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HHELRERE—ARSIFBAANRLT F A

IEHRRRE
E3RE&EH (600104.SH) o AR

iMAXS & ARW=R, AFEEX MINIEV REE— EA
NEIMR/IRITERE
HHRER: AF KA 2020 F 11 H o0k, AR ARNRESHES N
571,981 4. 602,318 %, Zilr=8&E 770N 3,537,299 4,413,947 .
i RF
> A#HEREFERA, BUHSHFELEBEERCE. 2020 4 11 AHh, 2
FVRAE R 0.98 15 (HTME 0.99 £5), REF U H 8 &E 50N 65.96 Ji
WA 64.39 iR, A HIK 8.32%. 10.65%, 1834y 5% EH =T
5.26pct. 1.04pct, FAEIFLLIEK: 9.40%, HHEIFLIEK 7.91%, #HERFLE6
ANAFEIERK, HAH F AT, 2020 4F 1-11 H, AFKRER
HP YRR LA 1.01 15 (BTH 1.02 1%), AFAE R iR E 8805
N 479.99 I 485.39 Jik, [AILLAR N BE 13.36%F1 12.39%, [F) LL £ 1R
43 % AR 2.68pct A1 2.70pct, RTF=AY & A4 - ZFE LUK [ [R] LU A 1E
WESH.
> BREA. BREAERIRR, RRARSEEFAIEET K. 72
AOAKE: LIRGEH ARSI, 11 Al A& 19.46
Ji, TR K 21.68%, # A3 2.35pct, Ak 2020 4 11 A, LK@
FT2E A E R st 6 D H I 15%: 3 IMAXS e Rz, —
A~ H BRI 5000 48, A 20 JioC MPV # &4, F3E%7% MINI EV 4
3.3 58, WEhEeIR A B E LG K 224.6%, FIKIEA . FIRIRHAE
HEEF B IEKES, HREWIALRTA, sedla AR gL,
11 H AR 58 166,016 5. 80,730 4, [H L4784 39.15%. 27.06%,
7 Ee 2 s B 4R TE 25.12pct. 10.77pets BbAk, FIROKIE. IRYERTZLE
FARURAERT . EYRIE R H 8 B 2R b m R G a3y, A H A L 3G 4y
AN 45.64%. 43.33%. 12.99%. 41.46%, _EiFHIRAE TEE 84.66%.
> ATWEF+AFF RN, FEWIAFHERESE. T2,
RE GG AT BEE IR ARG, SRS REERS), Pk 2019 4F
TR IR, EWNRH ETT AR RA BB SIE A, Ak
RNE N ERE WA EZ M AF 20, —Raal#H el eI
WK, HEANAFRAEENE, CRAFRMOSFEHHEEICY, S5t
ZHOMEMAN, A BB AR PR
> BEEW: AFEMNELRm, MEmRRs, Rk REE, H
FEAER R UL G, B S 2 el bR AK a5 . [N,
E WA T mEl, AnAEEE S RBIRET R, s
FlRe BRI T . FEUCEERR B, THAE] 2020 45, 2021 4 EPS 4 1.98.
217, XL 2020 4 12 H 4 HAREEAT 25.24 7o/, A7) 2020 45, 2021
£ PE N 12.76. 11.63, 4ERF “LN” 2.
MBI : AT SAE T REEEA LT, 1T ILBOR KR .
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B 1. BRERREATRER (T8, %)

B 2: AFETWATERLEENL (%)

B3 BEREHAAHEE (3, %)

B 4: AFSTILAHEREEETE (%)

B 5. BEREERERTTE I, %) ..
B 6: AFSITILRFTERFLHEER L (%)
B 7. BREERERTTHE W, %) ..
B 8: AR GMLARTHERKEETE (%)
Bl9: AFREER () s
B 10: RERITFHEER (B
B 11: TARRRAFERR (F, %) .
B 12: TAROERAHERL GR, %) ..
B 13: TARHDRRIREER (B, %) .

