IEAFRIRS - N E AR - RS ) Ik S2iF =
l \ HOW SECU ?:

W E -2 (601318 ) i

T E M, FAFHREIEA
FEN ()

FF: A8 R A 2020 FEIR, FIAFSF)E 1431100, R T 4.2%,
TR EPS 2 7.83 ALK, HARVZETHAS KA ST T 7626 12T, Fle
¥¥ 13.3%, *A BVPS % 41.71 /T/R%; #LS-HE 496 12T, R T
34.7%; AN ESHME 1.33 T4, HFm¥EK 10.6%.,

BREE

B AR AESFERITR 4.2%, TiEF)ERZIEK 49%. 23] 2020
AP a A ANE 1431 10T, BH-4.2%, BARkA: 1) FHRE
EFRBAK, A&EZRYAAEBK: 23] 2020 SFIF4ERR 69 8P IAAT
IMEABIEH 3.01%~4.60%, _EREx 2019 4 (3.29%~4.6% ) T4 28bp,
BBA % Y ALRTFIIE 191.41 1270 2 VEE )RR FAL I K 4.9%:
E R (+103 127 ). FIE T HHh (-79.02 124 ) AR
KEE (+13 1270) F—Kk MR E R, N8 TiEFERF +4.9%, J& 23%
H¥ot TR R RS K s

B AR 2020 403 A A A AR A 4 I A B A 950 0, Rl 2 |
-7.4%; L SU1E 496 12, FIH-34.7%, HF Q4 kb S4ME 67 12, 2020:02
FlH-60.7%, EARkA: 1) BHEFET, #HbsMaE FF: 2020 4
F IR T+ AT b SMMa 69 & FAR 5 1489 /27T, FlHs-7.2%, 2020 SF2>
3] G AR O 2037 b S MMEE A 33.3%, Rl TE 14.0pct, 2 A%

2021 %02 A 03 H

ERDHIT AR
#kiE5: S0600516110001
021-60199793
hux@dwzg.com.cn

EFGHIF REFH
#AIES: S0600520090004
zhujieyu@dwzg.com.cn

AN A

FEFE

S ™

2020-06

P iR300
57%
46%
34%

2020-10 2021-02

B¥h T AR RIEAL TRLIBM, SOMARNRER = ope Bpn T H8E

SRR F AL R Bve = S M IR — A E; 2) REAMMESE KEN (L) 76.54
2& » /\ﬁ%’i’ﬂk%ﬁﬁ% ﬁ:’i’fﬁ r—f:] V‘] &‘T%REE\&T kﬁ-'.] 5@‘ijlj$77‘fﬁ ,‘#ﬁ;—\{&/ﬂ%\ %‘M\ 64.19/94.62
Rz, EGRRIZAIALY KB P Fi5 b gk 8K E, KIZAMAZK T (12) 183
ZZE T 2.3pct £ 102 A, AHF LS MER L2 F A% 284%F e '
4.07 TN N EEHA G FUAN K, FERFREAZT R, HEARTEE 829132.14
ARFEIE Al FHiEA T, HARIKT BRIEA, BAEARZBINEE A7)

sEA. ek sk R :

A, TREBKRIEAPAMEL E. K st

Wk BT RRARE, KERARRTRL: 2020 FaME g4k~ (1) 41.71
KILJAEAANE 162 1, R K18-29.2%, BiE ROE T 82pctE % = ik (%) 89.63
16.4%, ZEFKREZRE R T A, THAHERTITEFREZHH, AR B EA(T T R) 18280.24
FE( BT AR b+2.2% Z 18412, A F M £ 41K 0.5pct. £ 6.1% ), Al AR (T 7 IR) 10832.66
AR F 4% EF (R H+3.4% ) 1243 FTIFHLRE] b Mn+29.6% £ 35 147T.

1) KA B A BT T, 2020 EIRAEF)E 2112, £ R 1b-75.1%; FBXRBFR

2) BARAER IS 2.7pct. £ 99.1%, A FAT AR HAn, H
%R R e FF F-0.5pct., 2KATE I+ 3.2pct. (TRt &A%
TR S AE AP PTEL ).

2B AR 5 R FIRL: 2020 Fd T EENE oA+ E fo T B4R 43 4
MR, FHE) R ARE, BAVPIRT A RS A, B FRiR
i, AT R e AR P 3 e kA H B, NS R % SRR R
H e StE AR, R RRERER T AL R, KIRE, L=
MR E L ATLEEFREREZ—, SRS LBFAETIANR
d, BHFPFRKIME. Fitaa) 2021 5. 2022 4 NBV ik 55|
#45% 15.8%. 19.2%, B & A B&. H AZAE{A 5% 4 0.90. 0.88 42 2021PEV,
B “EN A

4T 1) RIEA =505 4456 FATY, 2) KanAl R X TA%
AT, 3) RATHKF); 4) FEEAH T E G TRHEN,

1. {PE-F% (601318): #H A&
% PRk, SR EETH)

