ERAFFARAE - S FRA - T RS

ﬁéﬁfﬂ% (600388 )

Shigik 4 E R A AV 4k 538 32%, BREHE

Wbé%ffyﬁk% HEFMGRELE
FEN ()

w5 AE1E 2019A 2020E 2021E 2022E
AN (BHA) 10,935 10,935 12,357 13,592
R (%) 16.3% 0.0% 13.0% 10.0%
JaEAAlE (B7 L) 851 856 942 1,048
R (%) 6.2% 0.6% 10.0% 11.2%
FRKE (TR 0.80 0.80 0.88 0.98
P/E (&) 12.69 12.61 11.46 10.31
BREE

42020 FAT = F o E) LILE RN 69.66 1250, B EL T 11.43%;
VAEAFE 5.73 107, R 2.72%; ;}nalﬁ)zﬁrﬂ i 5.04 1270,
Bl T 1.88%; AnAt-F3) ROE Fl T4 0.83pct, £ 9.73%.

BN HEEIE, W38k E E, 2020 FAT =5 %, A3 ZIE LK
N 69.66 1270, BT 11.43%, FIFE44)E 5731270, Fligk
2.72%; FIAedB)aEEA)1E 5.04 10T, Rl T 1.88%.

Q3 £EFFARNFR, EFELGHH 32%. Q3 LFEFIET LKA
33.65 1274, BT HE 1.82%; SIaHE%EF)E 3.70 124, Rk
31.78%; P Fedb)aE4FE 3.22 1270, FHEK 19.59%.

AR RS 2.25pct, H1EF A E LS 1.12pet. 2020 77 = F F KL

FIE R FbRA 2.25pct £ 23.27%, Tt £& A G LR P R ME
SHErEL; AR ESE 1.12pct £ 13.42%, 4. B, HFA. M4
PR &5 R LIt 0.16pct. EF 0.76pct. L 0.11pct. EH 0.08pct £
2.34%. 5.40%. 4.19%. 1.49%.

ROE F] beF&4% 0.83pct, éé’%z%fl]nilﬁ%i% 2020 7] ZF o E) m
AT 345 0 A R B T M4 0.83pet £ 9.73%. % ROE R A AL 4 \#)T
TAF, 2020 4FAT = F NG A5 A AR A 8.32%, Rl B 1.14pct, &

FERERA 03 (R),FHTHEO0.1 (K), RERKM 19 FiT=FF
4 3.76 L% 20 HFHR = F F 69 3.96.

BUTLKIETBERELAE, BELEHAILAKRRBEIE, 1) 3
xgkﬂmmiﬁﬁﬁ%Aﬂ#&A%%ﬁﬁwmﬁF&% )AL

FIE 2020 FW =5 E B EEHANARER 541107, 85 X5 F) #-6.23
4z,mk+m§u£, Flpb3gim 186.82%; 2) X FESHIA A AH-10.61 1C
T, BB T 172.86%; 3) &% /%a‘l%/i\oﬁ,«%zﬁ 14.07 1250, ) p3g A
59.91%.

KEAGEEK, ﬂiﬁ'l“%&/\mﬁﬂ%ﬂ&% 5 A B K A8 3 3k s
R B, BRAEFFIE: 1) BES E IR IRR WAL B RRT NG L
TG B AR F LR, Bl SARE, ZLEHLE 401; 2)
KFHREIE: R FIMPFIZINAZ P ER, 0] BLBEE KT ZHBGR
R 3) LEBAXIE: TUGHFTEGE T LIEERRXE S S
BESF B &

AN K EE T bR S, L SAET MG MR, A8 IR
K, IR B FesK gk T8 £-34%5E , 20H1 5] 158 K b £ IAE B 1.5
A5G, FIERIRFE 300%, &3] b SN/ A ) A 6%/9%. iE

B Ak & b b RSt — P sk N E) b S ehAL e B, AE) B
%’ SR “BAE TR+ IRFRRSHE T HFEEE ﬂ%éﬁ%&

B AR : ARIE N E) 20 FF = ERIEEZ BHEI, Tt 3) 20-22 5 EPS
474 0.80/0.88/0.98 5T, XF A PE A 13/11/10 4%, 4 “EN” F4A,

Aot TARERREE AT, BARERATH

5 Wik B XX B8 % T A RS

1) T R E 5
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LE7E &
KM () 10.10
—HF AR/ R SN 8.11/11.55
AR (1) 1.87
Vit % 7

