ESiESH

" GUOSEN SECURITIES /'f’]‘;l]'_i}f‘?‘f:

IERFRARE —AT Lt

- . B B
st Foalte T47 3k 2020H WHR & 45
(3HIPR)
S L) 74 3
Q2 kA KAMH, LFFIGARRE
ﬁ},‘,’\h\*ﬁyrﬁ ﬁ‘:—;ﬁ(‘ 010-88005306 gongcheng@guosen.com.cn JEAIE T BB POL FARE S 4 A:  S0980519040001
EHFSHIF: B shangaihua@guosen.com.cn  JEAHF F G HAL FAIES %4: S0980519090001
BRAA 7 288 010-88005329 wanliming@guosen.com.cn
Eq:

AT A PRE AL TS 69 £ T3] 2020 b MR 6 BARE LBAT T B4t

B T

1. AsbfeTidk Q2 WEERKAY, LFFHERLGMRRE. EFFATLEREKRIL-0.53%, AKXKEE|LFR
BRF, £ Q2 Rl A3t iER 5.71%, L HF4T RIS F)H F 10-13.46%, SREFEAGNREFHEAHAR,
EF Q2 FIb-0.42%, AT kERARRE I 45 A G AN,

2. L ELWABERIE K AR, RABTHE, BARAANERE. BT QLLEEY R, /Tkikikpin§ A%
RBEFRRBHAKTE, £ Q2 B2LLFMMRAEZTHE, PEARARFAR TR, Q2104 10.79%. BKRHIRH;, 1247
FEATRBAR LA R TR KAEAT (Q2 RFELA4)%H 19.56%, IRHARFA 0.47pct), Q2 #F|%ikF] 6.75%,
PRt 2.13pct.

3. LFFEBARARBYTFALIZEY AT F LETHAT, L FECHBHR. B & R BARES.
e (LAMHAE ). ABFTFALYGBARANRZTAALELEYKE. £F ZRABRFENE, BmBAANHAKE,
Ao = b4k AV &) T A A Y At 4.

P& =2

Sk, BAMLIATLHANT FRIESF, K@ EFFSFAT LdiE, AFRRLFERETKRIER, B
NATLEAHAL PPl _E4T, #orim 238, $RERAT, ok aiiid B IR,

1) MEA RN A ERMNEST: 4Kadr. BEBEMRLR. KaH: oL ERIEmEANERES, BA S KoL R
e, RAES: AN EkAeS, BAE KRR E B EEAE, BR 9 A MDIBMEEY K, £AK TDI M4 7
AR ®HRAL 80%. £ EIMEHF LT (9 AN LA ). AsfaF] (SRaiky, doigistE),

2) BTSN O AATIRAL G IR, KMNEESEF: TFRR G LRRARFRE. B E ™).

3) KRB KN B AR IMEMEE R, & 54757105 (9 A MDI M4 LiR)). f&2h Bk (2020 5 THR
BE . ARsB N ik & R AR ).

REeRT: R KIGHE S, BMRHRERATN, THERK®RTH.

4 Wik E XX 69 T A B PRATF LLEE
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G
B Q2REMKRAY, AT EARL SR R

AR A PR abib TAa k64 E 5] 2020 _EFF IR AR OLEATT $ 4. BAMNEBELT AR A RIS £
A8 WGt R 5, BUE B i TAT e F — 3 48T 302 Ravdk, H o Ak Gt P RMBIRT B BAFH .
ML FFF. BREHFHTFR2ERAREFTFHR@E T RIAR Et@TMmegi L,

RNV G AT AAC TH R 2020 B FFMARAG FARKAEM S 2IBUATT 232, FRHHNR, b FRMNZAFERIT
AT 2R B HATHIL (FTIEVABL|R ), FHAARG AT BT s IR G606 R E), B sbi h TR 6930 0235 49 B LuAE
5 R Ft AR —H oL, Bk, RMEMMRELR, LR IIAHEL, BB RBRERERGZERILG TN
A,

