AR KRIET M, 2ERBRARY R NI W E 25

CHUANCAI SECURITIES

IR £ R dk (000860) 2020 4 ¥ & &3

FAR: AR A 2020 FF 4R, EF SN RIAF LI 95.20 12T, B

~ 3 o -4_,_
Fe+13.12%; 233 F4% 408 5. 48 LT, FHb-15.36%, L+ ¥ —F g e @ A AR

WAL AN 39.96 127, FEHe+9. 45%: I IaE4 4109 1. 96 2., BH-10.91%, Fr&RN 47 kN B) 3R
=i RE£A NS

v HBELFRETEEGRE, 2ENIEEAA T H

N B B E L, 3% AES F B EE+13.12%. -15.36%, #)iHE3E K ek K T

o A, OB AR IE N 64.66 1270, Bl H-2.89%, a5 1L 67.92%; REHE 2020/08/22
A LR ILE I 26.64 17T, FlH+80.32%, Bl & 27.98%. X kA, wlk&s 66. 38 7.
AT HFE B 42.09 1270, FlE+6.02%; Mo T35 E 4 53.12 121,
B Hb+19.46%, 24 BEAE S . RATIAA, BT H LGk H: 1)
KRB HEEREA 0, mobEEREFIRE LA T4 2) Naidid

# 47 o R S

28R WA

N
CERMET RNAEBRY KT MR R EET, ZAERT I, & AT
S AHMBARANATR, FOKKEAARNT-F4E B fa 5 4

»ai$$%ﬂ$ﬁwzm,mwnwmu%ﬂﬁk@Tﬁil1>amﬂjﬁizéﬁgﬁﬁm
%A R R L-5.70pct £ 38.89%, A k4 A FF-6.38pct £ 1.86%; 2)

AR RAKE B F b S B IO EFRIEY 17.0%RI £ 258%. RAET R, @ @REA
AR A B -1.75pct £ 8.32%, & Z M RAIR Y ATEG 4 E R AER L

-2.99pct £ 7.18%, &M ER-093pct £ 3.77%, EFHERAETHL FRA

FR R KGR B, B ARE, NG LR FSAE 584%, Flrk-191pct, LT $1100119080011
BARA B TR I, 5 ABATER AMHH 302510, HalRw oo ool con
R -8.21/-6.33 127, TR EAR AL F &L AR T,

P ZARRBE, “14+4+N” BB TFTHHR LY, AFNAKRKME

LS TN SRS, AL T TR S R
BR, EF “1HN” BRT ., REJFRETH=FTaNF, EFHF4Z L%

o
N mER K. F BRI QBT AL 2000 12, 18 CR3 XA 12%, F4 @J}_”Mﬁ"’“ﬁﬁ
LA R ARSI, F RS, R A E RS SR T & E, AT BAEFLLHRH28 5
':Fj’%fﬁi':}jlii 15 7’%;
v BBANG “HEET FR 100034
HAVFA A 5] 2020-2022 F 72 AL AN FH 162,92, 183.26. 207.11 L T; L& eIk 1000 FE 4 K
2E A AE A A 9,32, 12.52, 16.60 12T EPS 27414 1.26. 1.69. 2.24 J2 11 #, 200120
/R, 3RS AT PE A4 52.82, 39.33, 29.66 4%, AHABMKERAE R @itk 6 5 amA
R AL BEERE e, KA ZEASENLREEFZERAT & # RJE 32 &, 518000
R EH TR BRER VE (W) B8R HiKE
_ . R _ . . . R R AR & # X 3 F Kb
/ T rﬂ]ngy\; 4 A S . Y. R T (r\ /:‘;J A ‘/T\o
NEeRT: ZNEFTIARNE; BREFTROGAAHTHERNE; 202G 177 % i B B B 17
%, 610041
2019A 2020E 2021E 2022E
BN (FEF) 14900.14 16292.39 18325.93 20711.27
+/=% 23.40% 9.34% 12.48% 13.02%
1 N &) B A
/};fj g ?‘E;ﬁ)" A 809.23 932.23 1252.05 1660.07
+/=% 8.73% 15.20% 34.31% 32.59%
EPS (7T) 1.09 1.26 1.69 2.24
PE 60.85 52.82 39.33 29.66

