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SEHNTEESE 9 M FIENRK, T2AREIHTAEEHIEANA H R F AT
A, ZEEARAEEIARLRA T, AFRERREE, WM FREG KK,

& 26: 12 B4, £EAWNFELARL+7.7%

AR A4E (2eh) — FEAR L AR (%)

1.00 4 50%
0.95 40%
0.90 - r 30%
r 20%
0.85 1
r 10%
0.80 1 L 0%
0.75 1 - -10%
0.70 -20%
o
»

KARIE: Wind, BERGEE, FHEIESFRHT
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(3) #xw

At gFE, 12 AT EBERSLETY AR -04%, AR 11 A+7.2% K=
% 7.6pet, ELFEKS F, RFHRK. B 7 AERSLEE A ik 3 X+9.1%%14,
ik ik k. At EEAtEREER,

B 27: 12 A#, EREOEREMELARIE-0.4%

FEEHABOERSLTR: HA (%)

20% -
10% -
0%
-10% -
-20% ~
-30% ]
-40%
O v &) 03 g ) 4 S O Q N v
6\'@ @99 Q'\‘Q.Q 6\99 @‘Q‘Q 6‘99 @'Q.Q @'Q.Q @'Q @9'\ @9-\ @w\
v v v v v v v v v v v
TR TEBOE, HRIELSFLTH
2.4.12 A& EEEEOS A EYMEL BRI +3.0%
http://research.stocke.com.cn 12/17 40l B E X5 84 S T AR
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SEAGHEETE: 1-12 A, £REHEEIKHELERIFIILEK32%, A6 A

EEEVAR, HESE TAR ZRE MM, BARKL3.0%. L+, 1-12 AT s
vt F R b43.9%, 12 A % AR +1.7%; 1-12 A EEH AL TR EER LK 1.5%, 12
A % A R &38+6.8%.

F 1: 2020 fF 12 A2EGSELEOSY. ERETMHE

- St EebE (fTk) SRS ELE (fLvt) FEAB-LE (FTEU)
it Ak HA HARK  FiH O EHFAKR HA HARK R RiHER 5A SARK
Kk 334 -88% 025 275% 164 | -10% o011 | -354% 511 | 417% 23 | 662%
Fo 238 {0.0% 022 b 091 s o008 bo% 565 3.1 43 1162
4401 1.06 62%  0.10 Sjow 020 o o003 <R 162 | -12b% 14 -26.3%
e 2.01 83% 019 oj7% | 006 | Hle2% o006 1Hl% 62 0.7% 6 20090l
A 7.03 WMo o074 1450 206 k% o026 0.6% 312 s.ofe 33 16.790
R 5.03 I22% o030 d8e% 285 0 22% o017 [doow 1835 s1f 125 5994
F & 6.05 B o050 2p% 445 Wlso% 034 {5% 2200 a7k 200 13000
A R 496 W o037 dow 319 Jlsi% o010 Isw 486 g0l 40 0.0%
%=k 242 I% o1 d2w 132 P 26% o011 Hiow  4s0 0.5% 38 1189
k5 651 1.9% 059 1 3 [ 20% 033 deo | 4350 0.4% 364 11394
T K Fr il 11.72 B oss 5% 537 Ml 4% 043 lsw 2872 43f 24 155
iy 2.08 28% 018 4 102 Wl 42% o0z bs% 1141 25k 100 7.59
£ 9 265 B2s% o026 7@ 180  Jleow o1z 1% 2655 3.0 257 179
s 6.12 | 10% o0s2 1p% 142 | o00% o014 1l 2317 1.5 206 259
#%ih 134 34% 012 oj1% 035 JEEE oo: 1@ | 184 Dsiv 15 -4oos
23k 2.96 026 sl 138 | o04% o010 [H3e% 505 32 51 27.59
AEBAED St 8672 ﬁ £.10 b 4005 P zo% 310 % | 23429 1% 2011 s_sefF

KH R IEEHE, Wind, HRIEAFFLAT
E: (1) ABBEERD LIt RO SGREBERRARITA G HEEAD, EREBRENRT T, RIR 16 MNERL KT, (2) LkE
O3 A BB AT T RT 2, FE LT 2E,

>

w

SRBA, 1-12 A, k. LWEf BFE0 T EEEEC ThAL gt ak,
B, B RE. LB EE 3BT ST R R ISR 5%, LFaiEE
R ok BT F L 53 15.6%.

MR FE, EPTRIRG 16 RibETEH T, Rikk. LA 1-12 ASNT Kbt
FRIS A T 1.0%. 2.0%, £& 14 BHFZARTRILERK, L4, Tk, 4
M, AL BB, BB, FRE. BRE, RIBRRERIIT KW ELERITR
A2 5%, 12 A4, 48N, A2 5B, RIB. JMNBRRERS T RUSLEY
A R 3 KA 10%.