2020-10-29

2. {PEF2 (601318): "Bz
WA AR, FAFKEIME

A 2020-02-21
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o3 BIRRE

[7) IR EUESS

SE= SO00CHOW SECURITIES

B 1: 2012~2020 23] )3845] 8 A F) pe3gig B 2: 2012~2020 23] ya&4 % 7= B3k
BEERNE (127T) =i (% , 758 BEFRR (27T)  ———18& (%, &)
9,000 70%
1,600 1,494 1431 50% 626 0
8,000 !
1,400 , 60%
40% 6,732
7,000 '
1,200 1,074 50%
1,000 801 0% 6,000 5969
! 5,000 4,734 40%
800 20% 3,834
542 4,000 30%
600 2,896
393 10% 3,000 20%
0
400 A 282 . 2000 159 18
200 1,000 10%
0 -10% 0 0%
01z 2013 2014 2015 2016 2017 2018 2019 2020 2012 2013 2014 2015 2016 2017 2018 2019 2020
BRI 8 R, R RIESFTT T AR 8] TR, R RAESFET P
A 3: 2016~2020 4 F/# K815 ) E A F gk B 4: 2015~2020 23] 53R 4-F)E %
w— IR ENERE (12T ) EIFEERE (1273 ) ER M RO CRFEE SRR Rt
— S (% , ) I (% , 1) 100% — 64% ~ tmm—
= — 90% 25.0% B - - 10.9% 7.8%
1600 45% 80% 12.0% 11.7%
1330 1395 e o 17.9%
1400 0 0% 23.0% 21.0% 13.4%
1200 1126 35% 60% 15.1%
1000 881 30% 50%
800 25% 40%
20%
600 ’ 30%
1% 20% RSP
400 9%
200 o 10%
5% 0%
0 0% 0%
2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
HAERR: N8 IR, R RAESAILAT BABRR: A8 IR, R RAESAIAT
B 5: 2012~2020 23] A& B 3% B 6: 2015H~2020 23] A &2 REE EHh (L)
_ 50 30 21
EFRARSNE ([ZT) — =——iiE (%, Gi)
14,000 13,281 140% 0
12,005 -50
12,000 120% (a4)
10,025 -100
10,000 100% (92)
8,252 -150 124
8,000 80%
0 200 (154)
6,000 60% 250 ot (208) (191)
4,000 2,859 40% -300 259)
2,000 20% 350 (322)
0 0% TSRS SR IS SN R
2012 2013 2014 2015 2016 2017 2018 2019 2020 N » N RPN N > > » & >
FAERIR: 8RR, KR EZIEAFTAT BB RR: 8 FH, K FZIEAFRAT
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B 7: 2014~2020 A AMAK P B BIE % B 8: 2015~2020 #A $ RF A SR EF HA &Ik
AAZEY (TGN ) e 1855 (%, 7550 ) FESRFATIESENZFE (FA)
25,000 5% ——REERTATARE BB (%, G )
21,843 9000 40%
20,000 20% 8000 35%
7000 30%
15,000 15% 6000 25%
5000
20%
10,000 10% 4000
3000 15%
5,000 5% 2000 10%
1000 5%
0 0% 0 0%
2014 2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
BRI 8 R, R RIESFTT T AR 8] IR, R RAESFTT T
B 9: 2013~2020 /3] EHAR T AR b ik A 10: 2016~2020 2 & AN Ak 437 F4% F & F o3 %
BRUERZR (1Z27T) — R (%, BEH) MAWSESHERREE (1Z27T) — R (% , %)
7,000 30% 1800 50%
6,116
6.000 5,705 5,994 o506 1600 1516 1536 1481 40%
1400 0
5,000 4759 20% 1188 30%
1200 1103 20%
4,000 3,738 15% 1000
2,998 10%
3,000 2,527 10% 800
2,194 600 0%
2,000 5% 400 -10%
1,000 0% 200 20%
0 5% 0 -30%
2013 2014 2015 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
BABRR: N3 AR, R RIERFL AT BAR IR NE) IR, R RIEFA AL
A 11: 2012~2020 &) REAHKERIE K A 12:  2012~2020 28] #f L 5H{E A F) 3G ik
REAHE (AA) =gk (%, AHl) IEMME ([27T) =ty (%, 7))
160 o 142 40% 800 723 759 50%
140 30% 700 674 40%
30%
120 20% 600 00
100 500 20%
10% 10%
80 400
0% 0%
51
60 0 300 10%
40 -10% 200 0%
20 -20% 100 -30%
0 -30% 0 -40%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2012 2013 2014 2015 2016 2017 2018 2019 2020
BRI 8 AR, RRAERFTR T BIFRR: N8 FHR, RRIERFRT
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ANE) BIPIR DR N ES

SE= SO00CHOW SECURITIES

A 13: 2012~2020 /A-3&) # b S-H48 % B/ 14: 2012~2020 /28] W25 F) 78 & F) b3 g

F——— T — AR (12T ) TARSRIBIRNE (12358 )

