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601766.SH  FEHF % 1, 856. 82 15.24 1.4 2,051. 66 0.87 9.36
688009.SH T EH&ES 742.35 19. 64 1.95 697.43 1. 64 13.84
688033.SH AT 139. 47 52.3 6.1 139. 47 24.9 44. 68
000008.SZ  #¥ &4k 91.77 26.22 1.27 104. 75 3.74 19.8
000976.SZ 4Bk p4y 80. 58 54. 62 1.85 85.76 5.07 24.72
603680.SH  A4i% R 80.13 20. 08 1.98 106. 88 2.9 20. 85
603111.SH  ERMLE 64.07 -2. 66 3.34 68.22 2.1 -40. 51
688015. SH izt 62.08 60.5 6.18 62.72 4.44 60. 38
600495.SH EHE4H 48.09 112. 45 1.51 48.09 3.55 68.94
000925.52  A&A&FHH 45.78 65. 42 1.93 66.9 2. 61 16. 49
002972. SZ Ak 43.23 33.31 7.93 43.23 13.39 39.33
300351.82 A FLE 31.77 -6.5 1.32 31.77 2.68 27.85
300594.5Z  BAAAHE 27.72 31.76 3.49 28.22 5.58 28.08
603500.SH  #AA=E i 23.83 23. 62 2.73 23.83 6.47 24.43

FH4E 237.35 34.62 2.96 252. 45 5.4 24. 66
600528.SH 4T W 222.6 13.35 1.33 227.86 1.09 11. 66
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REGHT KNE " REGROG M BRI 5, BHF LT3 FOmT A ZRAZRAIRE,
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T ik 2020 F#7 38 3 77 BF T H- TR0 1.848 AL . T AF B F LR E “FRAMGAEF AT Ltk
& Fe B de F AR KARB Y, FH ARG R T AR Z LG T 2REFH 20%4R A 2
60%~80%. [ Y, AR4E 4Tt B K Am 69 348, 2019 2 A-11 A 49 A B A 5k e 2.5%-3.5% 1],
BT h L AkAE, AR KN,
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EF KR, EATEEN LTINS LC RIS B0 E 2452, BRGNS 0k B F e
48, —6 B = BMALEy £ A4 3000 5-5000 7 T, # 0 EAHLE RS SR £ 5000 B LA L, —
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2. WA THET RS, BALEL 0%

Bar, REFHILE ZEL 0%NALEAL, P I LHLE—, T EHEXLIOWAL, RERE
JEMMAE F ek 2y 156 K, F bBie i a R, FAARAZT 1500 A. B = FHHZ S 2012
09141 6 B2 K JEF) 2017 F49 557 & &, ¥ K ERT 30%.

R4 FHWE AT BT EHRH

| EX 5 3 B AL
Wik Tk HEL % —, T Bk 40%LA L, 2013 SFla i & E 4 R4 2
FEL HAk 7 & T ra g IR 3 &4k, 2007 FlKt kB A Lid, 2016 4 &

T 2 M 60%IXA, RAER EBMIERAF LR LN 2 —
bigrEE TR, BAIRBM GG BEER S &
R iBHE L Pl B 2, & RAEANSJHR &
K APAR W E AT T 8] 2

TR KA
P Tk BB MALL S BRI L, FIE LS G AN 30%E AL . HIBBLA MR
FR B AR, Tt AR, AL S LS K EREA 20%44, B 2020
T AL AE B AT AT B A — & . WS R A9 A% JE Ao T/ B Mk Tk k0 h i R I5
FlisREE TN, TRANTLFREARGEEE L,

NI FRAR, BHMLSHE KRR, 2019 FAT=F &, »3AMNITEITE 642 L7,
FlH3E K 32%. 8| 804738 2 AN TBMIAM A = e, 6 S 2 %, ALMA AN, & ma, KX,
BT AR, fEfafe RiES 18 /N TBMIEM A & kb, 8 56 &4 %, 2019 F TBM/AH &
K FH2 280 648, 4 2018 F MRS 12%. R, N&#E 2T HEEANAMTFE, HE
2018 F R LA R AMHIL 400 &6, L P THARBRGA 244 &, EATLAL TR KHAL,

B8 F4TLAMMERE (R &) B9 FHAILFAHMEE (F2: &)
G AL/ TBMAT AL FE Hd/ TBME # i B EAL/ BN AL m G A AL/ TBME- ) i
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20 A

0 0 A T T T
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WA KRB NEnE, RAEFRFLR FARIB: N nE, RAEIEFRFTLR

3. THEK: BHELT LA, X TEREREHETREK

(1) THFK: BRSET IR THALEK

MABRKE Y, BRINETRERE “NERA”, BRRS TR, £FH NN L
H, AT LFTEROFFT, RARK. BHGRERITFLZ b, EAHRRZAHRAD L
',ﬁ%*Eﬂﬁ?ﬂ%%%ﬁ%%%%ﬁ%%%%%zﬁcHﬁﬁﬂ&%ﬁﬁi%&i%ﬁ,
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KERBAALIZE, B EERrslag FAIEL, B—NE2HEFHEEL 325 A,
ALEZIBANAA, 2R BATEMHEORAAALNY 152 A4, MEFHIGNAERE—F T,
K RBMMAER R A ZFE LT &, BMIGT HAER LT 3% —F 9B