SEMF @, EPAIG 16 RiGHEIRHY, W12 0, vk, 22L&, B
B OREH. FRA. BB, SR bR TRALE. BT RINE.
SN B I B R A ALET R R EIER K, 12 A, 22 5%, Bk,
Y BBRREBERASLETL AR IRFHHE, #ig53H 20.0%. 16.7%-
17.9%%= 27.5%.

EEHOFE, 1-12 0, HHB (KT92) EARMWELER T 6.0512, Rit
Bl LbAEE 4.7%, ME AL EEEHEIRE 0 KHELERITREIL13.2%, FHBEHR
BLEBDEARGE 1.5pet; FHBINK KU ELE. FRMAALE RITFE LA
I 5.9%. 4.7%, REBLHES QO EHHMEL A GHE 2.0pct. 32pet. T FE LK
BuELE, MEBRMKE HEREMIL.

.1 AR AIMEE RS
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3.1. 1 BhaE T RETEEIEY (BDD IFELTFE1.0%
1A 218, BDI434 1837 .5, 31 A 13 B TR 1.0%, 3] 1 4537 L 166.6%.
28: 1 A#4) BDI F&EUE#HB 1 A 13 BT 1.0%

— K F TR 84(BDI)
3000 -

2500 - 1837
2000 -
1500 A
1000 A
500

0

Q\

KH B Wind, #FEIEAFFLAT

3%y &, 1 A 21 B: BCIIREK CGRF A2 ARMBEMIBE) 4 3077 &, &
1 A 13 H TE3.7%, R—583#K 846.8%; BPI &k (A FHEe £ LR R KRAEM
) 51639 %5, 31 A 13 H T 0.4%, 3% —F3TH¥ K 137.2%.

29: 1 Adha) BCI FEiE#H®E 1 B 13 HTE 3.7% 30: 1 A%4a BPI Fais#%: 1 A 13 HT 0.4%
6000 — 33 f B33 F 155 (BCI) 3000 - — B % LA iE $ 352 (BPI)
5000 - 2500 -
4000 - 3077 2000 - 1639
3000 - 1500 -
2000 1000 -
1000 -
0 500 -
(1000 & N @@\@&@& 0
’%’%’QQ'Q"Q’Q’Q’\ > & N O >N N> AN
FFIFIIITITITNFNNNNS S N S\ R \ N S\ AR \ N SO
O L A R W WO DD A Y Y Y Y
A A A A A AT A A A A A
FOoHRR: Wind, SCGBEH, AFHIESI AT FARIR: Wind, FBEHIH, HEIEAFFLPT
E RBBEHHKEAFTHRTOR A RBBHHRBEBEAFTHRFTOZ

3.2.1 A EHEmIER (BDTD IREE EK 1.0%
1821 8, BDTI8#4 505 %, 31 A 13 8 LK 1.0%, 3% 1 537 F2-59.2%.
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& 31: 1 Ashf) BDTI FEihiEiates® 1 B 13 HEA 1.0%
— R i iE Hr#52(BDTI)

800 A 505

KH B Wind, #HFEIEAFFLAT

3.3. 1 AhAELEHEEIE% SCFI, CCFIIREL4 5L 0.5%. 6.3%

Lo X HENIEHK (SCFI): 1 A 15 B, SCFI485h 2885 %, 421 A 8 H b
# 0.5%, %% 1 FRTAME Lk 191.2%. YEE o £ HEMIEE (CCFI): 1 A 15 1,
CCFI #8424 1864 %, 351 A 8 H LK 6.3%, % 1 AT K& Lk 93.2%.

& 32: 1 B 15 H, SCFI&EHREEAELk 0.5% 33: 1 A 15 H, CCFI &iEHEEAIEL* 6.3%
— L sh o RRAEHHHSCFI — o B 7 SR AR K CCFI
2009410/ 16 & =1000 - 1998414 18 =1000
3000 - > 2000 1864
2600 1800
2200 - 1600
1800 1 1400
1200
1400 A 1000
1000 A 800
600 T T T T 600 -t T T T T
3 d \J \ W o ] $ \ 3 O 3 { Sy O Q) &) & N
I TS S A IO O o
O A M A A A O M M M
Fort kR Wind, #F7ERBRR AT Fort R R: Wind, #FFEAFR AT

4. ¥ AN

ARIERAT 2020 5 11 A 16 B IR g o Bk EMET, LG8 F R K I
H——FHBRERE): FHEAL TR ZAMMERKNE, FETFREE &
L, TR LG, i shaa) kg K, 2 — Kk, KA 2021 /2022

http://research.stocke.com.cn 15/17 40l B E X5 84 S T AR
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F)aE5 A E SR 47, 81 4250/55 4470, AAsE 2019 S£4)i8 B A% 55 17. 2%/16. 1%,
AA R RKNM; MPEC A A, HATHAEN A 2020 547 PE 4 10. 6 4%, L AT PEC 1X