B ABTEE 10797.43
7 7U)
ErhddE
AR (L) 5.40
T 7= RATE (%) 75.25
B RA(E 77 1K) 1069.05
B APR(E T 1069.05
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1. €£%34R (600388 ): L5
Bl FiT R Rk £, E2F
W b PR H b S8 A
3%) 2020-08-23

2. (RHIRAR (600388): Bk
XK, HEErkHfHiT
¥% 2019-11-02

3. (R4 (600388): Bk
LG AR, T LT
#K) 2019-08-07
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o E) BT R

) R RIE S

S5 gO0OCHOW SE

T

2020 SF = ZF ENE] EILE LN 69.66 1270, FIELTFE 11.43%; a844)1E 5.73
1270, BlHIgK 2.72%; FedE)af% 418 5.04 1270, R TR 1.88%; #rA-F3 ROE F
PLF & 0.83pct, £ 9.73%.

R-32
1 MO\BRRFEF LG iRst e, 2 FE LG5 32%

BN RICE , 4348 E LA R, 2020 FAT = 5L, 28] FIE LK
N 69.66 12T, FIFC T 11.43%, EILAEAF)E 5731270, BIHEK 2.72%; EIde
RS A)E 5.04 12T, BT 1.88%. FAREA)EF RA 2.25pct £ 23.27%, K
MRt £ 2 23738 & F) 69 LA) F BB PTEC

Q3 2FEANER, 2FEVHFHHE 32%. Q3 £FE TN 33.65 107,
Bl R T 1.82%; SLBLZHEEA)0E 3.70 1270, FH3EK 31.78%; LI FodE)afi4+)iE
3.22 1270, FH3EK 19.59%.

EF TN LA RE L. 2020 57 = FF N8 #ETHE 72021070, Rk
T 35.01%, HF @ AFTRITHE 2581 10T, &k 35.84%, FIWCTFHE 27.93%, dF@AT
ITH 4621 1270, &k 64.16%, FICTHE 38.39%. A8 EFITHEAMN, 2020 F=F
R AT T H3AF] 196.88 1270, b L REIZ 0.96%, FlHEIL 0.65%, H+ & h47
3T # 9829 42T, L 49.92%, IFEATILITH 98.59 12T, &b 50.08%.

A 1: NEITRAFALEE (L)

e AEHEITH (SH) BREFITH (£4)
wAATE | FRfTl | At | wAATk | FRATR | &t
2020Q1-Q3 | 25.81 46.21 72.02 25.81 46.21 72.02
& i 35.84% | 64.16% | 100.00% | 35.84% 64.16% | 100.00%
Rl b -27.93% | -38.39% | -35.01% | -27.93% | -38.39% | -35.01%
HABRR: AN N, RZIERFAT

90 % AR B 1.12pct £ 13.42%. 2020 577 = 8) 218 % A Bl ek Y 3.37%
% 9354z, MR A E LI 1.12pct £ 13.42%., -, 452, T3, MR, MERA
B EL a5V 4.72%. 3Ehn 3.02%. %V 8.98%. &V 6.15%ZF 1.63 1274 3.76 1.
2924270, 1.04 1270 45E . E 3. AFA. M4 %R E 5 EH 0.16pct. EF+ 0.76pct.
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A8 BIRARE ) '-F ﬁlﬂf 5

AUTIES

LA 0.11pet. EA 0.08pct £ 2.34%. 5.40%- 4.19%. 1.49%.

ROE F ILI4% 0.83pct, 458 44 A RE. 2020 577 = F F 03] AT 34 %
Pl E B T 0.83pct £ 9.73%. % ROE KA AL T1F, 2020 4577 =5 F /4
B BA R 832%, Bl B 1.14pet, &F /= R4EE % 03 (K),FIILTH 0.1 (%),
AR RN 19 SFAT = FF 69 3.76 £F £ 20 SFAT = F E 49 3.96.