“t=Z&” BiE, BRABMPEEAR T KBRI. 2016 F ik, KABLER B ALK T ToF
JEHIT & K, B RAMIE R F R KR, 2016 53852 58 T0%. 256 & B IR Huid il &
FAAEE, URATHREWIHEEER, Ht “Twr” fE, EHnEEak “+=27 L
t—EEH,

B 10: 2012-2018 ¥ Bl FHALT A B H B11: 2012-2018 ¥ B A ALF =~ & AR
— A WL (L) - b i (FA/E) — A FEE (F) — s by EEIER
100 3500 600 r 80%
20
3000 F 70%
s0 500
- 2500 F 6ove
400 00;
60 2000 pS0%
50 300 [ 40%
20 1500
[ 30%
30 1000 200
20 I 20%
500
100
10 [ 100
0 T T T T T T 0
2012 2013 2014 2015 2016 2017 2018 0 T T T T T 0%
2012 2013 2014 2015 2016 2017 2018
WA R FAEN, RAEEFFLIR TR RIR: FAEN, REIERFLIR

(2) THER: “T=2” S XREMEREE, RTERAAMURBLEE

“+Z2” BEAEAHEILZEZIRALHNE, PR ABYNAMERALZEHE, %7
(+=27 AREEZBBMKRR ZBEAKY, Bl 2020 F 4 BT 4l Li@is B 8 ZAL Wtk
2] 6000 2. (AMMAGFTRIARZRER F) FAFRRE, RAFHEBA L S AT
BER 0% AE L. BAFL “F A7 PMARRFiELALEFEMNTHARZ MG £ZE, LA
ME IR B iE AL IS, AL B Ll 2011 F49 114 &, 155 2015 F49231 &
FATHE. A, AHEEE LA R G KIH

M AR R et o A O e e oS 3R T AR R, RIS, o EIR T Al 8 IR R X

K, Wl GAHEE T EALAE 2016 FAARA 500 A2 )G, T 2019 FH AR 4L 1000

NE, A PH BB TRAEKIS, BBE NS RMER S, 2020 FmRFrHT, 414538

KM B & ah KT, S BUTLYS 4 2020 FH BT AR, T 2] 2020 F,
8B4 B E ZAREAZT 7000 N2, 450 IR AEANZEAR P,

AARREIEHFRF LN B HE, BSwRAIERE—TIRITAH IESRRE 9



Ec i3S

MINSHENG SECURITIES

P4 Tk (600528)

B 12: B B EAE L A T AL B 13: ¥ B 2011-2018 3R #EE LA
.- N . I P F-2H
— 4 FHEE BT (M) £ BRAKHEE (6) —
1000 3 o 3SR AT L 2 G St s fp 0% 7000 7 b IR [ros
900 1 L 70% e t | cone
74 6,000 -
800 [ 60% b 500
700 [ S0% 5,000 1 b 40%
600 4 F 40%
I 300% 4,000 - . [ 3%
500 L
' 20 2000 | | ri 20%
400 4 ,000 - _ L
L 10% o ' 10%
3007 - 0% 2,000 - b 0%
200 4 F -10% I -10%
100 - - -20% 1,000 4 200
0 - -30% 0 F -30%
2011 2012 2014 2015 2016 2017 2018 2011 2012 2013 2014 2015 2016 2017 2018
TR R P ERT I BHA, FAER, RAEIERFTRLILER TR R FERRTIE L BHE, REEFAFLRE

ZAETREZLTK, SRR, AHAER “T=27 AXNETERETAE, HH5FRE
SRR, HT 42 E B RAELERT AR, RIVRTIEZEAREN T A RIELEEEHER,
AHAMIRGE RN LEES TR — N EEIRR AL 8000 7—1.2 12, H A5 #9384 s A5 o
LRAERR B ATACRE A, dRakITRE LR LA F R PPP R B ALERIL, K% 10%, FZBUTEY
AP o

GAERARTEFBHREIN T E RS HFiAE ZAHY, #E TN, 0 LH
HARF 2 8000 7 T, F&KZ 4000 7L, BEMEFNEL 1240, BIME, 2T FRERT
F 32 H) T 8400-9600 1L LA A, o RAAn L 30 69 MM L KR AUARIL & F 77 @ 69 42325,
MFHENEE AR L. Plde, 1 RERRAE R 5.3 bW, F4F 2% 8000 22 F i,
N 7T = £ 4000 % 77 sb g MMt H K E

BZEERIAB/RKGBEZN ., RBEZIFGEHE, RTFTHX, EXEARX. RA T KEHRL
BB EER S ERGESTH, B —F KA EG X LERA 155 NL, 4o f 20-30%H &
LEAE R, X %kﬁﬁﬁ4m0&2£to%%,%ﬁﬁ%%%m&ﬂ&ﬁ\m%&ﬁ\ﬁ
ShPE, FTHEEYEIE, HFEE R EAE KA AL 3000-4000 A2, E, RIAET LU R e
E W T AL LEAF BREGE KAE—F /£ 7000-8000 N2 £ 4. HES, EREER, HTF
BRFERCEARAET NS, YERAXTEORRRNGTAZEHZN,

