE, 12RREHFEGUNE ., SAE R TELAEZ R, HIEEHN I E 3 E K R
R FARGY O HF RRAIE. ZFULE. BEBGFAF ERRBRAREARGEAK T B, WHRAUAAKZE K, £
HEATBE AR 3 M I B P AT e ARIE AN 5] (F SRR R F HEE - Ak), L7 iite X5 TS
K58 A PIRRE, ERBESATHRE . TLHAToTRE. EIBEREFRARAIE, AN a4 T, BFH
BERANEEDFHLRA, FXERMBAERNEARENE, TEALARESAMERT ARG E—RE, L2 EHE
. AL, WH. HKFTRENE LY S GE L, AN 8 R XA RSN 55469 5, LR 5424k
AIREBR RN E S BAAXTRREGE L, SIRBARFE R ARE R RN S AKX RIREITE RO —IBE R, AN
5] BAE FH AT SR T AL

AN BARE O F P Aif 0L AN, EARETEQIERIBRTATH R EEEFRELNAEXR. BTHRIALF
FEB| KN B BARH TR A v ARSI S BN G B A A B 0b R, EERAFTHIELT, AN 8RBT E XIKAA T
R R HAIRE T RENG N ST ZATRIEHR KT AT, TR A ZRERH FRRERTRAT. W H I RF 2k
PR FE RIS A 8] B9 W 4300 T RS b 2 AR 5 AR P 69 & L SR R — A4 e
STFARE TR 0920 Mok RAB R, KNSR LAE AT, #4EAETHRAREGETIRY, RAF
B P EAAR, 3L W 57T A = A 09 5 R AR d AL R4 B 4T R 42,
AN X TAMENRT (AHFERRT AN AR B EE, L5, P4, B . HE. QQ. MM b,
BEE AW, 35, BBS) AL R LAE, KT HMIREGHEFARNAARRE T ERAA .
AAREBAALA KNSR o KEAN)BEHFT, ETHMEIMATFAEMR, L. K&, S ALY LIOAF
FEAT ) KARAC AN ) RAA o S fEFF AN ARl & AT AR FIRS, FAAKFGERALR, SFHERAHLA “NMIERF
R, B3 KRS AT AT AR EG I A BT f 58, o RENMHERIZAR, #OHEBRIEHLARE, 73
RO — )6 RACKE TR A A B IS A F A2, KNS RG 8 RARRK FTTAERARA . TR AIRE T AR EAR. RH
FRITRATITH B AN S M B AR IR F AT AARIT.
ARTAEFTE LT A TR BT HI, NRBAA X % SR F 09 BA K, B R AN 8] Al XA kAR
SHEHZ T AS R LMK AEATRAIE, L RM R AN ] BAN K LA R RAZ T AR GEATRIE, 5287 R RIRF48 X
BT AE . BRATEART AFK &R H TRz,
AN AR EIER AN AN “CEART LR LETHK, 28 HFTIiESHS H: 000000000857

ARAE G NV ERA FRFTAEN 8l ) EF 5 AT E £ 59 C0004

3/3