B 14: EAFTHERTHERL B, %) .
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B

IESMFRE : QAWK RITHRE

LHERRFENE, DRBALERIRR

AEEREIFERT, BH4REEBERERE. 2020 4 11 A4, AFEE4HEN 0.98 % (Fi{E 0.99
), IREZMHFEES BN 65.96 T 64.39 JifH, R 2RIHEK 8.32%  10.65%, 4 /rmlE b H 2

Ft5.26pcts 1.04pct, FEERIFLIEK 9.40%, BIRIFLLIEK 7.91%, HEFFLE 6 MAFIEGK, HAHFL
BEHEIR LS. 2020 4F 1-11 , ARNRZE R RSN 1015 (HE 1.02 ), ARAFERITHAE
PR N 479.99 TIARAN 485.39 JiH, [F L AR T 13.36%A 12.39%, [8] L B 43 il BT WA 2.68pet
A1 2.70pct, BRTIFERY B AL AE AR LUK IR FL RSO A

1: EREERER~EER (FH, %)

B 2: RASITIA~EEIGERTTE (%)
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BUERIE: AT, wind, LUAIESEMRAR BUERIE: AR, wind, WAIESMZRER
E3: EREAREE (B, %) B 4: AR5 1TIAEERELIERITEE (%)
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L 0.00%
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- -60.00%
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10.00 - -80.00% 100.00
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20194 W 20204 = 20204E[A LI E ()
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— PRERR AR e =l

HaEkilR: ARAE, wind, WAIESHRA
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B 5: EREFERERTTE (AW, %)

IESMFRE : QAWK RITHRE

B 6: RRISITI R ~EREELE (%)
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B 7: EREFRERTHEE (AW, %)

#}aEkiR: AFAE, wind, WAIESHMRAR
& 8: ARSITI R HEFEIBEIEE (%)
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kiR : QARAE, wind, WAIESHASAR

HOESR: ARAS, wind, \FESHTH
& 9: BrEsEEEIER () 10: AREZIFTHEEEER ()
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BORFE: ASAS, wind, IWFEIEEWTH HORFE: ASIAS, wind, ILFIEAMGHR
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VAN L i Y-
SHANXI SECURITIES CO., LTD. : ARMR/ RITHR &

EHMRRE

HREHA. ERFAERIARR, ERAAHEFRKEET K. TAROEKRE: BREHREEH
R EIG, 11 HSS A8 E 19.46 /38, [RILLIGEH 21.68%, % b H M 2.35pct, #i1k 2020 4 11

Hy EVGEM TEE A ERIELRFSE 6 S H i 15%; REGMAXS i E RIS, —A #5580 5000 4,
B9 20 J37C MPV S EE%, 122706 MINIEV 8565 3.3 T30, i alfneii 244 & R g 224.6%, iR
WA, BRRAEAHERES BN KSR, HEWAEA, SOpASEREEK, 11 AAfHE
43918 166,016 %+ 80,730 %, [RILLAr B 39.15%. 27.06%, [F] L4l B H $2FF 25.12pct.
Ak, BIROE . IRYERTZLE . m IKAERT . E9ROE KT 4 S35 I 4 [ Ll e i G K s 3, A R b s

10.77pct;

TN 45.64%. 43.33%. 12.99%. 41.46%, KA N 84.66%.
11: FRABRIAORAFER/R G\, %)
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200,000 A A} 20.00%
150,000 - 0.00%
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m20194E A E m20204E A5 E A 202046 A LB REHE (3D
BRIRIE: wind, 28NS, WHEIESHRER
E12: FARIORAHEEER (G, %)
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IESMFRE : QAWK RITHRE

FRKIR: wind, ARG, WAIESMER

& 13: FARIORRZEER GF, %)
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FRKIR: wind, ARG, WAIESMERR

14: EAROEZERUHEBER G, %)