2020 FRBZBRTEASFRERABRZF, 2015 FRETE RO T FRIL 100 N2,
2016 #= 2017 4, 2 BT L2466 BB & T = % T 2R A 294.71 4= 673.37 fe L. LB Rt
TR T 4264 BRiA ) 2005 A= 4700 A 2. #E 2017 £k, + BHT 4 B IAZH R AR
2500 £ N2, EHEERR 150 50 2o ARAEE FIE AT A6 (K TSR T T 4268 ik
MAEFELY, 2| 2020 F 2R —PEA B IRESRFEHT 2 6F RFHNEE, 2019 F 11
A BRFRIA AR R it O30T 2 ARG “SHE—", RLELZ AR G LE
AR IR R, ¥R 0 B A R Gk, B A B TIRTEEFTHRELY R K.
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B 14: 2020 & H AR A F R EAZ  15: TR GG HET F o ZA
m 202040 A% AT R (SR, B 2 R) — A FMEY ST SR AL (P A E) el Gih: FrhiEig
1200 4 7000 r 60%
1000 4 6000 [ s006
800 - 5000
F 40%
600 - 4000
F 30%
400 4 3000
‘ F 20%
2000
200 A |
F 10%
] L e, o
KEXEEREKTIEEEERTHE HDE NE 8K 82 E#3 # )
LEMME N INEEMIE AL S At ER HEER K o T T T T - 0%
T 20161F 20174FE 20184FE 20194EE 20204EE
FH kR RAIERH IR THRR: RAILRI I

BATRTERERT EAALAREHR L, BREENS, BERYH 1%. K65FRAEME
HRIRKGSHATEA BTS2 TERAMAEFHEE, B TFTHKFA, ZAZNEEEL,
ArgTHENEHE AL (ULMETHEARESERAP). Bk, BAIA#ZEILL
TERIEEIRERERTAZ, SEREK, MFBED 1%AEL (FELETHETREESE
BKE 12.8km, X SUER KB THILSH/EXT L KE 43 km, oRER T, 22, A
EBRAZEIRKORBPETACHB B, 7l B, #y. 7. AESFEHEYR, LEE
AFd2B4K, EFERAL AR AE, Bk, KAMAEBHHERKGKR, EhREAFZ
AR, 1EREMS G EEERERGSEFE I,

(=) @52 %: REABBRRFAEK, “T=2” £REHAEK
1. E2RARAHSHA

B AR TAHRE AL T EIEGBSHE, BRI EFETREGXEEFTZ—, FXH
Bz a PR, BRAZRES, BATAAMART &, Sk, TREL ZKHAKE, THTE%,

ik, BRABEFINEFHR. AP hERmEsR, TRKBRE, RIT L&Y, ZEH6R
BAREETLAELRET Eoi ALK, “RBRARL” BYLRSTEZOERNE K. A
FAbEERE, W AT PRI L, ki LA RN A, ToF R AR B k%
By S) B P B 3o T 4k 3% e, BB KRG E AR K

AARREIEHFRF LN B HE, BSwRAIERE—TIRITAH IESRRE 1



Ec i3S

MINSHENG SECURITIES 4 T (600528)

& 16: KEER

FARR: BRKSR, RAEIERFTILER TR RR: BRI, RAEERFLILER
2, BELFRTHLREGRMA, LT HLTFAE

MHET G E RNK-FARE K A2 KA T, 2020 5475 R L 2k X e KR 09 £ hUE A,
I BHGE SRR F M RBRPIE R AT (T RABSE AR, “T=27 HE, HE
I 29T NE, B, BHiRAIEL 11 HANE, 2019 F, A EA4KITLE R T F BT TR 8029
L7, 4574 % 8489 N2, #idikskss 5457 N2, i, E4ERANRFOFE LN L
HET 2020 F 4 B eksh %6 BAF— R Z A& 4000 N EZ AL, H b &%k 2000 A2, B
BB A TR, 2020 284X 54 % 2] 8000 12 7T,

£5: B R&BERRIRIEK

Gk Sy RIREF FRBEHE  ERBFHE AR ZFR FERZESHHK
2014 % 6300 12 7. 8088 1¢. 7. 6600 4 % 124k 8427 N 5569 /A 2.
2015 4% 8238 12T 9531 N ¥ 3306 2 2
2016 8000 {1 8015 127 3281 A2
2017 % 8000 12 7. 8010 1 7. 2100 A2 3038 N2
2018 7320 12 8028 1¢ 7. 4000 N2 4683 N E. 3500 N2 4100 N2
2019 % 8029 1z 7T 6800 2 2 8489 N2 3200 N2 5474 N2
2020 4 8000 12 7. 4000 2 2 VA E 2000 2