0.6, FE{ERIK.
HEEEXEF BB,
& 2: ERATFMHMER (2021.1.22)

RS a0 " "

2021/1/22 2019 TT™ 2020E 2021E 2022E (LF)
600018.SH EBER 1061 11.7 12.8 12.2 10.5 9.8 1.2
601018.SH Tk 645 7.1 20.2 20.1 18.4 17.9 1.2
001872.5Z RHH A 269 9.3 16.8 19.1 16.7 14.9 0.8
601228.SH I 202 23.7 233 - - - 15
601880.SH PSS 187 26.0 28.4 - - - 1.3
000582.SZ E[o PP 3 162 16.4 14.7 13.8 11.2 9.3 16
601326.SH ES N 140 15.0 14.8 - - - 1.0
601000.SH JE Lk 143 8.0 7.6 7.6 7.0 6.7 0.8
600717.SH iz 114 18.9 18.3 18.0 16.0 14.1 0.7
000088.5Z Hw| 137 38.2 33.8 - - - 1.6
600017.SH B RH 87 13.8 12.6 12.2 11.5 10.9 0.7
000507.SZ RifB 52 233 22.7 21.9 18.7 16.9 1.0
000905.5Z BN# % 43 49.7 415 - - - 1.2
002040.SZ EIRP:S 33 25.4 26.9 - - - 1.2

A3 - 14.6 17.8 15.3 12.8 12.0 1.2

601298.SH 5% 423 11.2 11.2 10.6 8.9 7.7 13

PR R Wind, IFEIEARPT
E RE k. EBEES, HANS HIE A wind —H T

5. KRR

1. 43R 5HEAA,
2. A IRFT A AT L0 1A A TR,
3. BUAEBERATALY,
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BEHRFTRIRAA

IR BB 6 ASA R, SRR T PR 300 455009 Tkek @ A4, T
1. EA : AAxrFPE 300 353K +20%vA E;

2. ¥H . ARTTF PR 300 454K +10% ~ +20%;

3. P o AET T PR 300 45 EERIL - 10% ~ + 10 % Z IR K Fh;

4. BRI AT PR 300 454 AI - 10% AT,

1T O TR

WARE B E 8 6 AN A R, AT G HARRT TP IR 300 #5509 iKkek g A A7, X T

1. A4 o A7kdRHORE TP IR 300 F5ERI + 10%A L

2. b ATAkdRAARRT TP IR 300 450K I - 10% ~ + 10%VA L

3. F# o ATRdREGAEA TP IR 300 484 - 10%VA T,

FMEWRBIE, REHEAFCHM KA RE IR BREBIEBAT A, RAVRA G RARTIRBAR R, R FE T 6948t
1% 28

BB BT H FEARE R HIEA R RIETAIANERTERL, e ST BCEMARIIE ZH BGR £, &F
F T RLAAZAR AL A BRI W7 2530

EREFRARRKERT

AR B AR R A P 8] (A& RN A3 E 0 E AR T E L 5 T4, 2B FTiESH 5 A 239833000 )
BV, AIRE P 915 LRI T RAVAS T 60 AT ToAt, 123 R A A PN 8] AL X B (A T 44k “R
NG ) AP AT B g AT AR T A RARALATARAE, A TARAEFT 80915 E AN RE AT R B, A
3 XA W E F 6913 B A G ARG P A B BEAT A7 69 L 5.

AREABEANE) W FE P AR A Ra B EMAE RRE AL A AN 6 S RE P .

ARRAE R BRARE A A 69 5 2 B @9 E AT, EAETHELT, AdRE T 0913 &R PT AL 89 & L34 T RATAEFT ALY
FAIEDG, BT E B2 ARE T 6912 SR BT 046, SRR F 28 A 65 8 0. M5 R ER.
FARYE RA ML AL PTE R —E R, A8 BRI KIAA T ) TARAEAT R TTAE.

KN E) 8 YA RABI A WAL T DR R RBIRAATE . KA AR 0477 ik 0 KRB B L K5 AREE
LB —EL G T 351 A/ R R UL . AN E) R b E LR E IR 3R P Ik AT B 69 L 4. ANE] B
KNG B BRI TR AIE R L 530 1T 7T A ak Sk 5 ARS8 & LRI R — B R R L,

AIRAE BRI VRN E) FTAT, REANE) F A BB, ATHMRNATFUETH X I KA. HHARRE
BRI AL, BEBTIR. HRARERABEY, FHEZARRELAAFLA B H, FRTEAARE R
. REFBEIALERTIR. HLAREW, LRI GFFTAE. A8 HREG @ 18 R F T E e A].

AR IEZF A 3 P

LR EH % 729 T RE LR 1 T2 B
ik AT E 2T RA 1 TR KR 4 4

Rk KITAE X KFErk KA 14 4
LR R AL 200127

LR ArdaE: (8621) 80108518

LR A (8621) 80106010

AR IEAF R T https://www.stocke.com.cn
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