2. R RAAERA LA, $E LRI

F= ek t, HERAHIE M. 2020 FAT=FEAE) KT AREH 75.25%,
Bl bt _EFF 2.1pct, #F#0 LA 2.03pct. 2020 SFA7 =2 B3] S KA FLik, Y 19.58%
% 30.08 1270, ALK 4 RARPLIgm 632 RE 121.47 X; AR EHIEK 19.88%
Z 87.18 170, BRI RIFE LGN 9943 R F 417.38 X; FMATKEFE I K 3.04%
£ 38.54 1050, MATIEI R 45 R AR HLIEn 4486 R E 196 R, 1478 Lk B HAF) bbig A
60.89 A % 342.84 X,

3. BULTEKIETEZRELE, BTEHANLAKREHLE

BRALKIEE, 2EEFHEALAKREEE. 1) REHE, 8 EFhHpR
A A6 A B AN NS, ik SRR A IS £ 38, 2020 SFAT = 5 E 4
ZEFHNARFR 541 107U, BREFRH-6.23 CAKBEIE, FlHIEI 186.82%;
2) WK FEFHIAFAH-10.61 1070, BT 172.86%, AHAME KT = A I AT AR
M BIEmPTEG 3) FESHIARAR 14.07 107, FIkghn 59.91%, &2 KY
RATTTHATIC B I 38 Ao BT K.

4. NAESELTIEAIRIRS, BT &R L HAGE Mimik

XEABERK, WAL FEFRRRSE. 28 RARRRHKARE w’i%ﬁi%’
#NE], RAGEANK T do AT E S TR AL EAT LS —, ZRABGEL LK.
3] AALE R AE BAT L B R AT G B B, W AN A R B R IEHE ., KiFFisEf L
R AKASF NS, FRAFBITF R, 1) BRGHE: 12 RGBT AE) 1w iR
WRR MBI B AN T R R ELRA T I LEELE, BRACEASATRE, L]
U 40125 2) RIFFREHE: RAKIMBPRIEAAE P FR, © BAEAK T H B
2; 3) XERAXMMEE: AR T WIGHITEGE Fos WIS KT L5 658 PR,
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8] BAFR r) o 21

SE= SO00CHOW SECURITIES

PNLEMEEEE &R, L5 MFEMMIR, N5 B AEE LKL HFHNFn
K. WG] ILBFERE BIR B AR IR Ak 4535, 20H1 28] 18 5 K b 4 L ILAN
BN 154250, BRI 300%, & 28] b S A/EA] ] 834 6%/9%. &8 Kk 4
b RSt —F Ao ik N 5] b 09 A8 SR, RGN GGINEIR, A oa) Fik
ERAFREB, 5 CRFH R RE T b+ TRERR ST THEIEE 440
I

BAVFRN 5 EFRL: ARIENE) 20 F = FRME LT HI, M8 20-22
4 EPS 431 0.80/0.88/0.98 7T, *f PE 4 13/11/10 4%, 44 “EAN” 4K

Ao LA A ZREE AL, R ET LM
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5] BARRAE D) ? EE =