— / -7 =1 A% 8- I e \ e s \
oot LSS B AR k35 o —— SR (0%, T)  —— ROATRINENEE (% , %)
52% 51.6% 300 100%
o 45.3% 43.5% 250 50%
44% 33% 47.3% 196
40% 43.7% 1.9% 200
0 37.0% : s %2 0%

36% 38.8% 39.3% 150 120 125 127 134 123

37.4%
-50%

-100%

52% 33.3 88
3% 100 79
28% 30.8% 30.4% I 66 59
24% 27.9% 50
il
0

2012 2013 2014 2015 2016 2017 2018 2019 2020 -150%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

BORRIR: AR, KRR B RIR: NG R, R RIERAFAAT
A 15: 2012~2020 2&) WK/ 4 PR ¢ A F) b i A 16: 2012~2020 2:8) MF-4x 4% B /AT %
m— G {REE (127T) FuREE (127T) " MISGEETRMAR - MIRGEMEIR

— A SAREREE (% , ) = ZFOREIDE (% , Gi)
100% 93.59 95.3%697.3% 95.39695.6%695.9% 96.29696.0% 96.49699.1% 100%

0,

3500 30% 90% 90%
3000 25% 80% 80%
0

70% 54% 579% 55% 579% 61% 0%
o, 59% 60% 58% 57% (] 6 57%
2500 0% 0% 8% > 60%
50% 50%
2000 15% 40% 40%
1500 30% 30%
10% 20% R0 I B30 B9 1004 19 9 o AR o o SEPIVCD)
1000 10% 10%
500 5% 0% 0%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
0 0%
2012 2013 2014 2015 2016 2017 2018 2019 2020
BAERIR: AR, R RARSAF AT AR AE) SRR, R ZAERFR AT
A 17: 2011~2020 2 &) E 3 FM B E 4 E Tk B F A 18: 2012~2020 /&) & Fs% F =B E 44
s (L) sl (L) uERCESREATT  RERNGEES HWEREEE
Sl — R .
o WEREMY  wEUEE= = HeE
0 100% o — m— — — o o s
7.8%
8% o 0% 906  10% 1706
80% 10% o 10% 11% 10%
% o0 8% 1505
0
6% 2% 60%
5.1% .
5% 45% 2% 5.2%5 104 50%
40% 8% oo d R R 5%
4% 4.0% 5994
’ 0% 3.7% 30%
3% 2.9% 20%
10%
2% 0%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2012 2013 2014 2015 2016 2017 2018 2019 2020
AR N8 FIR, R RAESFTAT HABRR: NS FIR, R ZIESFFRAT
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o8] BT R

A& 1. b E-FZAZARMBEAEE (FE)

2019
ER X TN 570,523 611,637 599,432 732,503 916,565 | 1,165,611
ke SR TN 176,240 176,240 157,698 166,380 185,450 214,332
)2 BB 3] A A1) i 107,404 149,407 143,099 153,483 179,322 212,051
)2 BB 3] S 556,508 673,161 762,560 909,607 | 1,047,245 | 1,206,521
# Ak S8 72,294 75,945 49,575 57,391 68,420 80,573
AR A 1,002,456 | 1,200,533 | 1,328,112 | 1,552,787 | 1,732,740 | 1,918,549
B A NG % 19.9% 7.2% -2.0% 22.2% 25.1% 27.2%
7 Ak SR T NI i -2.5% 0.0% -10.5% 5.5% 11.5% 15.6%
DEY-EEINEIREFINEE £ S 20.6% 39.1% -4.2% 7.3% 16.8% 18.3%
DEVREZARIRE s £ 17.6% 21.0% 13.3% 19.3% 15.1% 15.2%
Lk FMALIE % 7.3% 5.1% -34.7% 15.8% 19.2% 17.8%
N IEIg iR 21.5% 19.8% 10.6% 16.9% 11.6% 10.7%
EPS 5.88 8.17 7.83 8.40 9.81 11.60
BVPS 30.44 36.82 41.71 49.76 57.29 66.00
VNPS 3.95 4.15 2.71 3.14 3.74 441
EVPS 54.84 65.67 72.65 84.94 94.79 104.95
PIE (A) 13.03 9.36 9.78 9.12 7.80 6.60
P/B (A) 2.51 2.08 1.83 1.54 1.34 1.16
VNBX (A) 19.35 18.42 28.22 24.38 20.45 17.37
P/IEV (A) 1.40 1.17 1.05 0.90 0.81 0.73
P/E (H) 12.76 9.17 9.58 8.93 7.64 6.46
P/B (H) 2.46 2.04 1.80 1.51 1.31 1.14
VNBX (H) 18.96 18.05 27.65 23.88 20.03 17.01
P/EV (H) 1.37 1.14 1.03 0.88 0.79 0.71

B RIR: Wind, AR RIEFFRR AT
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