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miEE

BRA(1ZRR) 1210.71
BE({ZT) 4697.56
—ERE/RE(FT) : 3.88/5.17
3 BmFE: 5.31%
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Wt &I

% 1M 3M 1Y
i=BS) -1.89 -5.16 -38.15
e 3 1.50 -1.46 -17.50
ZRRR - Wind

S AFEB020FE=FENE, REHALMEWKANLSSFZTT, FRLLELD
30.4%, SEMIIFAE)AFIE235.07127T, HEPS 0.19475/B%, RIELTEE45.7%.
HpQ3gFLMEURS52031Z7T, FIELTFE29.13%, IFLE EF8.70%; SEIMYIE 4
#iH463.89127T, #EPS0.3837T/f%, MILL1E1K288.42%, IFLLIEK495(Z7T, B
B 1 2 B1420-4401Z TTHIFIER

=T AEIQ3RRISKIEEKTBRRATATIVIENHZERESIE |
KOEER. s, BRER. 1280  REEFEEMBAIKFXIBTEE. Lk,
HSEMRZZRIRT R BN T RERARIBFI SR,

i EakRA LiEET | RimESEF S

NE) LiFRiR2020 Q3R F LK EFE-4.77127T, RELRK129.521Z7T, ¥FtL
H570.43127T, EERRHATEKEBNME KSR AT WS SHRRLD. 2020Q3
NEEHSEIMMN1E34.47%7T/M8, FEEIEN11.25%; RASTFHLIMMNHES5.0257T
[FTIAFHBRR, FEEEM10.14%, ABEEHNH TREFSHRELR, FTEX=TTXK,
IRRAS=RERIR, MIRIATHY 5, RFLIRMESER, QIRELIFM™
8703851, [ELLFFR1.01%, IFLEFFR1.46%; RAS=E2597.312IIHER,
IFEEIENN10.21%, IESh, RABIRDRFAHSERFALAE, E55MAE. [l SpRZ
HrE RIS MBI R, RSt | et X a2, FESEshEik. &6,
TMEFESHF K.

FRHtRIR AV SR EIHHE R

NEFHIRR2020Q3 R F LI EFiF165.911Z7T, RELIEK131.81127T,
FEE1ENN224.861270, EEHTARMMKEBRE IR, FREERWEA, Hif
N Lkt AR ER—ED EFRE. ARUTZERASHE, THEQIRRIEET
KiRENE, RIFBEFREN, EMETRERAMEN, 1E~HE. DR hFEHEx
B, HEMHERNEEAN: QSRFMIRM63515M, HELEM11.01%;
DREFR. S BIM1564. 173904970, IREEHIENN13.33%. 6.82%7]
20.92%, HEF=SREEIRLLRZ0.07EL.1L,

FaiEaRE A ITRRKRETH

AEMCITIRRQIR ELIMEERIH38.531Z7T, RIELFEIEL7.41%, IFLLFHE
19.09%, FERHATHERENEL, THBRAEEW~mENR, AR REFRK
RRETIEE, FRERRRE, RUEEEFETHN SR, EhHEREY
AHNERT, MRFARERWE. MEME. ERMRASFSRSRTE, HERS
mRMYIRIETE, BRI ERTIEN. ABQ3IRFLEFIIH307.45M, FELIE
PN11.78%; AHVEFEGHMEE. SRR, GRAFNREY). GmMET4439.7.
26.4, 229.0M136.23M, IFLESAIZET.69%. -2.22%. 9.67%F017.92%, LL5h,
REVEYIF. W, . BEE, ReEsikmibdl, &MniEH~mailE AR e
£%)68.6%, SRR EMINEmELHFIE31.3%.




hER(L (600028.SH) AAUES

EERINRERLmiBE G TE R

AT EHEEIRR Q3 RELMAEFI 82.94 1Z7T, ALLEL 2.84%, E
ERRHTHERBEERERNTRTE, BREASMMHHEE: A7 Q3 BFIHEN
Bk EHEERLED 4.30%F 4544 i, HAZE SRR 3.72%ZE 3056
R, B 2R D 5.34%%F 1489 A, B ibINhmE R LR/ 9.6T%ZE 3605
Mf/ik, AEMNRIFMULIFEMERR, KIE—HRECEEMNEMNE, RIFSXFEM,
2RI, el ¢ —ER  FRIEX, EREEZLEATRERE, T8

CReNh. LESE. BRER T HNERSHIIR, FERALEKF.

