IERFIRE] A TS @
L | % -

BALFE-A () 2 FEF 601688.5H

B #rfs{E: 25.41 T

% HR A 20.97 % HBHAHAER, LEHESHEE

202008 A 30 H

£ k3 3B 20H1, ERIEFFNZ LM 155 10, B He+40%; 1384 FiE 64 1, Flb+58%; f=dF/G a4
FiEsE gy 3350 | A1 6410, FlH+58%, V354 = 1251 1L, # L5 R+2%: ROE 4.98%, R Hu4RH 1. 16PCT,
BRA (TR 907665
e bdiRERE () 735760 | O EAREE: LHEHE, SALEFHERE
BFE (L) 1903 1. ROE Fl}b#2 4 1. 16PCT £ 4. 98%, AT 4k 4. 05%49 K-F-, AL/ 4L 10%.
Autinrl Gt 1543 2. FHERA L L A B E I, TR AR, HEE K,
’jgi’i’iﬁw )“V'RQ) 1;‘; 3. ALGAHOFII R, £ R 5B A K,
Py - 4;,/0 O KHFELH: BREFHEEEY K, BITUASE, TFIHFZALRA
iemA IHEREREEE 1. BREHEKN 2810, RIL+24%, &BK18% LFFNRIAMER S 14.62 7 1¢,
EX- NI 23.53% [l Eb+32%, T & F45 2019 RIS 0. 19PCT £ 7. 72%, HFA&FiT I H—, AHIKE L RIF8Y
B R B R AN HAREEE, 6 AR “HRARMEE” AFRMAIM T, ITLF—,

2, #ATESHBAN 131, RL+109%, &EM 8%, AT L FMANEEFE T AL LEHEK
i im 6m  12m FARAS, EFFNARMERNI 737 10, HHTLEZ, FHoss, KHTH 33
EXSE &) -6 4 6

R, BHe+136%, & 22301C, R tb+47%; H M EM 45 48210, T & =,
3. KELHHKAN161T, BI+H13%, EEIL10% F3)F AL 270512, HELITLFE=,

Ao 5t & A -10 =4, -19

o) —— RS V300 B EFJRAT%, & bARI APCT £ 47%,

0 0O FeALH: BFELFRALKE, F1& I dhEmiER A LKA

10 4, BFELHKNA 5410, R457%, &EMK 35% 28] BeE ik, BEAE
_18 B LGAATH, N LR 2686 10, 55k AT, HIMTAS L 5% FiRIE,
20 BT BB L RS 29110, B FA0+39%, S ARG & 4 L k& 357 1C, 4440 52%.

Aug/19 Dec/19 Apr/20  Aug/20 5. FE&EAHIKN101, Bl—19%, &EIK 7%, 23] e 770 12, BEFEH5%, 75
5 n IR . L 6%; IR E f M9 48R 5 &—5. 6%, ¥R &
BHAR: MAMIE. BEEA F 324 0.03PCT £ 6. 6%; R ERATAE U RE 357 10, BEFKRS. 6%, FHRAHKELL
. 5] 289%, EARZRRIETIE, 28] A 8 L h Bl H+25% % 37 1L, M %8k Al 438 4o 424K A1
KRS X -
BN KT
1. (A% (601688) —ib4ife | 0 grfpain: BBBAEE-A L. HHDAFN, 43 20/21/22 54115 HH 100 12

K, TR L) 2020-05-04 7 e
, o /113 42/130 12, B se+11%/+13%/+16%, 4 8] ATHE A BAt B Al #7473k, #t— P A E 44
2. (B AE£ (601688) —% P & Al o SIATE 1A Byt T, #— AT S

RRAE B AL, B35 AT L AT ) B, BFATHFUELERRIRELBLEROTEZT, LATE. GRBMNELTAE 1.8
2019-10-22 4& 20 4 PB 4344 (47 kP34 2. 342 PB, 2016 S AR £ A M B — AN rR E3- B 4B1E % 1.8
3. {4 &iE%k (601688) —% F it 4&PB), LABIRME 2.4 T, FHE+21%,