% 1: 2019&2020H E 45 bt T 24K AR S b4 5 2 44038

2020 —F4 2020 ¥ 447 2020Q2 $ % /& 2019 #3R

2020Q1 2020H 2020Q2 2019Q1-Q4

Bl BN 3698.76 8496.74 4797.98 17443.35
i -7.60% -0.53% 5.71% 3.96%
RN 3491.03 7909.85 4418.83 16348.18
EX 706.11 1644.42 938.31 3414.42
LA F 19.09% 19.35% 19.56% 19.58%
918 # A 452.59 970.08 517.49 2039.02
9] R 12.24% 11.42% 10.79% 11.69%
A 144.90 308.63 163.73 694.54
8 A 148.68 302.97 154.29 654.39
R B 70.61 179.62 109.02 362.31
W5 88.41 178.86 90.45 327.78
P 7= AR K 14.85 17.30 2.45 106.41
A B An 29.91 63.96 34.05 125.83
B Ak A 256.69 699.77 443,08 1360.28
i -24.61% -9.66% 2.07% -10.80%
F5 B 255.86 701.93 446.07 1366.38
i -25.44% -10.21% 6.78% -9.94%
PR 50.56 128.01 77.45 231.87
PRAFAL 19.76% 18.24% 17.36% 16.97%
A 205.30 573.91 368.61 1134.51
[l -21.21% -4.48% 4.64% 0.19%
A 5.55% 6.75% 7.68% 6.50%
Jaf 449 188.58 529.74 341.16 1079.48
i -30.27% -13.46% -0.42% -9.04%

FHRIR: Wind, BAZIEAZFAR FT iR

AR 2020 b X FWPIRAGEIENEIL, BN EBAFFAT b

1. Eafl TAMRAF L FFBREPORT E K LR E 2] L5 R HEF K. 2471 8B IF 1-0.53%, £ T4 PPI
Bl R THEGELT, Ak bididy K= gmil &, Al UIRE RS, £F Q2 2FE69EIKF Ik
245 EH 5.71%.

2. B TREEUABRHNRE A&, EFFAoMEe))a855)EE 1-13.46%. LFFAIRZF B MKE, B AL R
FEREEZ N, KIIMEL BN ERFT%E, QLMRMEIERZT, EFF4mskey)ad4F)EF 1b-13.46%. A
+ Q2 $F )RS A EE b H-0.42%, EAKRE 3| EERHKE.

3. ¥V BMEARSE T A, RABATRER. QL i THFEH A, MBS FolRMasK, 2 3% A R 242
FE 12.24%, L3 T ZF 5 keRSKT. 122 Q2 MUEANE HLagdtss, VARSI T R ABATHE, B 5§ A

W 4ol ik I L X5 04 STt S kA DI Kt
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R Q2AMRMME, EFFFHHRILA 10.79%, 1£1F EFF-F 398008 5 M E 4 11.42%, R AL Fitk 356927
7J<%'L .

AT EAR B A S OB KGR S, AFWIBATHENR, $REAVNDHTIHE Q2 AARRLPB K E, ¥+
R&%lﬁkiﬁﬁﬁﬁﬁw%ﬁi%éﬁi\%kﬁ19%%%6ﬁ%,ﬁ*éﬁi& 2423T 2019 AT K.
Q1 B A E A ey R E ¥ &, AT BEMREF| FALA 5.55%, FIHFRZiTH 34 S0 kegmiE. Q2 &R ALF) T
HET 0.47pct, 22 3F K 3p4RHA £ 7.68%, IFLIGAT 2.13pct.

5. E¥F o RBREALIE. BFEET0L, KR Q2 AMBni T MM & A& 32, 122 A BV AL A8
S, EFEAATIGGARE S Bk BB ALY 2.11%, HF Q2 £ EiAF) 2.27% (IRILIRI T 0.36pct).

B EFATLA LG R AARF ) R

HFATLRE, EFFRISTFRAZEEY R, TEFBFNFR, PRTRRAVE. A AT BRI
£ 5)-0.53%, AR BT F . KL, R BT, BHie. RE . RIBRF TR X AL BIRIBRATE
¥, BIMRE. KA. 484, ARE. MR E. BPRFES. B, thaRF TR B EF 00 Bk,
PO, BATRISE, AR, RE. R, fih. BREETRCE LEFRAR TR, PTERMAT T AAELA
B 2 = At ;gt“’ﬂif]”ﬂ_u_é/]?iiafi MR R A ATk, & TACLD = bk 6 TR0, R *@ﬂﬁﬁmw@
BRAHR, BARAA PR E. HA R B, & T EFFREARX RS RERIIRL, 17
Aﬁ%%%%ﬁk%k% ﬁ%iﬁza%kwﬂﬁL%%%(&m&&&&ﬂﬁ&%ﬁﬁk46ﬁ¢ﬁﬁ%%\ﬁ>