FHRR: BARABEFEIELN, REERFLR

BREEZIBRERERRE, BAEFFTRRADS AN BN EREMOIEHHE. #
X, PRAGEZEIRS AL, — AT, BARANFHELRLZLLEER KGR T A RiF X,
TR LAE & RINUNS LB REET AR GHRy . FRFFL R, 2E—%H 18
Nk By, £ 12LANTHB, AT HBEEF 2L 450 5L, m b &k kAo T HEIEH
AR AL, WX EFE LY 55 T, BARE,

AAREFIEHFHR A S K, BSVRRRE—NRTER IESRRE 12



Ec i3S

MINSHENG SECURITIES ‘:Péklﬂk (600528)
B 18: RS EHRENEIRLEKFRL B 19: % BRI BT TR
_iiﬁ ; %Egﬁaéi’: "\(\%3: AR) — b A W B AT (B LR) ==k A ERS: R TSR
12,000 - by 53k 45 P L B r 250% 9,000 80%
Tdh: W7 A kR 4E 7 FALR) Ko
10.000 I 2000 3000 "
7,000
I 1500%
8,000 6,000 1 4006
I 100%
5,000
6,000 A 20%
r N | 50% 4000 1
4,000
‘ L 006 3,000 %
2,000 -‘ L -500% 2000 1 ~200%
1,000
0 + -100%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 0 -40%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
TARR: BR%AT R, RAEFFRTICER FHRF: Wind, KAEIERT R EE

R HR, TRARE, EmELHEIHRER. £FE 2 (0Fik 250 2, &% 350 A 2)
7rE, AR (F KRAGRIERALRI), 2] 2020 F, S MABLE 15 FAE, AP &HEe% 37
AN, K& 80%KL LY KRR B 2025 F, BB RABELR 175 T NE AL, HFHEHk% 38
HNELESL, GREBGSICHERGHBELASZTRELOFL, BATEAEAT A ZHHQEEL
KA, HRFHe CN DA CZHEAZALA, HAREFXZI] (LF. M. P4HE
A7) CN RANH o IERAEZ), CZ A7 (ZMFAEZ), AV AZTFHRNELREL & 70%A L,

FTHOSRAABRKOKRZER, TESBBHERAATAFTHESHE: (L 2 FEZ2 10
F 8000t; (2) #hEik 27t vA k; (3) AKET T 150km &34 Liz ¥ KT 4000 7 to 7 E
et ol e % B 70%89 %k % A F Bk, P F R & 5| ¥ 1A ) 9632t, BT 4 -F 415 2B 1199
NE, B K EETHRMAR, £E 1980~2000 F ], EATARATE 60%, &I&4EME A TE 42%,
TEHEFERST 271E. mABEBARA KA, AR, KOFARBBLETRABNITE, £2
REGZFAth T2 KT, THRLARATHE KL R RENE,

B20:  BHBRRERELFEL A 21 K H 4k 25 LR B
— g BBELEAR (FRE) —e—ti: RBEE (AR/FFFAZ) DRMABRRUE
14 1 r 160
12 A I 140
120 S
10
I 100
s
F 80
6 1
[ 60
4]
I 40
2 F 20
0 r 0 =
2010 2011 2012 2013 2014 2015 2016 2017 2018
FARR: BESIT A, REERFLILEL FA kR BRAKEMsE, RAERFRTICER

3. RIPETHK, FRAR, HARE
AT ET SR, RERBORBT RS . AT LERSHATE T ALPES E SRR

AAREFIEHFHR A S K, BSVRRRE—NRTER IESRRE 13



Ec i3S

MINSHENG SECURITIES 4 T (600528)

K& SRR ARR AL —, N AEFRLFDAKA, A%, TR, HE, RTHEL
W TALAUR, WA RS ITAARTERORAF S AT EAZRUABFARFGT M. TAL
WG, PHIALA P E KA EERRBE RS, AMFRTRE G, RAMF TR R
o B P 4k 2016-2018 4 & k5 A HAC NS A A : 2331.17 4L L., 2345.57 4L 7LA= 20458.35 1L L
ISR EARHHELE Ko

’

NAHARAL, TEES—, D3R LHR KGE L RMEMIET, LLKAEBATE
—RELFHBRMNIFERGFT R ALY, ERRELKSMNSHRES (250km/h A L) L4
T EHEL 5%, THRELTHEAFE 0% UL, 3T RELKGE—K KR, BWIE
Ak S4BT ) & R F 2 A 60%-70%.

B 22: v EPEBLESFHFERL (45 L) F 23: P4 I LE A BENREE
mE b kR A B () e FHEMBL (4N)
2500 25000
2000 20000
1500 15000
1000 10000
500 5000
0 0 T T T
20105F 2011%F 2012fF 2013%F 2014%FF 2015fF 2016%F 2017fF 2018%F 2016%F 20174F 20185 20194 1-98
KA R R Wind, RAIEFRFFRLIZEE FHRR: Wind, RAIEFRFRTIZEE

ELERXARAR, RBETRGERGTHER. AE 4 LFHR, WA LEX,
B8, HRFSANETA, WA LSRG ATHAHER L &K, EFRAFHNFELEZX, BAV
REA A X BRI A F R, AR AR R ASNE L NN, BE&EFAZHN%BER
2T, BN AT AN TR, NAAZHRELTHEAEANHR 66%, ERELTHEAF
K 50% A L, 182 o R IR Ak SATUR T % & A E 2 R 60%~T70%.

