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it EdArk 44 SARK Rt EidRAwk HA SARAK Rt ARk HA HARK
X ik 0.26 -19.3% 026 -493% 012 20p% 012  -202% 25 | 6L7% 25 | 6L.7%
#o 018 {8.9% 0.8 i8.9% 007 A5k 007 -154% 45 7B% 45 7B%
4 0.08 {57% 008 i5.6%| 002 1§ o002 129fl 14 3} 14 3h%
AL 0.19 W o019 oo 000 370% 0002 | -385% 5 3p% 5 3po
JE 0.64 Bl o064 Bl o025 A% 025  -42% 26 o4 2 45l
Rt 0.46 Ml o046 MW o026 4fn o026  aed 152 1w 152 1%
5 0.52 Bow o052 Bow 039 3fn 030 334 196  7hw 196 b
B 0.45 Bio o4 B 030 108 o030 100fl 4 168.% 43 160.%
&5 0.22 Brv o2 B7v o1 0p% 012 -0.6% 40 1/6% 40 1j6%
ik 0.60 8 os60 W&, o036 offc o036 o7l 404 " 1w 404 1w
F Al 1.05 BB 105 BB o050 108 os0 104l 289 14b% 280 14%
A1 0.18 B8 o8 BB 0.09 6o 000 07 101 of» 101 ofo
w1 0.26 A o2 A 0.0 1l o010 ol 21 1w 211 gl
I 0.54 88 o054 88 o014 1600 o014 15909l 203 198w 203 1dB%
b 0.10 B o0 Box o003 1% 003  -15% VT 1) 14 168%
A3 0.29 37l

A E LA it 8.39

0.29 0.14 48w 014 4.8% 47 47 37
% 839 % 365 s&o 365 5.9% 2115 1fs0% 2115 1%

FTAHR B =

ZiE M-3R, Wind, #F8EAAER AT

BIE
E: (1) £REFEED Gt 02O RERANNRIA GEED, LREEREII|T, B 16 MNEELHET; (2) Lk
B

LR |

WA T RT a2, dEEFAE vz,

> RBA, 1A, BE. AR BEFAEIZLES T AL T RERR, FL
B THRLE. B HRF 3 AR THELE R TR 15%, EFHE
B A E R F L FH 20.3%.

> SR F&E, AFTAIRE 16 RikimEZ AT, KiEHh. Tuk. A2 %, BELE
Faik mHH 1 AT WAL TR B T & 20.2%.15.4%.38.5%. 4.2%F= 0.6%,
AR 9OBHZNRITRLERK, L, 05, 8BS, LBk, TRALE. K
YBFar MBI RT KAk T RITFIA 5%. 1 Ak, 805, BRBE. FRHL
A, FIBFay MBS T K ALE Y A RLERL 10%.

> REMG@, EPERG 16 RibEERSEOF, 1A, Tk, A5 A2 BB,
Bk REE. FBE. BRE. EREE. Lk, THALE. BE. R
B TME. RiEEBAAESRKASLE R RILKIERK. 1 AN, A
B.RYB, TNBRALRBEERASL T L AR ERGH, HixeiHh
85.7%- 18.3%. 19.4%%= 38.2%.

> EEBvFE, 1A, F5B (KTR) ZARWALE 0.52 2ok, % AR~
¥ 3.0%. HFHBIRRXNALE. FEAALERITRLS AR 33%. 7.7%.
BT LA ELSE, HIERMKE BEREMI.
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3.3 A LAfEEMNEH

3.1. 3 A LAE TR ET RIS % (BDI) IFEL ik 11.7%
3A 11 8, BDI48%h 1970 5, 323 A 3 H3EK 11.7%, 3% 1 537 L%k 214.2%.
25: 3 A LA BDI T&EH® 3 A 3 BLk 11.7%

— K ¥ & F B 484(BDI)
3000 -

2500 - 1970
2000 ~
1500 ~
1000 A
500
O N & ¢ O & > N @

Gl
S
N

Rk B Wind, R ESFETRFF

23 HFE, 3A 11 B: BClIBHK CEF BT ZARKLEMIZE) 4 2092 %, &
3838 LE#%24.7%; BPI## (AFHECLILAHMAEMIE) H 2217 5, &3 A
3 B L% 2.6%, R—FAHK 210.1%.

