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20Q2 By Kk, EEARZEIY AT

20H1 /8] &0k 134.3 10T, Fb-16.1%; 1384 4] 54.0 2., FlH-3.2%:;
JedbJa 4] 42,7 12, FlH-18.1%. 20Q2 ¥ & 5ME Ik 41.6 1¢, Rk
-18.6%; 12 A% 4 13.99 1, FF 1£-10.3%,20Q2 & Ik 4 1é 2 Q1(yoy-14.9%)
AT K, Wit E£27 Q2 A a sk g itfath, HBMBmEEL. Kt
BlLL T IEATR, BA R FAF 8308 IR B8k, KA T FF 0 8 R K4
HARE, HMA M6+1& TRt M6 a9 B KA, A4 T FFRAPRE,
A1t 20~22 5 EPS # 5.10/5.79/6.49 7T, #tk “FEN” %,

Mg EL, BHRESSESR

N BEFIT “—RANE. FRAM HAET BXARRYE, THERAE
R R ARRE, ERZTHLF L, FABRT “EREN Kk, &
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B SR A E R b+2.1pct ik 80.27% o R 8] K4k S A S i
Rg K, AAHITFRERAE, &ITREHER SR, &AAA, A
S| R F A AT BB R, FALSHFAHR LAk, T T FFAN
BRI E, BH ) ZRF AR 0 A FANRF B AR,

ENBEF ERAE, Mo+ ATz, M3+ AR

N8 19 H bl MB+45 & F 4= 600-800 A, BiRiTBELAKE
S, B OGRS, ARERELGREN, BIATRSE, B AT ME+AEILH
A RASEN 620 TTIALE, NS T HHH 620-650 T, RiE RITT A4
TR RAT, REAEE M6 PARAE;, EHINTH, MG+ A AT RIBAH L
1o &M 20 £ M6+ 4 AT 3% TRt M6 49 T A %K. wit, B
AT M3+A LB AL TECE KL R, N HEFRABATS. KIVAA,
B2 7| S B A B T A6 S i H R An Bl B OR 7 Se AR R 0 T3

%o I e KA A BB e bt B 32 A48 4% 20H1 Fo 3k Y3 &4 F) £ F M 0.8pct
20H1 S 4 E B & RAET S0 E 6934 79.97 1, FHb-43%, 20Q2 it
RN 39.5 12, % 20Q1 KV 39%, ARzt #om T a4l h ol st
H T, 20HL BAREFFE 73.2%, Flt+2.3pct; 20H1 A4 A& Mo bk %
15.73%, F)Ht+2.39pct; 20H1 444 9% Fl & 8.8%, F)rt+0.24pct, it 5x
3] EFSFhm K M+ %35 NA % ; 20HL £32%% A £ 54 6.7%, F)r+0.83pct.
N8 B X F IR R BITAND G R AL F IS 11.3 10, 308441 T
wmAara Y, 42k, 20H1 dwdkya B4 A) B b ke T % 0.8pct £ 31.8%.
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F-F3¥ PE 53x (Wind —Z#1), 28 kapgdikT T, 4514 20
4 36x PE, B47f 183.60 T (#T:k 173.40-183.60 ), 44 “FEN”,
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ZE MM 1EARE 1A