YRy, LEFAHERERA

S 0 REHF: RETHAWKS . QNBKTIN, LEIAABLR, b4kl

FRAR 7§ HAESHA
Sl B 2L A (B ) 16108 24863 28608 33023 38345
x| @R Rk -23.7% 54.3% 15.1% 15.4% 16.1%
liuyuchen3@cmschina.com.cn = WA (| 7 ) 6475 11608 13002 14675 16900
S$1090518100002 Rk K -40.3% 79.3% 12.0% 12.9% 15.20%
&% AAE(FF ) 5033 9002 9978 11257 13006
N —— Rk -457% 78.9% 10.9% 12.8% 15.5%
vk BB () 0.61 0.99 1.10 1.24 1.43
PE 34.4 21.1 19.1 16.9 14.6
PB 1.67 1,55 1.49 1.42 1.42

KRR NEKE, BHIEL
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AL
B 1: &N 15512, R b+40% B 2: 1a#&4%A/8 641, R H+58%
mm SN (1278) -==YOY(H5iH) mm SEEFE (1Z7T) -w-YOY(&i)
300 g3 150% 120 497 150%
249
250 1 | 100 93 0 _ _ _ _ _ 100%
| | 100% I 1
200 1 | 80 1 1
I 155 63 I ./d: 150%
150 I 50% 60 50 I |
1
1 141 10%
100 1 40 " 1
1 I 0% 1 I coo
50 | 1 20 I I-SOA
1 | 1 |
0 I | -50% 0 " 1-100%
2015 2016 2017 2018 2019 |_19H1_ 20H1, 2015 2016 2017 2018 2019 [19H1 20H1 |
FHEE: wind, BHIEE FH B wind, BHIEE
B 3: \a&&K & 125110, BEFRE 2% A 4: $4 ROE10%, £FRH 7.6%, iEHF4TI 8.1%
A% i
—EERET —e—IRIAEH) — 4ERBAEILROE TESTUSFLROE
0y
1,400 1225 1251 5% 2506
1,200 o
1 1.03 20% 20%  17.1%
000 e  8as 873 20.6%
15% 15% F—————
800 b 1
10.6% | 10.0% |
600 10% 10% 7.7% 7.9% , 7.6%
400 o 0 /\53_%/ : = :
(o)
200 59 5% 80% oo 639 | 6.9% 8.1% |
0% 3.6% [
0 0% 2015 2016 2017 2018 2019 '19H1  20H1 |
2015 2016 2017 2018 2019  20H1 L2 1
FHRR: wind, BHIER KHRR: wind, BHIER
B5: bHyamEfthibis, & 35% B 6: L&, 87, #E. BTBEARIEK
NELE migT mBE iR L%FE _,H;{m_ _ 19H1 mm20H1 —YOY (%kh)
00 g s % ; = : 60 120%
90%  16% 7 9% 19% 2% >4
. 21% 13% 100%
80% 19% g9 | I 50
70% p 1% 7% I 80%
° 26% | | ?
60% = 24% 3% 209 | 33% | 40 35 0%
s, 1% 7% 31%  35% :
30 40%
40% 12%| 1 - | 22 2
30% . ! 0% ! 20%
48% 109 12% NN . I 20
20% - 8% [l 5% B8 8% I 13 14 0%
10% 20% E21% 1 7o, [B20% 81 3o, BE25 %R 10 6
I I -20%
0%
“ © A > o I A N ~ 409
£ £ S S 0 o , 0%
LY aR BT AE  RA  BR R