& 26: 3 ALt BCI F#EAE 3 A 3 ALik24.7% 27: 3 A% BPI THIERER 3 A 3 ALk 2.6%
— ) 1% e g
6000 - R RE R AK(ECI) 3000 - — g L AE F3RE(BPI) o217
5000 - 2500 -
4000 - 2092 2000 -
3000 1500 -
2000 - 1000 |
1000 - con |
0 T T T T T T T 0
W © O & & 0 0 @O0 — - -
%Q \Q"'Q > @Q \qQ @Q \c’\ '\»Q ’»Q W'Q ,»Q'\ ";VQ %’Qb oe'@ 000 c,& e,g‘o @ 0,0 Qﬂ) QQB Q'@ Q’O \'@
ST S RO R i R
FAtRIR: Wind, ZCBBHI, AFIELFIL AT FA KR Wind, SGBBMI, FHHIELFL AT
E BB A F HRT 242 E: RORBHASAE A B KT 4R

http://research.stocke.com.cn 13/16 4ol Wik E X ZJE 0 o RS
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3.2. 3 B A FEhiEiiies (BDTI IFEL itk 7.9%
3A 11 H, BDTIH%4 720 %, 823 A 3 B L% 7.9%, #1453 F#-31.9%.
28: 3 A LA BDTI R HEMiEHB 3 A3 HEHA7.9%
— R i iE 454 (BDTI)
2000 -
1600 -
1200 790
800 -
400
O T T T T T T T
o O Q] > ) 3 Q3 &) o O Y >
S P ~ S S N N S S S N S
N m\% Q\% N N N N & & O &
v v v v v v v v v v v
KHR K. Wind, HEIEFFR I
3.3.3 B LA £HEE 5% SCFI. CCFI X9 31-1.9%, -4.3%
LB o ERABENISE (SCFL): 3 A 58, SCFL4544 2722 %, 882 A 26 8 F
B 1.9%, 32 1 3T Ké L3 203.1%. PE 0 R HEMIEE (CCFI): 3 A 5 8, CCFI
Fe2H 1971 5, 42 A 26 B T 43%, 4% 1 5FT KM@ LK 120.4%.
B 29: 3 8 5H, SCFI&EEHHEETHE1.9% 30: 3 A 5H, CCFl&EIEHBRIETM 4.3%
— bRt v R R ABENE SSCFI —_—F B 2 R B FEECCFI
2009410 A 16 B =1000 199841 H 1 8 =1000
3000 2722 2200 - 1971
e
2200
1800 1200
b
1000
600 - — G0
NS S v O S S S R R T N
o N & G & N NN NN N N NN ) 3 " D
I O O N M P A IS N S I
FoR SRR Wind, IEIELFR T TR K. Wind, HEIESR T
http://research.stocke.com.cn 14/16 T 45l R B LG 8 R T ARk AR
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4. JFEEW
ARIBEEAT 2020 5 11 A 16 BSPER (dbid v £k BHMAT, LG F LR KK
H——FHBREREY): FHEALT R ZAMEAKNE, FINETREHS o
A TERA G, s E) kgAsi g K, 2I B — 2R KME, KAFT 2021 £/2022
F)a5AE R 47. 81 12/ 55 12T, ABSE 2019 4198 Z A3 ix 9-A) 17. 2%/16. 1%,
EA AR KM; AMPEC AEA, BATWAEAE 2021 S48 PER 9. 3 4%, %3] PEG 4R
0.65, F&{EARIK.
BRELEKLEFHAE.
F* 2: ERATMEER (2021.3.12)
EERE kAT P P
2021/3/12 2019 TT™ 2020E 2021E 2022E (LF)
600018.SH EBER 1138 12.6 13.7 13.1 11.3 10.5 1.3
601018.SH TR 684 7.6 19.6 19.6 19.6 19.0 1.3
001872.5Z BEHAD 271 9.3 16.8 19.2 16.8 15.0 0.8
601228.SH I M 210 247 242 - - - 1.5
601880.SH Xik 347 483 45.1 - - - 1.1
000582.5Z Jb3iE % 171 17.3 16.0 16.0 12.0 10.0 1.7
601326.SH BB 141 15.2 14.9 - - - 1.0
601000.SH JE Lk 149 8.4 7.9 7.9 7.2 6.9 0.8
600717.SH ik 117 19.4 18.8 19.3 17.0 - 0.7
000088.SZ HwH 128 35.7 33.0 - - - 15
600017.SH B RE 87 13.8 12.5 12.2 115 10.8 0.7
000507.SZ Rl 51 23.0 223 213 18.3 17.3 1.0
000905.SZ BAN#H% 44 50.9 425 - - - 1.3
002040.SZ Eapb:S 30 23.2 23.3 - - - 11
AR ) - 175 20.1 15.7 135 125 1.2
601298.SH F 5% 445 11.7 11.7 10.9 9.3 8.1 1.4