iR 2018 2019 2020E 2021E 2022E
AN (BF ) 24,160 23,126 23,228 26,154 29,040
+-% 21.30 (4.28) 0.44 12.60 11.04
V35N 84 ANE (B 7 L) 8,115 7,383 7,679 8,726 9,787
+-% 22.45 (9.02) 4.02 13.63 12.16
EPS (T, R##i#) 5.39 4.90 5.10 5.79 6.49
PE (4%) 26.30 28.91 27.79 24.46 21.81
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B4&3: TwNa AR
FH(MN) RHFIPE  BAREH () PE (4 EPS () 20-22 #4414
N8 HAR R ER 2020/8/28 19A 20E 21E 22E 19A 20E 21E  22E CAGR
KH#H 600779 CH 35918 AIF& 43.46 4825 36.87 3151 1.69 152 199 2.33 11%
42 603369 CH 67,404 ESN 58.96 46.23 4150 33.81 27.36 116 129 159 1.96 19%
L % 78 600809 CH 168,536 i 199.65 86.57 68.20 53.21 4456 223 2.84 357 434 25%
T4 90,619 58.75 52.65 41.29 3448 170 1.88 238 288 18%
o i 4 67,404 46.23 4825 36.87 3151 1.69 152 199 2.33 19%
# A& 002304 CH 213,435 ZA 183.60 28.91 27.79 2446 2181 490 510 579 6.49 10%
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&4
xR E AliEk
AHFER (BAAL) 2018 2019 2020E 2021E 2022E 4#%$K (BFA) 2018 2019 2020E 2021E 2022E
AR 35,875 37,806 41,487 47,975 54,834  FiaLJLA 24,160 23,126 23,228 26,154 29,040
N4 3,615 4,300 8,168 12,989 18,217 FidmR A 6,353 6,626 6,542 7,254 7,950
2K K 542 16.08 16.15 18.19 20.19 FLHEL R 3,770 3,201 3,216 3,621 4,020
A MK 4791 3752 37.69 4243 4712 #®HLHA 2,561 2,692 2471 2,756 3,032
TRAT K 3K 18.98 200.12 197.57 219.07 240.10 FEHA 1,704 1,856 1,841 2,047 2,244
B 13,892 14,433 14,246 15,801 17,321 4% A (65.14) (78.43) (84.30) (160.12) (254.63)
H AR~ 18,295 18,819 18,822 18,905 18,988  # RN K (1.10) (2.25) (2.26) (2.54) (2.82)
E| 37 ik 13,689 15,649 15,150 14,679 14,231 ANAMALTHIKE 0.00 (158.68) (158.68) (158.68) (158.68)
KA F 9.42 2536 2536 25.36 2536 @ HEEHNE 918.29 850.55 850.55 850.55 850.55
B 45 7,834 7257 6,650 6,084 5550 & AH 10,814 9,762 10,174 11,559 12,963
TR = 1,782 1,747 1,713 1,681 1,649 FaAAMKA 37.93 22.25 2.00 2.00 2.00
H AR R T~ 4,064 6620 6,761 6,889 7,007 FAksh I b 12.40 13.32 13.32 13.32 13.32
= 49,564 53,455 56,637 62,653 69,065 A ¥ 10,839 9,771 10,163 11,548 12,952
mA 15,628 16,537 16,540 18,510 20,453  FifFfi 2,724 2,385 2,480 2,818 3,161
%8 19 2K 0.00 0.00 0.00 0.00 0.00 %A 8,115 7,38 7,683 8,729 9,791
AT T 3R 1,261 1,331 1,314 1,457 1597 VU HEEHE 0.14 3.27 3.27 3.27 3.27
H AR 14,367 15,206 15,226 17,053 18,857 3 /& #/ 8) &A1 8,115 7,383 7,679 8,726 9,787
JEREh G AR 311.05 426.71 426.64 426.64 426.64 EBITDA 10,528 9,526 9,940 11,266 12,596
K4 % 0.11 0.07 0.00 0.00 0.00 EPS (%, #£%X) 5.39 4.90 5.10 5.79 6.49
HACIE R R AR 310.94 426.64 426.64 426.64 426.64
A At 15,939 16,963 16,966 18,937 20,880 N
b R F A (2001) (17.28) (1401) (1075) (1.48 ZRMHHLE
1% A& 1507 1,507 1507 1507 1507 SiFA (%) 2018 2019 2020E 2021E 2022E
T AR 741,70 74153 74153 74153 74153 SRKfe
RN 31,538 34,264 37,437 41,479 450944 BRI 2130 (428) 044 1260 11.04
BB AAA 33,645 36509 39,685 43,727 48102 © LAl 2238 (9.73) 422 1361 1215
fAfkAeRLAIA 49564 53455 56,637 62,653 69,065 CAFAAMANM 2245 (902) 402 1363 1216
FRAVRE S (%)
ENXIES 73.70 71.35 71.84 7226 72.62
AERER ESE 3359 3192 3306 33.36 33.70
245 E (EFAT) 2018 2019 2020E 2021E 2022E ROE 2570 21.05 2016 2092 21.30
B EN AL 9,057 6,798 7,720 8,814 9801 ROIC 2440 2047 20.97 2461 28.45
A 8,115 7,383 7,679 8,726 9,787  {&fik#:
I VB e 4K 757.45 776.10 782.92 79123 80256 #F~ AHE (%) 32.16 31.73 2996 30.22 30.23
W %% A (65.14) (78.43) (84.30) (160.12) (254.63) 4 fifktb&E (%) 0 0 0 0 0
FF K (918.29) (850.55) (850.55) (850.55) (850.55) A #h b & 2.30 2.29 2.51 2.59 2.68
BIEFETH 1,123 (359.16) 192.95 307.51 316.64 E#ibE 1.41 1.41 1.65 1.74 1.83
Tz ENL 44.83 (72.89) (0.42) (0.42) (0.42) #iEfeAH
BREHNE (3,349) (1,293) 566.47 530.72 49547 ERKFA#E 0.52 0.45 0.42 0.44 0.44
wAZE 471.05 317.16 283.71 319.45 354.70 MK A E 3,475 2,151 1,441 1523 1,513
KIBHF 3,783 1,828 0.00 0.00 0.00 RmHIKKEHE 5.36 5.11 4.95 5.24 5.21
HEAE T A4 (904.60) (852.11) (850.17) (850.17) (850.17)  #f&i54r (L)
EREHAL (3,841) (4,823) (4,419) (4,524) (5,068) A MRk & (RAIHES 5.39 4.90 5.10 5.79 6.49
58 W15 2 0.00 0.00 0.00 0.00 0.00  FHREEIAKZHHED 6.01 451 5.12 5.85 6.50
K4S % (0.04) (0.04) (0.07) 0.00 0.00  HR4HFA(ZHWER) 2233 2423 2633 29.02 31.98
38 BRI o 0.00 0.00 0.00 0.00 0.00 fH{akFE
F AR NARIE Hpa 0.00 (0.17) 0.00 0.00 0.00 PE (&) 26.30 2891 27.79 2446 2181
HAb K A (3,841) (4,823) (4,419) (4,524) (5,068) PB (%) 6.34 5.85 5.38 4.88 4.43
4 % 3E A B 1,866 68153 3,868 4,821 5229 EV_EBITDA (4) 19.77 21.85 2094 18.48 16.52
FHER: AT AL, & REIEKIT LI
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MAR— LR E . BB, AREPTAE IR RIL AR B9 MAs . IMER TN T R 2B 3o AR I R AE 45 5]
AR, RRSDBARRFIRIE, FHEEMREALGTR. AN RRIEAREISF ERFARINRSE. Atk
WAEPT AT & ARA G B R0 M T RGBSR, BTH R Y AT X248 R0 23 R HE K.