B 1: dERKBESAFE (§Am) B 2: EAY 2020Q3 BEKIRREEWZESEL
25,000
20,000 17%
15,000 -28%
10,000 .
" B
5,000 " | I i
0 alnm I w5
AL EREEREEEEE L "ER
! ot ®m ®» - ~ O @ O W niyT
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FERR: PEARKATAS FERR: PEARKAAAS

BTN, (HESTE - BANEFHQBNBFTN, FitQs 20-22 EPS 23R4
0.30. 0.51. 0.55 7o/R%, #FFARMHAE ° EN ° W,

RBEART - FURMM AL TITRE; HFaMUIRIETTRR,

& 1. AREAINSAERR

€=t 2018 2019 2020E 2021E 2022H
BLWA (BAT) 2,891,179 2,966,193 2,059,284 2,236,760 2,336,336
B IRARK R 22.50% 2.59% -30.57% 8.62% 4.45%
#FE (A7) 63,089 57,591 36,498 61,524 66,938
EREE KR 23.42% -8.71% -36.63% 68.57% 8.80%
EPS (5T) 0.52 0.48 0.30 0.51 0.55
ROE (CABELE) (#5F) 8.78% 7.79% 4.85% 7.711% 7.98%
P/E (ARR) 7 8 13 8 7
P/E (H f%) 5.3 5.8 9.2 5.4 5.0
P/B (ARR) 0.7 0.6 0.6 0.6 0.6
P/B (H &) 0.5 0.4 0.4 0.4 0.4