B 1: 2020H &-FAT e BU R B AL ($432: %)

& ) tb-2020H
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TR QLT WE 2% T o W EL L 2 Qo8 2R & o] Qe
MU URIRFA YL FIRIKLFLOER PRSI RXL RN ELE R &K
#H Y Kie A A& S S Ei
" % ¥ Nagp:d| % &= » K E 2
¥ = H o & & 2

= = K

FARIR: Wind, BAFIERZ AR AT R
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" gsﬁlﬁﬁ Pace 4

B 2: 2020H &-FA7k g a4 A @R ER (245 %)

ya 44 )i F) s-2020H
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ER UM L LR AT My 2 B Tg i nyd8delgy
HERRLLELIFLAIREFFLALH Kk WA S H CEXN KR K LI R E R
H o e & i 2 3 SH DD b W R R
® S ® & =% @
2 A =D& 2
% S %

PR Wind, BZIERZFHFR AT

BAGHFE, ;%#”kﬁ%%ﬁ%ﬂ%Lﬂlaﬁ%,ﬁ?%@%ﬂ\amm#%\ﬁ% WA S, WS, PO

ﬂ AdetAt. AAEE. R, b S S AL R AL Ak AR T IR 6 T RR SR gk AR T BRI B AR S .
U\f? KEBARENA, J::FﬁFfi iszPr B RIRAE TR B AR AR TAT LT 3K, XA B At
ATl R Am@ 82 F 0947k, Ak 2 R AGH T AT LR E (KF AR RT RGBS ). BRI Z R H Rk R

%ﬁ%%&mﬁ%,ﬁuﬁwkgimii%ROE@ﬁﬁﬁ%

HARLERA, TR TR TRSRBA G 238, £ ST LERERGRAE. LHERMARTY &
R HZT, RAVAA FHIRT BANAREIT 092 B 45445

A 3: 2020H &-F A7 ¢ BARF ) LA RHFI (£45: %)

£.#])%-2020H
40% 1
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30% A
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R K ¥ MR K B B N D & Ko ¥ P L K - W
R AT P g o P g 8 K P aF O o e
B W SaR W T % A g % G
AR B e 2 K N x & o
R & QT T g W A N

ks W 1 | %
o - d
D\

PR IR Wind., EZIEAZ AR TR
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B 4: 2020H &-FATdk g AP 3% ROE I (#45: %, F54)

ROE-2020H
20% 4

15% A

10% A

5% A

0% 1

—
|
|
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|
1
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|
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R o Ko W% R W % @K & B P P R R % P @ G 0 B
AR AR O TR AR SR A S A QRS P G SN i g U
o4 i & RS W % S KW % 50 G F 4N G K W %

ki % % W & B & W ® i P K
Q) v & QY -4 ®
¥ W ks

FARIR: Wind. BAZIERZ AR AT R

A TARS b FF 0 550 R, ABRESTFATIL R E LG R BA A G ERIEFE, BAVAY E2A AT 4k

1. Aaft TARSe Q2 KRG KA Y, EFFHIRLGREEGE, ¥ 4T L BIKTICR 16-0.53%, A Ak E 5| X4FF 4
KF, HEd Q2 Flrb K i@4kE A 5.71%. LFFAT LA E454]E ) b-13.46%, XA IEFb R E ¥ ER AW R, £
F Q2 Fl1b-0.42%, AT EARMR KR IET 46 B4 HAR AP R,

2. EFFANAEEARIE 5 R R RAEATEE, BARAFAILAE. BT QL XAEH R, TRk HE %A %
R RRFHKTE, [ Q2 A ARMIRIEATACE, MM HFAEFRNE TR, Q2104 10.79%. KFEMRH, 1247
FAT WK A FETACRKAELT (Q2 5 F 24|54 19.56%, IRALIRIT 0.47pct), Q2 44|F k%] 6.75%, K
HedH 2.13pct.