Tk R B . Wind, IEIESARFR
A REFBA. LBEEHES, A5 AR A wind —HFH

5. e

Ak
2. AR AEFHLN T,
3. A UARERE A,

1. 2R HZ

H

165
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BRI AR SRR

UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
1. EA @ AT PR 300 454083 +20% vA E;

2. ¥F . AT PR 300 455 EI +10% ~ +20%;

3. P AR TFIPIR 300 48ECRIL - 10% ~ + 10 % X8 K Fh;

4. I . AT IR 300 455 EAI - 10% A .

1Tk O3 BT PR -

UIREB B8 6 N AN, ATkd88ARx TP IR 300 F8 8089 kekt@ A4k, T

1. A4 . A7 edsszt T2 300 4540 E 30 + 10%0A L ;

2. i ATAkdsHARRE TP IR 300 4540R L - 10% ~ + 10%0A k;

3. AK o ATRAsEARR T PR 300 454K - 10%A T

BAVERRBZE, REHEAFLAM KA TR IR REBEAIEEATE. RAVRA G RAR R RAR R, R Fe94a5¢
g,

B BEH FEARE ZBIEFARIORTAIANGERFRL, e S HeLE MRS 2H BB, &%
F R RLAASAR S AR B R B 4538

EERPRRERETR

AL B AR EABENA RN E) (LEE T B2 E MiEAE R ER LS KA, 2EFTIiESS A 739833000 )
BIVE. AR P 8913 83 R R T RAVIAKH 7T 69 T FoAt, ARdr B E AR A P 3] B AL XBRAUM (VA F AR “A
NG ) AR R LT R A AR AR R AEATIRIE, AT ARIEF Q4615 EA SRR TR B, AU
) A T B3 S AR IR TR P A B B AT AT 69 L 5.

ARG B PAEAZEZR ., AN E) RAR AN E RIS Al A AN L REF,

ARAEAX R BRARE VR A 69 B B a9 E AP, EAEFTRILT, AIRE T 6915 & RATRIE 49 F I M RATAEAT ALY
B, BHA N L3P ARE b 6915 A B ILHATIR L3046, SRR I Z 4 B 69T B 6. MR TE K.
SHRYE R H AL RIRE P e — e %, AR E) B/ BRI KRIKA R ¥ FARIAEAT IR TAE,

R 8) 89 R H AR AR I A E W AT G RIE R RIZAATE . KA SRR GO HiEm e kB I L EES ARE R
TLRFE R —E T iR A/ R G IE . AN E) B B IR BUE RE PTA Bf  #AT S0 L 5. AN E) 8
KEETNE ., AT R IR NS0T T8I SR 5 AIRE T o9& LR BB R —F IR AR E

AIRAE WA VARG TR, RERNE] F AP B, ETIMIANAATFMMETH XL 4] KA. HBERREY
BRI AR, BERBTIR. HEARARERFBL, B HEZRRRELRAFLA BH, FRFEAFIRE R
M. REBBREIAREZRINB. BLFRE, B HREADZ G FETE, AN HRE L 18 EE T AA.

AR IEZF S

LRI MG @K 720 FEHEREHLERRT 1 T 29 B
Mk T ITRAF 1 TR KA 4 4

RYpesk: K| TAaE X K-Faak KA 14 #

LA ESRA: 200127

LiBEERd 5 (8621) 80108518

B4R (8621) 80106010

AR EAFERFT: https://www.stocke.com.cn
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