SEC=S 500 SUR

B IR Z K 5 TR A

KEARA (8%
) 2019A 2020E 2021E 2022E AlE&k (BFT) 2019A 2020E 2021E 2022E
RBF - 17,012 16,573 20,763 19,741  EIJA 10,935 10,935 12,357 13,592
N4 2,720 1932 3144 2293  BoElbs A 8,503 8584 9,762 10,738
SRR 3,260 2969 4,070 3,672 EFLHARH I 85 80 93 101
B 7,807 7500 9,907 9,241 EAl#H A 270 263 301 329
BNk 3225 4,173 3643 4536 I EA 577 877 991 1,090
FE R T~ 4571 4699 5012 5289 WM4HA 139 108 97 87
K A ARAL T 111 211 310 410 B A 71 71 75 77
R 929 967 1,137 1,252 ImdRAAIE 88 60 74 67
R 542 461 419 375 HAblki 0 0 0 0
P RA Wi 1,006 1,090 1,190 1,308 EFiF|iE 1,003 1,012 1,111 1,237
B | Rk 1,983 1,969 1,956 1,943 JmEksbAlk 1 -1 0 -1
a1 21,583 21271 25775 25030 #)EEH 1,004 1,010 1,111 1,236
Rsh R 14,183 13,448 17,399 16,015  #FFiFHLE A 143 146 160 178
42 Btk 2,042 2042 2042 2042 VHEHEAME 10 8 10 10
JL AT K 3905 3,281 4,891 4,098 Y3 EHEAE) &F)E 851 856 942 1,048
H AR AR 8,236 8,125 10466 9,875 EBIT 1,124 1,099 1,187 1,300
RS R AR 1,619 1,391 1,195 984 EBITDA 1,259 1236 1,345 1,485
DS MEEN 1,170 942 746 535
AR AR 449 449 449 449 EEMEL5#MIKE  2019A 2020E  2021E  2022E
At 15,802 14,839 18595 16,999 A AL (L) 080  0.80 0.88  0.98
b BIRF ARG 72 80 89 100  HRFF (L) 534 594 6.63  7.42
RATEINEAY (B T
)a BN GE RARE 5709 6,352 7,091 7,932 fR) 1069 1069 1069 1069
AR RS 21,583 21,271 25775 25030 ROIC(%) 103% 95%  9.7% 10.0%
ROE(%) 14.9% 13.4%  13.3% 13.2%
RERER (BF
) 2019A 2020E 2021E 2022E  EF)% (%) 222% 215%  21.0% 21.0%
ZEBEFHNER 17 -167 2,096 41 A EFE (%) 78%  7.8% 76%  7.7%
BEFHAER 580  -204 -398 396 F” R E(%) 73.2% 69.8%  72.1% 67.9%
EREHNAR 441 -417 -486 496 MG K FE (%) 16.3% 0.0% 13.0% 10.0%
41438 hn B -119 788 1212 -851  AA)I3E K F (%) 6.2% 0.6% 10.0% 11.2%
718 Fe el 135 137 158 185 PIE 1269 1261 1146 10.31
AT L 330 27 214 178 P/B 1.89 170 152 136
TR AL ) 1,119 -1,216 963 -1,223 EV/EBITDA 9.40 10.14 829 7.95

HARR: WASSIE, R RIEAFFR AT
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1F 3E
$o 5 BT B 7)) IR UESS

SKE= SOOCHOW SECURITIES

%F A
RRAEF DA RN ) 2 BHEA MBS R E R 24k, LA EARTE
1) Ak S5 F A

ARG AR RAE ST A 3] QAT (A AN VB P .
KNG RA B AN E] AR A R A B P . TR T, AJRA b ah{z &
X%ik%ﬁbﬁfﬁﬁﬁﬁﬁkﬁﬁ %ﬂ“&zarﬁ&ﬁkl&miﬁk
H%}ffbﬂffﬁ%.é:\ﬁﬁ%&ﬁ’-q’&éﬂ é’y/A ;] ﬁﬁﬁﬁféﬁ«;ﬁ}'\ﬂ_klf L.'T 7@3\.&%/‘%\
8 R FHATRS RIS

A e, BRE R, jf\;}]i 2T AN aﬁ\#ﬁﬁﬁ\ﬁ']‘ R I
3 8, AN A RALTARAE R S5 4 A M Ao 3, A TARAE S AL S T
IVTAKE’E”HX)‘% Eﬁ‘f\;]ﬂj“%q $/A ‘;]—TZ’L\H;’ Ia$;}g\ﬁ—_);ﬁ,$kﬁ#+ %)u&;}f}_
UPZN "ﬁléﬁ%ﬁﬁ'—

AR GG REA )T ANE) FT A, R B @IFT, AFATHMFa AN ATRIFAEAT R
KRER . A HR LA, w3l A, FIL. #&, FAFAZIEAMRLIIRE, FiE
B th 4L R RAE SRR AT, B RARRTARE AT R E4TR . M A S

R ZIEAE TR BAT M
INCIR S e &
FEN: AR 6 A A ARk h ARt KA A& 15%0A L
¥ TR R 6 AR AN IRKERREAR R K AT 5%L 15%Z 54
o TR R 6 AN A ASBRER @ AR AT K AT -5%5 5% 18] ;
RFF: TR AK 6 AN A AR R AT K AT -15%5 -5%Z 14 ;
Eib: AR R 6 AN A A IRKER @A ST KA AE-15%0A T .
R & et &
M. MR R 6 AN, AThI5HART R T KL 5%V L
dbE AR KR6AA A, AT LIEHAT K E-5%E 5%;
B KRR 6 AMNA R, TLhI5HA485138 F KA 5% L,

A ZAEAFRRPT

M T FE X E AR5 5
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