3. L¥FAARABIRNTATLEZZE Y AL 7RG THIAT, b s, B, R B RLE S,
A (AR R ). RIS TAT R BA A RRFATLFRP. Ay Z AT BHE, EBRAHNABKE,
P AL HEA IR &) TR 49 A H AT AR 2

B ARG TR BRSNS RE

MAC T 7= ek P IRLEHPHEAE R A, BATAN 2018 SR TF48, AHEABIL TAT WA E EHF N, FoTSmd—i =
Be B HE, kgt NERANEIGE T IR S, TR EBEAT, Tk E—#HF AN I ERE AL LA
WE, T BRI A F IR AT B, AR EAL T RAPEARZ i — ok KR e s Bk, B b bR AE
AN E LR AT R, X—MFAEAT 2T 2015-2018 FH18], & bR A AAAH I TAT b A2 MU T = Ak 4 49
A8 b bR 3R,

2018 2 /5, B T3ka L bFdm Ry = A (RAWEHHARERMENLRE £F D), 2019 X5, R
MAHOBEA R A0 K, B ARG B NS 2 2h K BB, ZOARAFARRAT = bk o b RATHIR T 4R 4%
KR AL TANGIR D, S AAEAF T i L IR 69 4 7= o o A1) F AR = R AR

BEZFEAZT, BATASLL sk A3 AE G Tas RN P 804 P38 3E 58, A 2019 148, HATAAIX
TR ZMFIFR|NEE, B RE&IEEIER T, 2020H1 & TR medem, Liedn bt # 2 S kobhe T IR

4ol Pk JE K25 84 STt S 2o PHRAT KL EH
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TG F AL R TFHIRE, THAIRRARAE S h BALF AR INT 694178 & rbif 24851,

2020 S FHFI4, MERRGNEFZSERE, BAFLHBEAEAIRE, 128465 THABEPREIE L.
FR5, THELE ERAEZEG R, A S EAFARE. 2020 7 ARER T, HMEBNDIE, &
0 R B AR A e TARR A T ARZATNCE , 48R 4910 F RAT B e A)E Bt T £ 68%, HIxAeiAtH] s AiE &b
T4 % 31%, A AR IEH A K THGEBRFATLE RZHTF, (TR b TR IKE, A8 & s 21844k e,
7 A LA 3%,

B 5: AL =ik R AR kA1 b B Y (R4 %)

AL F AL B MR A H ] S AL Y 7 kR B R e T
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AN ND A A DO NDAAMONOD A ANONDAADONDAANMONOD A MWOND A A MO~
QQQQQ HdQ Qe Q0 d0 Q09 Q0 d0 Q0 Qdo Qoo do9Qo0o-dooooQdeQoQ
M HN MO MHONTTITTITTOLOWOWO OO OGO O©OOONNNNNNDDODDNDNDNDDIDNDDNDDO OO O
L = = = = = = = = = = = = = = = = = = = = D = = i = = = T = = I = = = = = = = I = T = T = = I = T = S A S A S A
OO0 0000000000000 000000000000000000000000O0O0O0O0 OO0 O
SR SIS VAR S VAR S S VAR SR SIS VAR S S VR S S VAR S S VAN AR SV VAR S VAN S VAR SR SV SRR SN VAN S SR S S VAR S SV SRR SIS VAN S S VAR S SR S SV SR YIRSV

T RR: BR%IHR. BEEAZFALITER
JE: 2012, 2015. 2020 4FE 7% B R B A F e TRk b SLEAR T 694K .

B BT FREE, FEXEARARMGARLK
AR, HAATATRANT FRES, S EFFGTAT LA R0, AFPRLFERESRILENR,
MATL R AW AL PPl AT, ishh o R34k E, SBEFMAT, oLt iiliimbILREE.

1) MBI BRI A RN A ka8 BAB AL, 499 B0 S ERE EmEANERESE, BH 2ROk R
oA, BRBS: BINE RS, BRE KRB E B EAN, BA 9 A MDIRNEEY K, &K TDIMA&E7
AR K HRA 80%. € 5BFFREMFE (9 AN Lil). LSHEH (KaRHY, & OgiReETE ),

2) BACTAFRGH MR FAT AL HE 3%, BANE LIRS TFRR (AR LBRAAERHF. AT ).

3) KB RMAL T ek b &L 43R I EAMS 2, EERFF HF (9 A MDI B4 L)), BHE4ML (2020 5 THR
B35, IKaN RS ERAL ).

B XRRT
1. Roats Ki@ksh; 2. oM EHSR LT, 3. THERRETE.