FRIRIR © Wind, JCARIESSHRZTAATUN, BRMNELE 2020-10-28, AR 0.90

HIESHRE—I4E 5=



hEG{ (600028.SH) KK
W SR 5 2 Tl
FlEEX (BAwT) 2018 2019 2020E 2021E 2022EjM%E~=ffs& (BHT) 2018 2019 2020E 2021E 2022
EdKA 2,891,1792,966,1932,059,2842,236,7602,336,336 =&~ 1,592,3081,755,0711,804,1241,848,3721,889,211
[ER125%:3 2,401,012 2,488,852 1,734,940 1,857,745 1,927,857 BhEE 167,015 127,927 88,814 96,468 100,762
I A 109,967 96,566 98,186 102,650 107,514 RS MERE 25,732 3,319 3,319 3,319 3,319
T ReF N 246,498 242,535 176,089 189,230 198,822 RZUR R 56,993 54,865 38,000 41,373 43,215
HEHR 59,396 63,516 47,366 52,146 55,605 U ESE 7,886 0 0 0 0
EIREA 73,390 62,112 53,319 48,627 57,007 Htw s (&it) 0 24,109 16,738 18,180 18,990
HAZER 7,956 9,395 6,522 7,085 7,400 75 184,584 192,442 132,948 142,571 148,065
Ly e -1,000 9,967  -3,502 -1,778  -2,827 HithRahgr= 48,086 37,291 167,801 142,261 127,931
BEWEE 11,428 12,628 12,500 12,500 12,500 mzh&EFEIT 504,120 445,856 452,078 448,850 447,103
ERE 101,474 90,025 61,788 100,511 109,566 Hti&ETE 1,450 1,521 1,521 1,521 1,521
FiESEm 100,502 90,016 61,331 100,032 109,251 KERRR AU & 145,721 152,204 152,204 152,204 152,204
FriSHE 20,213 17,894 15333 25,008 27,313 EIE &= 617,762 622,409 631,111 643,715 657,644
FFE 80,289 72,122 45,998 75,024 81,938 HEIRE 136,963 173,482 208,862 235,396 255,297
DERR RN 17,200 14,531 9,500 13,500 15,000 TR A= 103,855 108,956 101,741 95,006 88,721
PENEE S /NG 73 | 63,089 57,591 36,498 61,524 66,938 53 8,676 8,697 8,697 8,697 8,697
EPS(IRERFEAIT) 0.52 0.48 0.30 0.51 0.55 HIEReh = 36,358 215,386 206,317 206,317 206,317
FEREaI 1,088,1881,309,2151,352,0461,399,5211,442,107
menEx (BAmT) 2018 2019 2020E 2021E 2022Fjs¥Lc 734,649 878,166 904,225 889,548 874,706
ZEZDAL K 175,868 153,420 69,635 131,525 184,096 IERBTERR 44,692 31,196 156,188 181,602 161,338
BRI 63,080 57,591 36,498 61,524 66,938 NZ{FHTR 186,341 187,958 156,145 140,297 145,592
IR AR 109,967 96,566 98,186 102,650 107,514 DANESE 6,416 11,834 8249 8833 9,167
BHETASIEN 8,646 40,790 15355 39,525 -5,677 TR 0 0 0 0 0
Hity 5,834 -41,527 -80,404 -72,174 15,321 Htwh i 34,663 29,161 95,679 82,662 75,359
BEEDERES T 66,422 -120,463 -131,246 -137,625-137,600 st 565,098 576,374 622,843 605,504 589,169
BRAZ -93,348 -140,439 -150,050 -150,050 -150,050 KHAfER 61,576 39,625 39,625 39,625 39,625
KHAIR AT 145,721 152,204 0 0 0 VARG 31,951 19,157 19,157 19,157 19,157
HihEr=%1t -118,795 -132,228 18,804 12,425 12,450 HtIEmahia i 70,076 236,201 222,597 225,260 226,753
REE IR R -111,260 -84,713 22,497 13,754 -42,202 JERmfakait 169,551 301,792 281,381 284,044 285,537
iz N34 0 0 0 0 0 BRENEE 857,659 876,905 899,900 958,8241,014,504
RERT -24,837 3,799 55,602 25,413 -20,264 523 121,071 121,071 121,071 121,071 121,071
TEABETL 18,052 139,718 -29,544 -40,090 5,423 N 322,870 329,550 329,550 329,550 329,550
BT -1,296 -51,609 -39,113 7,654 4,295 R EAE 279,482 287,128 300,623 346,047 386,727
PENASYNGIEE 718,355 739,169 752,664 798,088 838,768
DRI 139,304 137,736 147,236 160,736 175,736
FEIER
ZFIEES (%) 2018 2019 2020E 2021E 2022EQ% =R 2018 2019 2020E 2021E 2022F
ERR 17.0% 16.1% 15.8% 16.9% 17.5% $5&EZ|mA= 2.05% 2.14% 230% 2.33% 2.38%
EBITDA % 72%  69%  7.0%  85%  8.6% EHIHHAR 2.54% 2.09% 2.59% 2.17% 2.44%
EBIT & 34%  3.6%  22%  3.9%  4.0% WMEEHAR -0.03% 0.34% -0.17% -0.08% -0.12%
BighesiEs 35%  3.0%  3.0% 45% 47% MHABEX 0.28% 0.32% 0.32% 0.32% 0.32%
AREEFER 22%  19%  1.8%  28%  2.9% FREF=% 20%  20%  25% @ 25%  25%
ROA 50%  41%  25% @ 41%  43%
ROE (8) 8% TEA  48% T7% 0% P 2018 2019 2020E 2021E 2022E
ZEM% ROIC 9.9%  9.8%  3.6% 62%  6.6% purrpmy 096 0.1 013 02 024
BREAEUER 1.45 1.27 0.58 1.09 1.52
(BfREEN 2018 2019 2020E 2021E 2022 Ejeynyrasess 503 6.11 6.22 6.59 6.93
B afE 46%  50%  50%  48%  46% igRBNEIRA 23.88 2450 17.01 1847 19.30
TEhEEEE 0.89 0.77 0.73 0.74 0.76
R 057 044 051 051 051 FEEER 2018 2019 2020E 2021 2022F
ARNEE/BRRS 4,61 4,64 3.50 3.32 3.81
BREFIBRRS 9.27  10.10 7.75 7.14 8.02 PE ! 8 13 8 !
PB 0.7 0.6 0.6 0.6 0.6
EV/EBITDA 3.3 3.7 5.7 4.6 4.4
3ES 6.7% 4.9% 3.4% 5.6% 6.1%

ZRIRIR © Wind, SEARIESFARATAN X | REFRAREUE

BEARE—TUEIEH
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T RN EITPRESR

LR 8
T ZA IR 6-12 B MR A IS RN B B A 150%0 E
% ot I 6-12 NB IR BIS R H EAIE 5%E 15% ;
n it SRR 6-12 B MR A ISR 5 7 B A S M T RN IB AR - 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 R ERBRBENER, HEAREGRTEMNERNEATHELSH, HEAMER, RELELS HBABNRETR.