wind, FBEIEH

PR AR T 259

KHRE: wind, BHIEHK
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B 7: AcAF4EHK 3.79 4%, 47k 3.06 4 B 8: FHF R mARE 3.07%
—a— IR TUATFHES 8%
6.95%
4.5 7% ————— i
4.0 6% ! |
! I
35 5% 61%  454% 4.58% 1 |
I
I
3.0 4% |
° .33%I 3.32% 3_07%l
25 3% | — :
20 2% ! |
! I
15 1% 1 I
! I
1.0 0% I
2015 2016 2017 2018 2019 20H1 2015 2016 2017 2018 2019 1 19H1 20H1_!
FH & E: wind, BRIEA FA & B wind, BRIEE
BHO: AALAPLBBLATL~ L 55% B 10: B FTLREK
=111} JADL. P =1 > I\ IREE>
" SRHRAAT W EHAS - INEEET it 2019 m20H! -G (EH)
100% 3,000 250%
2,5282,526
26% 25% 2,500 200%
80%
4% 4% 2,000 150%
60% 14% 16% 1,500 100%
1,000 50%
40% 500 0%
0 -50%
20%
7
0% ﬁﬁ a ¢
2019 20H1
FHERR: wind, BEHIEAR FH &R wind, BEIEA
B 1l: REAXSHTEE 7.72% B 12: %4 % 0.015%, 474k 0.028%
10.0%
8.85% -
9.0% 8.36% 1 | RS HASE  —e-ETEESE
6.0% 7.86% 753% | 7519 772% 1 0.06%
7.09% | — 1
7.0% 1 : 0.05% j=————- |
6.0% 1 . 1 1
) | 1 0.04% | I
0% I ! 003% 0.025% ! !
40% 1 1 o 0.018% T
I 1 0.02% 0.018% 0.018% X 0.016% 1 0.017% 0.015% 1
3.0% | . 1 - |
2.0% 1 I 0.01% : :
1.0% 1 ! 1 1
I 1 0.00% " I
0.0% I I 2015 2016 2017 2018 2019 I 19H1 20H1
2015 2016 2017 2018 2019 | 19H1 20H1 G T

PR R wind, BHIER

PR AR T 259

FHRR: wind, BEIER
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B 13: IPO #4501z, T &&F 4% B 14: IPO -F3¥H 2 EMAE 1212, 47k 12 1T
mm POHUE ({Z7T)  -—=—THaZE (i)

B EERIBSIPOTYRRAUE (12/1) FTlIPOTIBRZAUE (12/1)

250 16% T e e L o - .
- - " 1 % | I
I /4% I
200 20 19 |
1 h2% 18 | |
|
| . |
150 " :‘M 15 13, —
17 109 | 8% 12 120 2
19
100 0 10 |
66 67 | 6% 7 7 I |
! 50 Ifl% 4 5 I 4 I
50 1 ° | |
Iy b% II 1 II "
1= 0 0 1 I
0 % 2015 2016 2017 2018 2019 I. 19H1 20H1
2015 2016 2017 2018 2019 :I9H1 2041 hmmmes -
FH & E: wind, BRIEA FAEF: wind, BRIEE
B 15: Fa&FHMAE 5521, FEFE 10% B 16: fhARHAE 2198 12, T & & 5%
BE = 2z
—RETIR (27 —e=The () — R (127T) =T (i)
160 . mm——— =1%o
3500 = 6%
200 1386 — | 2954 I
I 10% 3000 I P 5o
1200 1 5500 I 2198:
1000 L 2000 1 : ! e
800 | 6% 1626 I I 39
549 552 | 1500 p 131 !
600 4% | I 2%
1 4% 1000 720 I
400 | ! 1%
200 " 2% 500 l : |
0 lo% 0 | I 0%
1 2015 2016 2017 2018 2019L 19H1  20H1I
2015 2016 2017 2018 2019 19H1_20W1 ' T T T S
FH R R wind, BEHIEAR FH &R wind, BEIEA
B 17: F%HMAE 5800 12 B 18: 3B EFHAE 27051, L 47%
N _
" HFERUSIR (1270) —EHEEE (I27) e EEEER )
9000 .
8147 7886 8124 3000 2705 50%

40%

30%

20%

10%

8000

7000 s 2500
5880 5800

6000 2000

5000
1500

4000
3000 1000
2000 500

1000
0 0

2015 2016 2017 2018 2019 20H1
KHRE: wind, BEIEHR FAEF: wind, BEFIEH

0%
2016 2017 2018 2019 20H1
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B 19: FaMAE 77012, FEE 6.6% B 20: FHmaaFl £ 3.75%
EUARLASHIE(ZT) -e-BIRRISTHOE (%, A 5%
. 0
1000 7% 3.92%
3.75%
4.0% 3.52% ’
800 770 3.5% 3.06%
71 7% 3.0% 2.79%
2.45%
600 2.5%
6% 2.0%
400 1.5%
6% 1.0%
200 0.5%
0.0%
0 5% 2015 2016 2017 2018 2019  20H1