AABRGREL, TRARE OB CHREY . WA Zik s K54 Lk 250+,
R, VAR @ R o L 2 80T 0 XA AR fo s iR 4R 5818 2 091800t #1iE . A IR F R EH- AR,
NEAERAHTHRERERK, 2HREE. RERS. HARA#OE 350 A2 6255
R, XETRESREEKE, 4T 54 (20 v, 30 ob) MHETHEL, FTATRINL
EHR AL EE Y, AFHEF S1 KA FEs, LEmdadFds, RS EEHE
BERIH A%, RABRNETHEHS . BT REBEL O I RHER A

AARASEFRAEDLE A, BESLAERE—TERAR IESMRRE 14



Ec i3S

MINSHENG SECURITIES

P4 Tk (600528)

&6: HomR, EREBED &
TEE R &

B 350 NEFEE R [HRED

HKEF—mitR 350 AEEEERGRMI 62 FTHSHEFiE
Ao

KRERXFHER, 2K201 K, RATHRPHEES, BRFLE
+4%&, Awididsk & 350km/h, M@tk & 220km/h.
E2HRHE S BRBERELEEHK LT, KA T 56 KK KM
BRRASH F—R I RmBRIZ.

Wi 350 A EFHRiE 8

T2 8 BT AR E &R s A & R

FTEHRKBEEN: AF@mER ., &M%, Bt R., 588 A
RERF T AIFERBARARL, FIAT HR P 32 069-F42, &
4T,

TRES

JRZERATRB AR, HIFKSE. AR, LGP HFFHE, K
BEEREHA;

EFZHREEN: RASEMBM. K BERK, BIERAINL,
AXBEARI, A fSHAH. HEK. HLEH,

TARR: and, RAIERFLIRL

(2) REHLSH: BRERTREHRY, EEZTLIBFN B XA
F b AR

BB RAAERFEFERXEARAGTEAL, THILE, PTRIRFRE, ARERK
MEEM T HIREBORIRF) T A i) . AMEMHEELRELFAAR, AWAALEX, £
B M. ARFONETHEA, WA ARG UMRFAITVFERL, UMRAES(EIFE
A%, HIAREAMBSARERL, BINFEMNIFERAE, FEMNBAFARE F W IHK LE
F A R LEAH) 100 7ok d LAy F A, N8 KAVR MR T % & A A2 60%, Tz
=R

& 24: HRALEH H 25: $¥RXERHETHLER

FA R R MK, RALKFRIZ AR R EIETE, RAIERFRL
ANRBRZIEFE RSN FZERE, BHULAER

m
o
o
bl
B
=

EHEffRIRE 15



Ec i3S

MINSHENG SECURITIES

P4 Tk (600528)

MEME R EAALHRE S, KRAPEK, BAREBEELPASRES . —MARIH,

oy

S| AYMEEM N B AT R IAAE 9 B 18 AR, M TEZKRAB, ATAMELFE2F, TEHALL
05 7ok, KARMEK 3 NA. ALK EARARNEMLGFREG—ABF . 550 B3
AT T XA RS IR A A, ARk B AT, ARIBCANE1E LIME L4409 8095 10T+ A
B %t, HPBANEEARL 4740 12T, Ltk 58.55%, 5k FANbiRA T 34%, RE4HH
BRI AARGS, LA TERLLERTRA, RELXEZTEER.

B 26: b EMLEMITREERTIL

B 27:

T ek TSR T A T & (F42: Fok)

— A REEH R (PR k)
8000, s tmzidh =¥ b gin
7000

6000
5000

4000

3000 ! ! ~
2000 -
b

0

Ekh: MEShE EE (B

A hh: EEMT R FE LR

N

20114F  20124F 20134 20144F 2015fF 20164F 20174F 2018fF

7 vd)
r 30%

r 25%

r 20%

r 15%

F 10%

r 5%

- 0%

120 1

100 -

80 A

20 “

A R A msE A R E

20164

20174

20184

20194F1-95

THRR: R2FLHARIE, REIEFFTRIR

FARIR: NElaE, RAIERFTLIK

FARZegt, BATEAAFRERFE L 509 Lo 8] QAT MM, TR, RdR
R, REER. BBMM, FRMMAR T KT LA TG F LG, PREHRFFEHMAT, LF
REVRLEM N 8] MGG AAR . =i, LERXFTRGLES, 2FRELLANELELEL R, N4