TR R R NENE, NWHERF P, Z4 7004k 8 21 2020/07/28
ABEG NV IERA RTAEA S hd EF A ENGE R B



EXXI PN
B b R A
B AL B e

R 9

ERZRR

W 438 A

W= RALR %

Fo: 2 TR
ARMALE SR A
H b2z 2 A

& Ak A1) iE

ho: Al AR 2E R A
H i & A
BB

HA) R

ey B AR AR A
V2 8] R AR A i

12074.4

7249.6

1600.3

1223.8

680.8

143.6

41.1

1.1

0.0

0.0

1062.8

1059.4

331.3

728.1

-16.2

744.3

14900.1

9506.8

1709.8

1430.2

838.5

125.0

-93.6

11.1

0.0

0.0

1185.9

1184.7

366.3

818.4

9.2

809.2

16292.4

10235.0

1869.6

1792.2

1107.9

98.6

80.0

0.0

0.0

0.0

1109.1

0.0

1109.1

166.4

942.8

10.5

932.2

18325.9

11290.7

2103.0

2015.9

1282.8

64.0

80.0

0.0

0.0

0.0

1489.6

0.0

1489.6

223.4

1266.2

14.2

1252.0

WIS HR S 31877 13126 13143 2059.4  1954.0

20711.3 BAMNALSHRE 2346 -1056  -2000  -200.0  -200.0
12529.1 HERUMNASRE  -18642 7072 -3968  -3982  -402.7
2376.7 PAREAHM 10889 19142 7175 14612 1351.2
2278.2
1449.8
22.4
0.0 B AL
0.0 EAF 40.0%  362%  372%  384%  39.5%
0.0 AR A R 6.2% 5.5% 5.8% 6.9% 8.1%
1975.1 ROE  97%  109%  11.3%  134%  153%
0.0 ROA  66%  61%  52%  62%  7.3%
1975.1 ROIC
296.3 PRKAE T
1678.8 AR RN K F 29%  23.4% 9.3%  125%  13.0%
18.8 AAHRAKE 69.4% 9.2%  151%  343%  32.6%
1660.1

Ui

o W A TR AT R
HR

BV ek

KA AR H
HAE S

B &K A ek A2
RF R Fa T H
eSO E

# =%

R R R

J A Fa TR AR

FARNAR

BAKE

V38 B A A
I RIE AR

M AR A At

AR Ao R R AL A A3t

5576.2

504.2

8213.1

431.1

0.0

39.8

3383.9

760.1

159.4

19067.7

2000.0

5972.6

2211.5

1154.8

11338.9

570.6

2798.5

4340.0

7709.1

19.6

7728.7

19067.7

7789.1

838.0

8159.8

480.4

0.0

38.6

3315.4

735.5

118.4

214753

3200.0

6537.0

1855.8

2441.3

14034.1

741.8

2627.3

4063.7

7432.7

27.5

7460.3

21494.4

8506.7

785.8

9467.2

480.4

0.0

33.6

2961.3

644.6

113.7

22993.4

3200.0

7421.4

1655.8

2441.3

14718.6

741.8

2627.3

4886.8

8255.9

38.1

8294.0

22993.4

9967.9

1028.2

9978.0

480.4

0.0

28.7

2587.2

553.7

109.1

24733.3

3200.0

8241.5

1455.8

2441.3

15338.6

741.8

2627.3

5992.4

9361.5

522

9413.7

247333

11319.1 K RAEE 59.5%  654%  64.0%  62.0%  60.0%
1008.9 R F 1.8 1.5 1.6 1.6 1.7
11599.9 B 0.8 0.7 0.7 0.8 0.9
480.4 ZEHE
0.0 BRFAER 0.6 0.7 0.7 0.7 0.8
237 BRI & 0.9 1.2 1.1 1.1 1.1
2193.2 A L FadfE AR
462.8 EPS 1.0 1.1 13 1.7 2.2
109.1 BPS 10.4 10.0 1.1 12.6 14.6
27197.2 PE 66.2 60.8 52.8 39.3 29.7
3200.0 PB 6.4 6.6 6.0 53 45
9420.8
1255.8
24413
16317.9
741.8
2627.3
7458.3
10827.4
71.0
10898.4
27197.2