2,000,000 120.00%

1,800,000 - 100.00%

1,600,000 - 80.00%

1,400,000 -~ 60.00%

1,200,000 - 40.00%
- 20.00%

1,000,000

800,000 - 0.00%

' - -20.00%
600,000 - -40.00%
400,000 [ e0.00%
200,000 - -80.00%

0 -100.00%

E20194E R B4 E w2020 B E A 20204E A ELIGE ()

FRERIR: wind, RXFQE, WAIESMER

TR+ ARFERRIN FEWHAFHERSENE. AYRE: Tz, RELFeT 8 hE
TR, BINEHH PRBORASN, AR 2019 55 N 4 AR EE AL, 1B N 3fe F 45 T I AROR A B SE S
RGNS, NFENE NSRRIk B2 AFRH, AR RIS m K, A8
NAF SRS R, “RAFRMS FRE RIS, BRSO FRBN, AW AR RS
Ho KIHIRE: AFMEAREANBY K, £ 76, Be. . MRETmAORR 7 Ems, s
BERAEE UL BB Tt BIRSETHBORIRSS , BB I~ BE 2%, SeMRAT R, MR el 2
AAERITA S, BBy KWI M EL AR KIS
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IESMFRE : QAWK RITHRE

2. A P B 3 B

ABERE G, VAR Y, R REE, HIFSMERREH I eIE i, Agme s
WBFAKITES RS . AR, EANEETSTESINR, AraEEa GRBFEY ROERS, H3haF
RE SRR TT

FEMEFEAL b, TEE AR 2020 45, 2021 4F EPS 24 1.98, 2.17, XK. 2020 4F 12 H 4 HA RN 25.24
JO/BE, AW 2020 4FL 2021 4F PE 4 12.76. 11.63, 4ERF “EN” PP

*® 1. BERERAEEVSHERN (BAT)

EEMEIeHR 2019 2020E 2021E 2022E

BN 843324.4 801158.2 842818.4 880745.2
YT [EIEE (%) -6.5% -5.0% 5.2% 4.5%
VAR EEFE 25603.4 23103.0 25345 .4 28771.9
A FEREE (%) -28.9% -9.8% 9.7% 13.5%
BARINE (IT) 2.19 1.98 2.17 2.46
P/E 11.52 12.76 11.63 10.25
P/B 1.18 1.21 1.16 1.11

BHEKIR: wind, WAIEHFHARER

3. XN
D AT A B M T
) RGAH AN S T,
3) WAL HEFEAS 2 i
4) ATV BER K% .
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IESMFRE : QAWK RITHRE

K= R A BALH A
2020E 2021E 2022E

Ak Y 511,157.6  480,089.9 516,395.1 551,128.9
N4 127,826.8 110,363.9 129,770.1  170,323.6
MK 54,552.8 49,755.0 52,342.3 55,456.3
FoA 7 ol 3 13,212.2 12,300.4 12,940.0 13,614.4
AT 2K 28,939.1 31,774.4 32,673.2 37,571.7
B 57,184.5 53,198.5 56,998.4 58,850.1
HEAegsh K- 229,442.2 222,697.7 231,671.0 215,312.9
JE A3 K~ 338,175.7 324,7458 331,588.8  318,865.2
Ry 64,617.0 51,276.0 62,274.5 59,389.2
BH 83,056.0 84,030.5 84,399.0 84,229.3
R # = 15,281.2 14,262.4 13,311.6 12,424.1
VISR k W 175,221.5 175,176.8 171,603.7 162,822.6