. i - A BREREASIFR 300 358 ; RNEEAERNTIMREE ; QIAREA NGRS ; T REENFTZIRIEE ; BREMEEENEE
glﬁ%ﬁﬁﬂﬂ . ?E&o

A S ESANERYEGRRA
FREMDBWDTETEMRL, TRBRTESBONERHAEATR. FRERANEMEET ERZISEHRM,
(EEER TR RIES B EZNHER7.

papiniil:

FREZLDTMERFEIEF W HR B FREFRAZT TR BRI IMAIES DT, USRI ESE. T EENHAR
Ak, BRAGEGMNEER, M. BUMMBEXIRS, HANEARSNATNURNT. AREEUREERRENREMEARE
IEARIE, ARARBEPEA X FRITATIESAAROMITULRRAZA G TAL R FFRASIREERIMETH R R 2EHRR
BREMARE. TRRME. REERRURAKRIESFRODERABTNEGEYE. FRERREARRIEMIIEMOEA—SRITES,
A5, EHFREXREFEANMEENINRE ERRERNEKR.

LSl

HRIESFRDERAE] (UTETART”) 2T 1996 F, REAPENK (£F) SQREHRERRNESEMLSEXERMENE
#HNE), BRPEIESSIVENERH=ROFFERNEZ— REFEIESSZRLANEEIEHARISTE, AQRNEEEEIEIL
HIREZ WIS,

FREEETE IEFAL ; IEFRALRN ; SIESRS. IEBFREEDNR XNWSEE ; IE5REE5RE ; E58E ; A%
REHRMARINANS ; IEFRARSAE ; ARSI S | FEIESSHUENEMIL S, 15, FRBEETLRBTERF LB
BAFEE, BEEKRA. R, E2EEUREHIEFLS,

FREAAKIESFROBRATARR (UTEHAKREFHARA) HE, UGEREOENBENTR. AH. TBHER
AEGA, ERRIERNFARENREERURREFRHERZEMEMTEM. HRIFMEMAIRER RIS, BITHEHE X(E
B, BRRIERNLZHZEFER.

FREROER B0 TSR R EVIR R B ARESFMEFRE IR, FTeRREHTERERTEN. EEAERT,
AREPNERIFARBNERH G EAMANRFZN BFNETEHRFREH BITRIERAN, AIREFHNERAHA
KBWBERNHREZRITIRABENEFREBN. USKEURKBETR. RAENIARDEZREFFHERR, HeBERNER
FREAR, FRMARSABHIRFRRHME—ER, WEEHAEEBRRSIIERN—VER, FRERFEEGFEBEMER
=

AR, AREAERKEEHAASEREFHER. BNRTNF—HRE. AQFANHEEAR. KZARMEME WA
RAEEAREFARUESABREFMRARNOLHBETIERRZ KRG AQBNEFEEFAF. BEMRMIUREMIZE I SRIR
ARSI E SARSENENHENFE—BHRARAR, FAREREREZEIFAERRBISFRRATREENXRE, EH
RERER, BREES U AT WA LEBHIEERE,

EEEATNBERT, AREREMBEIMAIEEERSPRERNABFARITIESNATH#HITR S, LAREAXERERM
EESFBURAHRARIT. MSMRNERMTRFHEXRS . REBNYRDEERARERAREMBIERREAB AT EFENFE
MR, IDNRAREENRER R ME—SRURIE,

FREBREFEARKNEEZZEPEARKNERRAS R, RAKESFEE. KIRENRARABRE, REBEITH,
EATEHNIAREUERTR. EEHEETER. £6). %3, T8, 2% EXT5 B, NREIITHLAEIEEREMER
HEEHIRR, FARREER—VNERTENNF. FIEXRSPEBIIER. IRSIFCRITISINERENER. RSITICKRAR
2o
NRIESFKRDARABRNFAR. RE—TIRF,

BRREA

o BRXERAR 1266 51817 o ‘ ARXARItE 2 SARKER
r | LEFRA8E o | ERE2RENMNAR 6 SHK

BHXZREEAE 6011 5 NEO &%
LT KE AR LT #

w
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