ABEGNVIERA RFTAEN S md EiF A RN E R B

2/3



SElZT TR €

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

a2 3348
IEAFT IR ASF AR TN AR E KA Z B A 6 AN A RIERGI LI E A 5 KATE. 30% A LA ENIFR; 15%-30%
AR E; -15%-15% A FHIFE; -15% AT A mMEFIFR,

4RI R . AR R IR G IRE R A Z B A2 6 N A AT oA s 7 % AL R AR AL B R o £ 47 . 30% A LA Z T
K5 15%-30% A 3G HIFR; -15%-15% A F HIFR; -15% AT B BAeF T4,

TE5H

AIBEE N MIERA RFTAENE] (AL T EIESEAME MIE R LT L 4 74) H1E, RBEENMIER A BT
NG (ATHAR “ANE”) BPER. AN REZBAKIARERALAELP, 5ANIAABELSILEFZE
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
A, AN TRAKESARENEEL., T/ RN T—HGFT LRE. FIAF, AREPTHGIER KL ARG N
#e. MMERITTMNTRRRE A . A S RRIEARE&Z ERFARITIRE . T AN A FLAL (RHER
RFHEAR, RHAR) RJ/BARBIR., FHRXFT &, PRHEREATHEI, REOHH5ARER-BHFATIFEXK
RHME, I aBH L5 m RS TN AT B3, AN 8 RIRE AT A3 &5 T A TR R & @ 69 150 T s 1%
B, BIAH G AT RIEANL R H KRG

AN EBRERNEEN, NE, EAREHBEGNE, ZibfodBEREELAEZ A, HIEEABEREEIELAKX
H AT ARG G F RARIE, ZFRE . EIFAF EBRBRAREARGEARKT B, WHRAARKZE L, £
HEATBF AR 3 M BRI B P AT e ARIE AN 5] (F SRR R F HpEE - Ak), L7 s Mite £ i
RIe% 80 PARR G, BEREFEOIEE. TLFRoMIRE. BRREREF B KA, AN FiiRs, &TH
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 AN E S BAAXTRREGE L, SIRBAFE RN ARE R RN S LA XA RIREITE R —IB R, AN
5] BAE FH AT SR T AL

AN BAMEHEO F T EegRARN, SRRSO IERBIR TR EEFERENHEXR, BEZR S AL H
JEB| KN 8] BRAEH 7T 88 G AR KIRE L B BB A A S B BHREFTHHELT, KNN3 RELITERBFEIMT
BRAHARE PRI GN ST RITIER LT HETR S, CTRAZRBERE FRBEZTHRIT. M HRFRE L2
FEAER S AN BT LS TRIREME BEARSFHERLRE R —BEHHT XA,
St FARE TR A 69 LT R RAB SR, AN AT ENE A, 28NS R AL OETIRY, AT
REPEZEAR, &)X RSB i~ £ 695 AR e s 48 A% A TR,
ANE A TFABRENRT (LHEETRRTFT AN IHEAR BT EE, 48435, o4, M43, HE, £, QQ. AMM b,
HEE AW e, w35, BBS) AT M HEAE, HTHTAMEGEEZENMALAREG T EREAA £,
KIBE MBI RN B FTH « KBEANIPEHFET, EFTHMIAATREAER. L4, L&, JIARBRYARAF
AT RS RAZAC RN B AR o 4o fEfF AN S R E# 4T3 A, PR, TAAFGEBERMER, FERHELN N ML R
TR, ARGt ARSI AR EGE A, M A5, bR ZNMHIEASER, & aBBEREHXARE, F5
R — B FREETERSLAHRRE AL ARIE, KNSR GERMETLGRA . A ARETERNGTIR. RS
FRITAARICH Ay RN 8 9 T AR, IR H AR ITAARIT,
AR FEAETHENTHRREBRR BT R, Tk X 7R3k 509 B A KN, BRI R AN 8] R4 LA LAR
SBEF AR I K GGEATIRIE, IR R A 8] B A8 KA AR A BT S EATIRIE, 54~ BRIR54H %
BEBRF RS, BAFTAEVARE REH R & A TR,
AnE BA T EIESEABAEN CERZTFR LETRK, 2FHFTIiE% TN : 000000029399
AREHNMIERA RN 8 Sl 54 AR T L 59 60004

3/3