2015 2016 2017 2018 2019

20H1

FH kR wind, #BEIEA

B2l BERIFXEHT* 581, REFRELEF

FHERE: wind, BREIEHR

B 22: PRt 331%, RERI7E 4124kt 289%

T NIREERIET (127T)
—INRESRIFTEIE (GH)

REREA@E ({Z7T)
RERHRAEEIEE (BiH)

—m— R BRI
400%

—u— R RO ELOE R

800 100% 350%
300% -\-\.//.
600 50% .\.\././.
250%
200%
400 0%
25634 J/ 150%
200 173 -50% 100%
57 Iss 50%
] 0%
0 -100% 2016 2017 2018 2019 20H1
2015 2016 2017 2018 2019 20H1
FH R wind, BEIER FARR: wind, BREIEA
B 23: BEIKEF * 203310, BEFK-5% B 24: FHBEFIKBEE 4.3%
MBEEKE 7751, BEFE+12%
2019 mm20H1 -=—iZig (GiH) 12.0%
2500 15% 0.58%
10.0%
2033 1933
2000 10%
8.0% 7.22% == ===
1
1500 5% ! |
0 6.0% 490% | |
. | 421%  427%
1000 695 775 0% 40% . 14% : —,
1
500 . -5% 2.0% 1 1
! |
0 -10% 0.0% : !
IEIBZ%%FMZJTE) WE%W}%({ZJTG) 2015 2016 2017 2018 2019 L1T1_ _Zﬂ-ﬂJ
FHFRR: wind, BEHIER FHER: wind, BEIER
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NEFR
k1 %

¥4 AL 2018 2019 2020E 2021E 2022E
ERRTON 16,108 24,863 28,608 33,023 38,345
F 8% BARESE AN 8,062 9,288 10,425 11,732 12,663
B PN Y A ON 3,386 4,108 5,124 5,724 6,211
JEE AN 1,949 1,947 1,870 2,370 2,715

H AN 2,473 2,772 2,962 3,159 3,250

H) 8N 3,015 2,122 2,796 4,295 5,526
BEAE 2,411 9,849 7,964 8,916 11,667
3t B A Ak IR 959 2,726 2,913 3,662 3,659
INRNAELE 1,798 2,057 5,689 5,944 5,834
Bk 9,633 13,255 15,606 18,348 21,445
2 Ak AL A B Ao 140 152 175 202 234
15 RAB AR & 863 720 858 991 959
V4% B2 % 8,167 11,367 13,271 15,519 18,175
2 b A0 6,475 11,608 13,002 14,675 16,900
FARERE 6,449 11,586 12,958 14,624 16,842
P 13H 1,288 2,529 2,828 3,192 3,676
A 5,161 9,057 10,130 11,432 13,166
D&k 128 56 152 175 160
)3 & A 8) BT 7R 69 4 A E 5,033 9,002 9,978 11,257 13,006

FH KR wind, BHEIER

AR R MY E 25
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NEFR
k2 B RE

P55 A A 2018 2019 2020E 2021E 2022E
AT B3 71,103 117,098 107,471 123,429 133,591
xd: BrPrAE# 42,902 67,245 89,559 102,857 111,326
8] R 28,201 49,853 17,912 20,571 22,265
EH & A 19,068 22,471 33,098 39,295 40,273
H: BPp&Ae 16,045 15,715 28,133 33,400 34,232
o 8] AT 3,023 6,756 4,965 5,894 6,041
FHF 132,701 265,154 266,706 270,273 274,171
b P reaRTS 122,244 252,796 254,248 257,709 261,496
8 IR R 607 2,013 2,114 2,220 2,331
HAA B T AR 9,850 10,345 10,345 10,345 10,345
B ARIES 7,837 12,654 12,998 11,827 12,647
T 46,189 69,006 82,412 86,991 99,417
ENBAEF P 43,557 18,466 21,494 24,686 26,718
K AR AT 13,178 15,639 16,421 17,242 18,104
B~ (SaEIA) 3,499 3,669 3,641 3,716 3,740
#F Bt 368,666 562,181 594,584 632,157 691,809
R HAak K 5,200 7,380 8,118 8,930 9,823
RILEFIEHE 59,492 89,818 121,548 139,838 150,369

