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AVIC SECURITIES

RPN #B={5 (300065 ) 2020 = FiR S iE:
SR A =SSRLANE, HRERIDC

JEAPLIES S S0640519070001

o M IR FHEK

JEAFLIES F: S0640517050001

w,4%: 010-59562523 ﬁ'l”iﬁj\i EI 2020 _/EE 10 H 31 E

¥R 4f: jiangcr@avicsec. com

B4 N5 10 A 29 B A 2020 =53, AN FTEZEE TIE LA 4. 85124
(=7.38%); Va84A)0E 3632.97 H4 (=57.42%)., ZEE2EZTINEI 1. 9412

INCIEL & et FEA U (+2.43%); VaE%F)E 3307. 49 Z U (+18.80%),

4 A &R Hm (T ) 13.93

(20.10.29) > BFERE

BAR () 19.8 o ANI=FEWHEHGRIAATIGY. 2020 AT =FF N8 FIE LN 4. 85

1278 (-7.38%); V3BT L3 B A& 644 A1 3632.97 F4 (-57.42%), Fedf
JE)aEE % F)E 2339. 42 7 0(—60. 87%); ZFE# A LI BN 1. 94 12(+2. 43% );

A ahB A (2020.10.29) 3 AN 330749 7 A4 (+18.80%), FedF 5 A A AR 323118 F A
V300 477292 (+134.12%6). Bl 4 FIR TR LBARA—S AN YR LGER. ZFK
BB (12) 3.98 EIAFEIET AR 1892, 53 T, ZEELGFRERBBTHEYL. RAFE,
A AR (12) 3.31 W4 R B B e 190, 86%, EB % AMEHFEI TR, AE) EARd S5
sl A RTAA(AT) 46. 10 NEMI R, ERES BEREDE—Hi B, L¥ENTE b AR LEE
FRARS () 3.76 300.17%, FARA 4B, THERHZITEARL 1.5 04, Ftad Eimd
PE 115. 91 SHUALE AFILE A5 2R Bk K
PB 3.71 o ZREFRAHKKEK, iy EFEMEKBAR ., 25 B = B EF K
i —H8) b PR 300 A HT B 10,235.96 7 /4, A& @A IRIKCAEL 1, 864. 98 B4, ZFATITEAE o
8] 2020 HFEALFTANEEHL 1,864.98 T4, — @ HEIE NS 2020
AATANRZ) 1,864.98 U, % —% AR SN E) IaRAF, Hod] ik it
M\N\ R IDC# W RE AL LH. ZDEFRAFTIARBIEAARIME B E 444

TRIT—Emk . KRBT 154070, a7 HET ARG RSF L
HXAFE T G A H 7 69AT, AT R LSO THRELE, ASTES RTE
W49 B 250 E, JUE UL MIATUR 49 ATk Hufa .

®  AEEA IDCH S, 2020 5 2 A 8 B, i ZAZMIATIA M LRI B4 E
HAARATENE] (AT HAR B AR ) 10090, X HMAEH 34,000 7 .
OB TRSTBRAF B F GG, EBRER. BAFTEHRK, KiESEFHAAE
BER—SGLE A, T RBREE T SR RS k. R IDC A
BB — KR ZAT G LS, FhATT EExta . s E )T B A EAE XS
BARAT G EEX, THZE T M. B 37 Ak 54 580 5 WK &4
ARG LN DL G5 AR R I L GRE 2020-2022 R 52 IL4F)
A RMET 2,805.34 F AU, 3,262.66 F e 4,091.58 F, HAE EwA
3 2019 £ E4FIE 27, 21%, 31, 64%. 39.68%. A SASEANE, HANE R4
FGBAPGRE, WRBAGE A BRI, B a3 46k 1DC # e 4-7
£