AR RARATIR & H 65% 8 T A8, FAREAF AT TP KF, Rk sth, A2

BURF AR A R

%k 7: 2019 5 Q3 MM 4TI T B4Rt 10

Ak

JLF

28] EX- 2T BN (ft) HELA waE (TTM)
P FHMEH (B¥dm., KE) 9.90 38.71 81.20
Ere MM LM P S 28.06 13.53 21.41
@R B ERREM 63.95 11.55 25.92
B msH (L&, R, KR) 76. 41 13.27 14.02
HIMM WA (Fldo, AHEFER) 73.07 15. 46 16.92
MM EFMLEH (ko) 45.10 18. 60 19.17

FH1E 49. 41 18.52 29.77
F4k Tk 151. 68 20. 45 12.74

KA RE: Wind, RAIEFRFRLIL

() Hkd: NEARMITIESHURGA*BR, KABAIER

1. HRBEEFH: TR FHH

e

2 8) B AT &% Bk F Ao 35 B X P B F 5T PR T LT 2017 4674 B # 4 X il il
Gk, AT BB S CHHRT7, QEF LR, BEF. B XA Xl 268 F 4,

AAREFIEHFHR A S K, BSVRRRE—NRTER

IEERRRE 16



Ec i3S

MINSHENG SECURITIES

P4 Tk (600528)

2019 F—F B P4k Tk AR N AR S P Bk ER T AR B) A A A ) XA 3B B Bk 2019 7
A8 H, A& “HMIFRFT” ik 70 22X FHiE 7 £ (BHEXEH) WA TX, FTFAKE
KX, 2019 5F 11 A 13 B, P4 Tk “FH K57 5k 200 2Pk 205 7] £ 2RI & e

A,

B 28: Fék Tk “HeRT” H—R PR i % B 29: T T “HHRT” EFHEFNF

FHRR: BiRATH, RAEAFTE TR R Birdrm, RAERFLIL
2. FAEL S REFAadt FREL S

B VA 2018 ST AR 0 P K IRIEAE A RIS AR B A AR LR TS, VA “IREE
BRI S+ BT A LR, EAHFRFRBARERTEL, UHRK, 1L, HTELEEN
REARK, wHEARAZTELEE,; ABRAFER AR T EEFEE, RHREFELA
KA E L%, b s £ LESE ., KRG HERT R, FHIRIRKLEHH, LR
AR LA ERIR S, BA LR, STEAFOHA LT,

AARASEFRAEDLE A, BESLAERE—TERAR IESMRRE 17



Ec i3S

MINSHENG SECURITIES

P4 Tk (600528)

W, ZF MmN

2019 £/ 3] #7 & & F) K hé 38w, 2019 4F &, 7 5] A7 & 4 F) 41 358.56 12T, F Hb3¥ K 16.26%.
F R IAZAAE S B RIR 4 L 4547 5 AR # 11247 12T, R K 2.96%; L+, @idkITH
& BABF IR 4k 437 K 4 B 41 100.69 1270, Bl HE3E K 0.02%; TAL46 T ALK L 447 5 A F 41 11.78
L7, B He3g K 37.56% . 33 32 4y 35 & Bl KR 5k 4 #7 & & F) 37 234.76 /2T, Bl tb3E K 21.1%:;
Hb, B LHFHELSFEH 65.28 1L, Bl K 25.15%; LM %&b b 44 & & Bl 4
169.48 27T, FlH3EK 19.61%.

%8 P4 T 2019 FWEEHLITEFR

AR A
& H i INSE JlSae
B B AL E LR 6, 660
MLESCAG SRl KL AR 3,700
HENBRFHENTEARTEPMNE T TER 8. 559
[ RIS (CNWZ-01) & ’
TBBHEL B AL . BRI E AT AR 4,396
BARAIR S . N i SRRk 5% B 7T 2 8 R &K K I KA sE AT A2 ON-7
LMl b 5 AR, R, A RMEHEAR SR
2l;
S TR QA TR R SR 35,720
&t 113,963
FRAR: AAnE, REERTLE
EAFENINERALS K EAHELBRFINL, 08 E 5T LA 4T
(9 N E &k HFRMATA (F42: LT)
2017 2018 2019 2020E 2021E
X 2N 158. 84 178. 98 204. 31 236. 52 267.97
IRREFRIMHE 142.28 164. 41 188.75 220. 35 249.96
F A TAEIAREE RAR KRS 36.82 52.08 52.13 56.79 64. 42
AT RERAARRS 28.49 42.65 42. 69 46.53 52.76
TAZIE T AU 5 8.33 9.43 12.97 15.53 17. 61
BB EHBMAR S 105. 46 112.33 136. 61 163.55 185. 53
B 43.96 41.97 52. 46 62. 81 71. 24
MR RRL S 61.5 70. 36 84.15 100. 75 114. 28
Hofe 5 16.56 14.57 15.57 16. 40 18. 01

TR 2 aad, RAERTLE

AN, 28] 2019~2021 F & AL A A 204.31 12T 236.52 1L, 267.97 1, =25
HAVE S A K 1933, 2238, 2391 1L, AMALHE S AH 0.86. 1.00. 1.07 T, x4 PE %A
#10.9. 9.4 42 8.8 1%,

&, NE®RT

BRI B R T AT MM AT Ak ST e e B

AAREFIEHFHR A S K, BSVRRRE—NRTER IESRRRE 18



ECEIESS

MINSHENG SECURITIES

P4 Tk (600528)