S D X 849,333.3  804,835.6 847,983.8  869,994.1
A R 462,803.3 419,811.3  438,427.5 435,383.0
B3 25,588.0 25,143.0 23,814.9 6,958.4
J AT K 2 137,086.1  119,842.6  127,102.3  134,997.3
AR Rk 300,129.2  274,825.8 287,510.3  293,427.2
JEA F 4% 85,690.4 81,501.0 85,490.0 87,806.2
K 19,137.0 20,377.0 21,578.0 22,498.0
E kA Gk 66,553.4 61,124.0 63,912.0 65,308.2
& 4k A3t 548,493.7 501,312.2 523,917.5 523,189.2
E 3 ¥ 381 51,137.6 59,541.8 68,715.6 79,302.7
A 11,683.5 11,683.5 11,683.5 11,683.5
H AR 55,566.7 55,566.7 55,566.7 55,566.7
B AN 166,124.0 175,912.3 186,514.7 198,666.3
Ja B BN ARG 249,702.0 243,162.4 253,764.8  265,916.4
R FRAREA 849,333.3  804,016.4 846,398.0  868,408.3
AERETL BASH F T
S EE 2019 2020E 2021E 2022E
ZEENALRK 46,271.9  -20,784.5 35,577.5 47,665.3
A i 35,288.9 23,103.0 25,345.4 28,771.9
I8 R4l 13,474.5 6,700.5 7,041.7 7,378.7
W 4% 2,025.9 667.3 681.6 -159.1
FFEM K -24,900.8  -22,000.0 -24,000.0  -24,000.0
FiEF AT -46,652.3  -36,681.0 16,901.3 24,917.4
AR 2ZE PR 67,035.7 7,425.7 9,607.6 10,756.4
HEEFEHALR -39,264.4 42,329.4 3,167.8 31,111.6
AR EH 0.0 0.0 0.0 0.0
KA H 6,313.4 13,341.0  -10,998.5 2,885.3
EREFIE R -45,577.8 28,988.4 14,166.3 28,226.3
EFENRALR -3,093.7  -17,146.0  -13,841.2  -32,218.3
B3 8,861.5 -445.0 -1,328.0  -16,856.5
KA1 4 -21.0 1,240.0 1,201.0 920.0
38 3 Ao 0.0 0.0 0.0 0.0
FANARIG hn 243.7 0.0 0.0 0.0
FF FIRLR -12,178.0  -17,940.9  -13,714.2  -16,281.8
bR it Bk 3,913.8 4,398.9 24,904.1 46,558.7

HHLHiERE—RRZIFRHAF LT A

#18 & BALH B A

2019 2020E 2021E
3 SN 843324.4  801158.2  842818.4  880745.2
R A 726100.2  698609.9  729037.9  757440.9
b FL A R I Ao 6609.9 6729.7 6574.0 6869.8
HERA 57450.6 48069.5 55794.6 58305.3
518 % R 22308.1 24034.7 25284.6 26422.4
BEE % A 13394.2 12818.5 13485.1 14091.9
W 4% 24.4 667.3 681.6 -159.1
ha: FAF ) 4378.6 4200.0 4200.0 4200.0
= BALMR %k -1642.0 -564.6 235.8 163.3
AR TE AR 1496.5 -413.8 197.9 6.0
R A 24930.4 22028.0 24028.0 24028.0
kAl iE 40345.1 36607.3 40150.8 45844.7
R P ON 767.0 600.0 600.0 600.0
R R 154.3 140.0 140.0 140.0
#iE8% 40957.8 37067.3 40610.8 46304.7
B A3 5668.9 5560.1 6091.6 6945.7
% F) 8 35288.9 31507.2 34519.2 39359.0
YHEARBE 9685.5 8404.2 9173.8 10587.1
)2 & B A 3] B ) 7 25603.4 23103.0 25345.4 28771.9
EBITDA 71705.1 52593.6 57159.2 62956.2
EPS (&) 2.2 2.0 2.2 2.5
EX P 2it