HAERF: wind, FAGESFFT T

PE A S AT SRR 4ok Wik iE XJE 69 SRk 3
BAu: AR THREREFHELTARBOR2THP
AL A KB AAEHAT PR )
T Z3 3 S HI A 28] Fhk: www. avicsec. com
FAIESFRESL AT & AIESF R ST RS JRABE: 010-59562524
i3 A 010-59562637
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o AFABL NFRLEETARIZENE K AR EELSE, BEANNEL S ENRFEREBHRYE, AFT
RBRGE T, FEEE LSBT RRM, 2020 FAEANE) 0 “HES, LFFHREITERFHFITEHRILER, &
Ak G EE T R R e A RRBIR IDC AT Ak G A By b SR, A — 38 B E) Ak B R RN AR B AL,
FtNE) 2020 S F 2022 SF)aHAFLE S H 130424, 18942, 2. 324070, WKIBKAE B # SRS 4 A8 55 A 1. 58
107U, 2.224270. 2. 73427T; EPS 514 0.33 L. 0.47 7T, 0.58 7T, 4F EHARMAE 19.8 T, BATEM Azt 43, 29,

ESIT I ON 8.12 10.56 13.54 16.79
HRE W) 5.53% 30.08% 28.12% 24.03%
V2 BB 5] IR 4 )7 1.03 1.30 1.89 2.32
HWRE N -2.43% 26.31% 45.14% 22.69%
Rk A (BPS) (L) 0.26 0.33 0.47 0.58
24 4% PE.

FAER R wind, FAAESFR I

® MR BARMERG; MR,

PALE S SRR &% MESARME EHRURIEEXZRHNRTARRARS 2
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& N3 EE2W 5B
B 1: & ELl (f2L) B3k (%)

B 2:

28] JaFEE A (fet) Bk (%)

5.40 120% 1.00 0.92 300%
5.24 5.24 085 -
5.20 100% 050 250%
0.80 0.73
200%
5.00 4.94 . 80% 070
i 150%
480 60% 060 0.50
050 100%
4.60 . 40% 040 0.36 o
0.30
4.40 20% 0%
0.20
420 0% 010 -50%
4.00 -20% 0.00 -100%
2016/9/30 2017/9/30 2018/9/30 2019/9/30 2020/9/30 2016/9/30 2017/9/30 2018/9/30 2019/9/30 2020/9/30
N (ZTE) e ] B B A A A AR (20D e[ L B
HAAEIR: WIND, FALERELBTE T HAFRIR: WIND, P ACIER LT AT
A 3 NFERRA: ZFHEAL (L) B 4: N8 BAFE, SAEERREAE (%)
0.80 70%
0.70 60%
0.60
50%
050 ___’——\
0.40 40%
030 305
0.20
010 20%
0.00 10%
010 2016/9/30 2017/9/30 2018/9/30 2019/9/30 2020/9/30
0%
-0.20 2016/9/30 2017/9/30 2018/9/30 2019/9/30 2020/9/30

— LI e—EER (2T LESENC AT

—fiEAE (%) m— AR (%)

HHRAE (%)

HAAF: WIND, FHIEARLAL AT

PALE S SRR &% MESARME

HFAA IR WIND,

EHRURIEEXZRHNRTARRARS
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B 5 ZFAFAE

FliEE (f2T) 2019A 2020E 2021E 2022E

R TN

Bk R

B A AL B A
AE A

A
W53 A

= BALR K
A
ARMMEE SR E
ez THA
b F) 38

HieE 2R A
EANEPS

P43t

A

DE-3 &k

V2 BN E) IR A 4
FJiE

NERER (L) 2019A | 2020E | 2021E | 2022E

SZEEALE RS R
R HIA RSB
FERERA R R
RERFAR

8.12
5.18
0.03
0.76
0.80
-0.01
0.00
0.02
0.00
0.00
1.25
0.01
1.26
0.25
1.01
-0.02

1.03

-0.40
-1.34
1.14

-0.59

10.56
6.67
0.03
1.01
1.03
0.06
0.01
0.00
0.00
0.00
1.75
0.01
1.76
0.31
1.45

0.15

1.30

HIBFIR: wind,  FAIERE AT

PALE S SRR &%

157 0.39
-0.05  -0.05
-1.84 | -0.42
-0.32 | -0.08
MESARME

13.54
8.22
0.04
1.28
1.33
0.27
0.01
0.00
0.00
0.00
2.39
0.01
2.40
0.43
1.97
0.08

1.89

16.79
10.26
0.05
1.57
1.64
0.22
0.01
0.00
0.00
0.00
3.03
0.01
3.04
0.54
2.50
0.18

2.32

1.29
-0.05
-0.43

0.81

FF A& (12

L)

i

JL M Fa FRAT 3R TR
Eay

HAABH K
K I AR
P
B & e
T4z

R F = AT K
ER:

Hpe AR F S~
-

42 HAE AR

JL AT Fa TR AR IR
KAt
e
fifed-it

PEA

FAAR

B AR

)3 & 8] R R
R

X I &3

B AR H AT
R A R AR

4t

2019A 2020E 2021E 2022E
3.82 3.49 341 4.22
6.05 7.24 9.19 11.41
1.62 0.65 0.82 0.68
1.77 271 3.35 3.92
0.79 0.79 0.79 0.79
0.00 0.00 0.00 0.00
0.80 0.76 0.71 0.67
6.12 5.89 5.66 5.43
1.10 1.10 111 111
22.08 22.64 25.04 28.22
1.52 0.00 0.00 0.00
1.85 2.66 3.22 3.99
0.25 0.25 0.25 0.25
0.55 0.62 0.65 0.76
4.18 3.58 4.12 5.00
3.98 3.98 3.98 3.98
9.41 9.41 9.41 9.41
4.73 5.92 7.66 9.77
17.87 18.91 20.66 22.77
0.03 0.19 0.27 0.45
17.90 19.10 20.93 23.22
22.08 22.64 25.04 28.22

EHRURIEEXZRHNRTARRARS
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BFARLEESL

BAVZ G LT NG EFR R T:

FN o RERSAA RIS ART P IE 30038 HORME10%A E .
HH s RGR AN A BGAR TR B AR PR 30048 505Kk hE-10% 10%2 18]
Fi s RESAR IR A AT P IE 30038 202k 08 1 0% L,

FAVR AT LR F BT

W D RERSAMNAATIRIE KK Z TR HPIR3004684K.
o D RERSANAATRIEKAKF 5 R B P RI0048 5485 .
B RRSAA TR RKPIET R 27K 30045 4.

2HTIF A

IRAZ, SACHUILIER 5 S0640519070001, HAeKFME, PHAAESAE GBRHRPTE oM.

FHR&H (SAC #LEF 5 S0640517050001) FAUEZASHIF, AFREIXFLF., TEFRFLE, KE

ESGCIE B F A4, 20154 MmN FAUEA SR TAT, NEE T, @#BfE/TLFR.

DHT IR AR

R FTARIRE DRI N B F—ALIER SR, AP O, KIREFH. AR T 5T AA
QAR ILE ., AAFIEMHSE LT L. AAETE, RAELHBRLEARE T AR FINEL

EEWLIEE P

RIeRT: HFAH A AR EFT R ATRIBEFT AL, AT X695 FIEAR TS RA 9 12IER L

TR A B & K7 KRB A AL

S B A

AR A4 AT B HE L S AEMHEL . B TIHB] AL AR m A P AEAA P 8) AL X BEAN3) R 3 HeY
IEAEREILRT BAL P AGUEA LB T HEREAGETHE. BRRECETERBOLORER. RIEFART, Z NIk
& WA EAE T FAGES., REFPAUEAT AP DR, TFERSOAETF XEE. L ARE A, NERE
BIPR I TAEAT HABA

ARE PO TAT. TEBAALRRBBL B TR A, FFAEAE A RAANH B & R F SAMIEA R e ek 24549
B R EMANE BT, P AGEARA RIRAT AR T AL F T80 IEAE AR 98, AR 49 A 250 M st
AT AR, P AIEATE BE L KRS RIULNAEF .

AR P8 FAT 69 R IR B E 4G B 2 AR T AVERIAA T 3, A2V AEFSF R AR LA R T, FAUEA T
B % AR 69 AR 5| B R FAEAT AT, FRAEZ SRR B A A 6 R SEM M T 5. BT R EAUR 5 ARE AR
AR T P07, EARR A, FAUEST A E 5 RRE TR TA R —BBA RR L e0iRE . KRS Rz F RS
REEE B OMIPAMAG TERAE . IWBESMF R, A RAEE, RREFBROIEFRRE FAGES B RIS L.

P AAER S E AT T 69 LT T Al AT ARIRE TR BAG AT A B8R T, 62 F ZATARBIR G- e el 2K 2
FAEE, BREAFH LIEARMATIEAR S, FAHIEA T EEET T T T REFEETEA Bk L F BT 8 AR E LR A TR
PR RAHT .

PALE S SRR &% MESARME EHRURIEEXZRHNRTARRARS
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