A B F R R R TAAICE
FiE (BFRT) 2018 2019E 2020E 2021E P EM A 2018 2019E 2020E 2021E
B EOON 17,898 20,431 23,652 26,797 A
9 R A 14,252 16,345 18,922 21,438 AR K 12. 7% 14. 2% 15. 8% 13. 3%
2 b A4 AT A 185 190 227 261 EBIT 3k % 2.7% 15. 3% 13. 0% 14. 3%
HESA 359 #3 477 541 AR 10. 6% 25.5% 10. 9% 12. 0%
SR 786 1,288 1,265 1,561 BRI
R % A 815 465 808 763 ERXE 20. 4% 20. 0% 20. 0% 20. 0%
EBIT 1,501 1,730 1,954 2,234 A5 8. 3% 9.1% 8. 7% 8. 6%
W 4% 42 C2) (80) (104) &% M % ROA 4. 4% 4.5% 4.7% 4.7%
BRI L 131 0 0 0 4k M % ROE 9. 4% 10. 6% 10. 5% 10. 5%
BRIKE 226 203 214 209 e g W]
3 A5 1,744 2,108 2,353 2, 641 A 1.4 1.3 1.4 1.4
AT SIS S ® 0 0 0 A 0.9 0.7 0.9 0.7
#1358 B8R 1,735 2,132 2,366 2, 650 MAe b 0.3 0.1 0.3 0.0
P 1344, 224 273 305 340 K AR E 0.5 0.6 0.5 0.5
A1) 1,511 1, 859 2,062 2,310 BERE
2B F AN A 1,481 1,859 2,062 2,310 Tk 2 B £ F 131. 4 191.2 161.3 176.2
EBITDA 1,958 2,401 2, 685 3,141 B AR 218.0 259.4 238.7 249.1
B R 0.5 0.5 0.6 0.6
TR (BF L) 2018 2019€ 2020€ 2021E HRBF (L)
R 5040 2055 6526 841 B E 0.7 0.8 0.9 1.0
B 2 A A 6530 8565 9272 10869 Bk 7.1 7.9 8.8 9.9
AT 7 1685 1852 2191 2455 HR 2B 0.4 (0.3) 2.7 (1.7
5% 9713 13843 11248 18414 5 R A 0.1 0.0 0.0 0.0
HAARH R~ 807 807 807 807 HEAEAHT
A FE A 24731 30059 31429 35923 PE 14. 6 1.7 10.5 9.4
¥ SRR 841 1043 1258 1466 PB 1.4 1.2 1.1 1.0
R 4561 5960 6924 8106 EV/EBITDA 6.1 7.0 4.4 5.4
R 1440 2074 2485 2989 RE B B & 1.2% 0. 0% 0. 0% 0. 0%
SERBF S H 9157 11339 12389 13649
& e+ 33888 41398 43818 49572
g Ik 21 0 0 0 A4nEL (FFE) 2018 2019E 2020E 2021E
AR A 9474 11235 12792 14614 A 1,511 1,859 2,062 2,310
HAFE D B K 777 11628 10429 12051 IV A 4 572 671 731 907
A R AT 17212 22863 23221 26665 HiERET (1,036)  (2,940) 3,459  (6,734)
¥ 110 110 110 110 BB EARLLR 832 (637) 6,024  (3,735)
SRR G 235 235 235 235 FRF & 1,084 2,327 1,553 1,949
JER S R 628 628 628 628 BE 111) 0 0 0
it APt 17839 23191 23550 26993 BEFEHALA (1,029)  (2,327)  (1,553)  (1,949)
A 2222 2222 2222 2222 AL 142 0 0 0
b F A 323 323 323 323 HEER (633) 0 0 0
B A AR S AT 16048 17907 19969 22279 R EDRER (1, 762) (22) 0 0
AR RS A 33888 41398 43818 49572 AeHRE (1,958)  (2,985) 4,471 (5,685)

AARBEFIEHFRE LN B HE, BSURAERE—TIR

FTHRR: Nalnd, REIERFLIR

IESRRRE 19



Ec i3S

MINSHENG SECURITIES b4 Tk (600528)