2021E

KA
IR EN -6.53% -5.00% 5.20% 4.50%
B b A -24.83% -9.26% 9.68% 14.18%
)2, T4 A 8] 4 i -28.90% -9.77% 9.71% 13.52%
FEAH
EGEICD) 13.90% 12.80% 13.50% 14.00%
5] (%) 3.04% 2.88% 3.01% 3.27%
ROE(%) 11.73% 10.41% 10.70% 11.40%
ROIC(%) 665.25%  101.32% 69.25% 82.21%
B h
&= 5k (%) 64.58% 62.35% 61.90% 60.25%
4 5k e 2(%) 101.83%  115.76% 88.99% 77.47%
B bk & 1.10 1.14 1.18 1.27
B bk & 0.98 1.02 1.05 1.13
BBk
SRR 1.03 0.97 1.02 1.03
J MK 2K ) 4 20.70 20.34 21.93 21.68
JAF IR 2 ) 4 S 6.43 6.24 6.83 6.72
HRIFEHF (L)
B GRA ) 2.19 1.98 2.17 2.46
B LA (AT ) 3.96 -1.78 3.05 4.08
SR F S (RAT ) 21.37 20.81 21.72 22.76
EE k&
P/E 115 12.8 11.6 10.2
P/B 1.2 1.2 1.2 1.1
EV/EBITDA 0.85 1.95 1.55 0.89
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SIS

FARBFEIEFUMH SR FINEFRFE OB SR EMINES DD, KAKE, UERAYER
WASE, i, EYMEEARE. AREEWERBRMAANARAS . KATGE, FEFE, BFER
SERREFHEFHEFEN SN AMEEREEZIERARERNMME. KAKERFAECSHSH,
Al 2R AT EEE R A B S NEEFAF.

ARV A 5ERR -

—RELHER 6 AR AR REKEIEEX RHA_IE s 8 R IE A TR Rk Bk IE S B
—— R R

EN: HEIETFHIAERN 20%LL E

¥ xR THIARM 5~20%

it EXHIARINE-5%~+5%Z B BN
B EXETHIARM S%IUAT
R :

BT B AR R R

ik Tl SEEHIHRMELETE
B TS TEAT IR

RITAERA:

WAAESRB ERAB (AT EIR AT EZFIESH B SN EZER, ARERETAARIANAE
HEATFESR, EAQTRIMRIEZFEZRERMHTEN. A\THEXK, RHAFEEH. £EEAERT,
ZIK*Ei‘:F'E'Nn S rRIANERH A EM AN EZEN . ERAFELT, KQOBATEAAREEH
AR EFPHEAARSIBAEAIREAEARE. AREMHBPER . ERRENRRARFLXHA
REHEFE. EAERRE, KEFTZESAREMBER. ERRENR—HARE. KARSHEX
BAEEEFITNEA THREFAER R ZARETIRIN LT AR A ITHIES S IR EFR, EATEE
S FEU X L N BRI B RITR W S e RS . B ZHEEREI AN B ] GEFE A e MAR S Z MM
AR, KAREFMRSEERNEITHE NS . NREWRNAKXQATRE. AQBANARERE—T]
WHl. RERNTEHLPEIFN, KNIREVEAHLSBABUERAAREMEEAERNNEN,. SENERE
flmm, /AT ASEAEMA, HLUEMIRIERQBMNEMSXER. &N, ZIK/\_H\ {REBHERTIE
REEETERINF

fkiE (EMIESEMR/ERWFTE) MEFLFR, BUEHRARTERFIESEMRIREFABRESL R
ZIHEIRNAVEAT AR E RS Z B, ZBIEERMAXEARSZEHENAREFENFABTIEH I EEZ LK
BIFNESFMARIRE . FIHHEZARFNESHR RSB ZSHINAE, BIRFHBRHIRNIGE
AFBEHEXHSHER LT

fkiE (EMIESMRB/EDWFTE) MEFRREFIESA R FER A ERFRERAIESMRIREE
iGN, BAREANESMRUZEARAXIEEZEHEEFRLOREFRTIEAEFEHA R RS

KkiE QESHASRLENMRETEAGRESALME) 1 GEELENMREETIEANREEM IR
H)) MESFI S MEZEHESM RIS E B TEEMNIME.

JL > 237
X oI

WA IESARAR:

K& =

XKETFAFH O SEBFLAE28E ItERTABRXFERZERXE 28 SHiF
Hi&E: 0351-8686981 EfrfLtE

http://www.i618.com.cn FEiE: 010-83496336
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