K7 48R T3 B 7,915 8,934 10,431 12,197 14,285
itk B3t 263,916 436,526 464,248 495,309 547,381
B K 8,252 9,077 9,077 9,077 9,077
S AT 58,860 70,291 70,291 70,291 70,291
— A5 A & 12,197 14,084 15,097 16,241 17,557
B Ao 4,490 5,119 5,119 5,119 5,119
A BLA) 19,416 23,178 27,079 31,477 36,583
)3 B T A\ 8) BTl H A At 103,394 122,537 128,119 134,381 141,574
VB FR AR 1,356 3,117 2,217 2,466 2,853
BE R A AT 104,750 125,655 130,336 136,847 144,427
i Ao IR R AR 5 6 7 368,666 562,181 594,584 632,157 691,809

FHRR: wind, BHIER

B 25 % &iE#H ¥ PE Band

B 26 % FiE%H ¥ PB Band

(o)
45 ¢
40
35
30
25 F
20 f
15

5
0 L

30x
25x
20x
15x

10x
10 /\\/\_/\/_/

Aug/17 Feb/18 Aug/18 Feb/19 Aug/19 Feb/20

(o)
30 r

25
20 F
15
10 r

5

0

Aug/17 Feb,

/18  Aug/18 Feb/19 Aug/19 Feb/20

FA R R NAARIE, BHIER

AR R MY E 25

TR R R NAARIE, BHIER

Page 7 |



‘@

2 B #F R

nImAE
RFCARI AR A B — (B RS ATIT, EH P I, AIREFW, EARIET DAV AAG TR Ko AAR
WAL ARG 5, ATE, KARCHTEE R b o9 A S 8 A4 S A A0 %

AR, ERARBITLE B oMIR, EFRAAKFME, 7 FIEEMLEZH, 2015 FHF24F% % 5.4 (A,
2017 F#HM's % 7 %, 2018 544X % 3 4,

BB E X
NP R RE g
AREBARG6ANAN, N Emmst R TS AL (PR 300 45800 R AIRA:
A NS L TR A AR K E 45 20% A £
FHAEF : N 8 BNk ha AR H o 45 3 5-20%2 14]

bk o 8] R AN B @ AR X H AR 3 AT £5%Z 9]
=) 35 ; B PR R IS T R G 5% A L
s8] KRR

A: N B KEASEF 7 & TAT -F 4 K-F
B: NG KMES A HITRFHRF—H
C: A& KIE 4 KT AT L-F K F
GET:8 wi
GRERA 6 ANA RN, Tl TRBTHAL (X 300 455 &R NAIRE:
e ITREREGEEF, TR A EK
Pk A RK@AfaE, Tk RIR ALK
B Ak A @@, AT kAR i A R K

EZEAH

AREEBHIEFBRDA RS (ATFEAR “AnE”) Sl An s LA b B R 27 T 695 R 3850 59 b 4
TAs o AMEATEEHFBIFREE, 12K S 3T 13 809 /E A M Ao 2 M RAFALATARIE . AR PT LS89 54T
AT EMBER, TRBILTRFEMITEREAE KRR REF RS G LAEAE, H AR L IE R
KR HM, BETHELT, ARE T OE &R R LN T AT BITEAT A I TR F A RAN AL
WL IMARAB B FOAESL, A S] RA e RS AR R ) S PT5 | R AAEAT AL R AR R AT A . AN )
RK A T A2 H A RE P ATIR NG90 8] B AT A9IE 5K T2 AT R B, 3L 7T A A i 2N S] AR 4 3 4 IR A 3%
TARAT LIRS &P 25 H )8 B AN 8] 7T e A 72 7T it % vh AR5 B 69 A 507 Ko

AARERRAY)T RN SV o Ay SR B TR Al KRR S B8 @ T, EATHAF N A AT MERTR X
Fpa, BWL AR REER, FN, Ao SRR G L A R AR
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