4ol 1) i I LG 0 S, 9T B A LHAIF KA E
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WA EEAE AR BAEE

24) AN8) E-d & ¥ EPS PE PB
KA 24 B 2019 2020E 2021E 2019 2020E 2021E 2019
600309 VEIZ S IN 74.08 3.23 2.84 4.39 22.93 26.08 16.87 5.3
002601 REEH EA 23.98 1.28 1.79 22 18.73 13.40 10.90 35
600989 THER EA 11.01 0.52 0.72 0.78 21.17 15.29 14.12 35
600346 BhEL  EAN 19.02 1.42 1.72 2.12 13.39 11.06 8.97 3.6

HeI R wind. EAZIEALZ FAR T T TN

4 Wik E XX 69 T A B PR TF KLEE
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AR AR IR
(b AT 9 A TR FRIESE, e AHntEsLa) ——2020-09-10
CHFAMAERATHRE (W) Bl HARME AL Ty mT &R ds At A28 H) ——2020-09-10
CRAEFAT L FF=R LG E2: LG RARE, RAABFLSKF) ——2020-09-07

CFAAERZPNRE (=) B2 A=/ B _%4hRKM4) ——2020-08-20

B E AR FTRA
%3 HA 23
EN it 6 AN A M, B EIALT T 5454 20%04 £
1 ¥4 B it 6 ANA N, BROEIKT T 554 10%-20% 18]
S i S it 6 A K, AT T84 £10%2 1
% it 6 AN A M, R EAINEG T 5454 10%0A 1
A2 it 6 ANA M, ATLISEIUE T F 540 10%04 £
giﬁ% ikl it 6 NA W, ATLRIBRENAT T 5 £10%2 1
1K e it 6 ANA A, AT SRILG T F 54 10%04 £
DHT IR AR

VEFARIEIRAE PR R 03B R A AR E, ST EHATAANRLIZM®, @80 P W HF 48, HREM. A
iE, SRR GATEZFI%E. Bh, HFa,

JRES 2

AARE WA EMSIEA DA RG] AT AR “RANE)) Pl SUEERANERPAEA. K% P BiFTEMIMAAA
TR KA . A A, AEATH KAARE G2 R T AR REARSE EXTEGIE, — AR E] G
B EA G AIRE THRAS . ARER T CAT )T LARE, 2R 8] RRIEZ AL RAS G oy TEM. s
M, AFREPTEROME & TR I EIENR R 8] T ARSI LA S B a0, ERERH, &8 THIES
FERATH AREFTBEAA, BB R —R A IRE . K 8] R ATAM T A AIRE F PTIR 2] 690 8] BT KATH3E
Bk T FHATR Sy, T A A X 3] FAE RS BRI TARAT L SRS, KA 8] RARIEAIRS PTA15 & AT F &
FRA; RS BFHATANA., EIAEITAH X2 ERAFA, ETRREERRT AT LA,

AIRESAMELRE Z R, TH R E BRI FIEA R T AT B R, BETHELT, AMREFOEEFRELY R
A BRIHEAT A AR HIL AT Xt 5 FIEAE T B RE SIEAE TR A P BRI LARIBG A R, BEH
JL 454 B TR B ARA 5K IL B AT H) W 2T R AR FT R A 5feld BHF A AT RIS, KNG BB AT R H 1L
F AR B R ik R 0 — Y1 g R AR iR AL,

EFZ T E 9 Lk 56959

AN E) B d BHE M A EAPIEAL T E WL S FA . AEAFR 40k SR AR BT U AR TR 6948 X T A& a9 HUt B A
FIAR AIEFBR T BB P LS T RAZT & AT, FURSE, FFABRB IR S T A 697E 3.
IERFFRARE RAEAR TR L 50— EAT X, BHEARNE) . AEAE T EAPAMTES BAESAR K = et B, T
HAEFRBADKX BB FTLRATOAN, BARIESMEEL. BIOFRFEESTENL, SMFEAHRIRE, &P LA 64T
.

T 4ol ) i IE K5 4 o, 7 B AR 4 LHAIF kLA E



&Y EELS
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FI|
EY| T TR b 34 1012 5 E5iEA KA 18 B
Bi%: 518001 HE#HL: 0755-82130833

Lim
FAEHARANK 1199 FER LB T 1 T4 12 &
B8 % 200135

b=
b EIRX A ak K AT B s 6 T EIZIEA 9 &
BR4%: 100032
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