#ERE B X

E 1. GDP (REM) BERIEEIEKIRE (451 D0) oottt ettt ettt ettt ettt eneeen 4
B 20 ZBLEIFZF A TTRRALE (FAE 1 U0) oo eee ettt ettt e ettt es et et et et es et eeetee et es s e e e e et et e et eneeens 4
B 3: PR Tl B AT DU oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt e ettt ettt ettt et en s 5
B Ar PR AR 2 AT T DU oottt ettt ettt ettt ettt ettt ettt ettt ettt et et e et et e et ettt et e et et anens 5
B 5 Pk T Bl 4 B (2018 B FR)  oooooeeeeeeeeeeeeeeeeeee ettt ettt ettt ettt e e ettt ettt e ettt ettt en e 5
B B S A HUIE T 71 B B oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt e ettt ettt r ettt en s 6
B 70 JEAIHUPT ZEAIIE B oottt ettt ettt ettt ettt e et ettt ettt et ettt ettt ettt ettt et ettt ettt en s 6
Bl 8: Pk Lk T I B (4 1 B ) oottt ettt ettt ettt ettt ettt ettt ettt 8
Bl O Bk Tk B AIHU E B (F45 0 B ) oottt ettt ettt ettt ettt et ettt ettt ettt 8
B 10:  2012-2018 4 5 E JE HIHUTT AL B M0 o ooeoeeoeeeoeeeeeeeeeee e ettt ettt ettt ettt ettt en s 9
B 11: 2012-2018 45 B E JE AU E B B EZ IR oottt ettt ettt ettt ettt ettt ettt ettt 9
B 12: 3RTTHIE KB E AL G S I B T oottt ettt ettt ettt ettt ettt ettt 10
B 13: P E 2011-2018 20T ML B AB B AT oottt ettt ettt ettt ettt ettt ettt ettt et arane 10
B 14 2020 S & 8 LR 2 B i IR AT oottt ettt e et et et ettt et e ettt ettt ar e et e et et et e re et e ent e aenen 11
Bl 15: B A 3T G T B BR EAZ oot e e ettt ettt e ettt ettt ettt ettt et et e e ettt en e 11
B 16: K ZEZH 20 oottt ettt ettt ettt ettt ettt ettt et ettt en ettt n et et een et en e 12
Bl A7: LRI 0 oottt ettt ettt ettt ettt ettt et ettt ee ettt e et n et e et r et en e 12
B 18 A EATE G BB ATE T AL G R E I oottt ettt 13
B 10 KB Bl i T BT B R AT oottt ettt ettt ettt ettt ettt r et 13
Bl 200 BB AR G 0T A 2K oottt ettt ettt ettt 13
B 21 P R IR IE IR B oottt ettt ettt ettt ettt ettt et ettt ee et r et 13
B 22: P EPALIEI FIEIL (FAZ 1 ALTL) oottt ettt ettt ettt e et et s et 14
Bl 23: Pk T il Ao B A A0 A T B oottt ettt ettt ettt 14
B 24: ﬁ%’ BRZE AR oottt ettt ettt et et et et ettt e st e e et et et et ee et en et n et eanens 15
Bl 250 B0 R I B B Al TEIZ oo oottt ettt ettt ettt ettt ettt ettt eeen e 15
B 26: P EAREE AT AL B B B IR AL oottt ettt ettt ettt 16
B 27: PAk T ARZEA R AT B (B4R TTBE) oottt e ettt 16
B 28: ok T I AR T AR T AR IR A IF T ZE oottt ettt ettt ettt rane 17
B 29: A Tk “HTEF AT P AUIE FUZE oottt ettt et et ettt ea sttt ettt et ee e 17
A& B F
F L PR LA AR AT AEAE G AT AL T2 R DU oottt ettt ettt ettt ettt ettt 3
F 20 TEAMIHUBE T B DU oo ettt ettt ettt ettt ettt ettt ettt et ettt et et et ettt et et et et et et etet et anenes 6
F 3Br TENARIE 2011 H 5 LB TEPE T K oottt ettt ettt ettt ettt en et 7
S ki A R b - = LTSRS RS URTTSPR 8
F B R TR I T R A U 2 K oottt ettt ettt ettt e et e et et e et et areies 12
F B AR IR . T 2 oottt ettt ettt r et 15
R T: 2019 F Q3 AMLZEMATIL T AEATRITEL oottt 16
F 81 WA Tl 2010 T Z AT Z T EE L oottt ettt ettt ettt ettt ettt ettt 18
%9 NFELGELALATAM (Ffz: mm) ............................................................................................................... 18
N B T 45 AR B IBE T T e oottt et et et et ettt e ettt et et et et et et et et e ettt et et et et et et et et ettt et et et et et ettt a et et et et et arane 19

AARREIEHFRF LN B HE, BSwRAIERE—TIRITAH IESRRRE 20



Ec i3S

MINSHENG SECURITIES w4k Tk (600528)

2 HTIT R A

MJF, AR AAK, LRARKEMHFE LA RME, TEFE PR, LT AR LRI,
20155 A N R A EF o ARG & Fo B R ARHATUR A AUSR 89 328 K plife £ F 09 K L 2250,

S AT IR A

VHBERH P RIEALBERTHIEART EARLE TR RADL 69 F LR ), RIEREPERORIEH R SNE
W, g EEETEEOIRLIEM, B SRR F R, ARER, NE, B ARTEMEZFTHHRE., A,
Frdb B W,

e SR
N B R BAT AR BEIER WA

Eiip:s ST U TR KR AN K S 15% A b
DA R A BB 12 /A R e iy ERER VT FN K A K hE 5%~ 15% 2 4]
By Rk b A Ak, o AT U F ] R AT A K 48 -5%~ 5% IF]

= 188 0 0T FRM AR R 1@ 5% 1A B
TLIFEARE

5 ST IT TR K AT b A% 2R g 5% L
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