AN ERENEEN, N, [EXRBEFRGNE, ZibfE LS, THMRBE S EMEIEANEZLH R
Po ZEME., EUHAZEINNNBETEWEARBZT DG, WHEKRAURFRZE R, AEATHAEGRERITEF A
BFEEN. BAELS AN ETRAIHFTRN, HLEEBRERAREALR, TEARARENRE Z TR EGE—R
Fo MIRBERFL RN AREINERG—B R, KNS BAFE AT ARIRIEAT RBE T AATH X695 FIE R T AR K
F AR AT MK P @R KARIEHH LR

RAEFATHA, AMETAHIINGXTRGHHERETEELL, TEGLGERAREEA B BEEDRGAT. AN K
KU IRAEAEAT T 6 AR A A I, AT F P ag TR 7T A R AR T 40 0 69 B0R, TR IR A BT At & 2 F %470
P TR 9 = 4R

AN BAMEZ LA F I FEN, 5RREMIGWIEARBR TR NG EEERZ LGN EXR, BFEFTHHL
T, AN B EPF B RN TR ST A IRE PR B 6N 8 B RATIER KT HF#AT D, Hiz N REZTHRIT. I
50 ) R E AR S EF AR E IR S R %N B BBk 4

AR EAR . KHARKREMRE LALTRARERRBEAAFE, RARRAGSAT T EmO KRR BBREE A
RE TR AIENR—HAT IR A/ R H W B A S RA R E AR @ IRE A EME LT RNGLS5. A
S| R AT ABITAR AT L 53011 TR R 2 5 AREF AT L IENAR— RGBT R A BITH
5 R AN 8 BIREANKAR TR A AT A AREL L ERNEGH AR ZF R BITHF D AREDL R TR
M R G —A3 MR IE . A K% 7 & 9 BRI B I S PR A IRE B3R,

AREHAFTRARE, AHLESHEZREFAN T AAFRLRE, AFOIMIAR, LHFETERE, AH%
B T3], A% F AIRE G917 A dde AN 8] AR FET o 8] i RO HI T 5 0k A SRR R AL B9 LA KA .

A S LARE AT LIRS, FELREAEFRAEA, B AP EIRANEEZFRAL—&K, AP LIREH T, ELH
FIRE T AL A2 — R B AR

AL RRABA A KN B T e KRERANSB@ET, EFMIMIAMAATFAER. L4, L&, I ARFASLAMAF
AEAT S RAZAC RN S) R Ao 4o fEfF RN BB E#AITI M. FIR, SEALFNTERRNER, FEAHLER “ERiEHAF
AT, RS AR EFATEMA R EZGS R, M T A5, KNSR E 8 RMEFTENRA . PTA RARE PR
AR RSARICAARITH A AN A, RESARICAIRIT.
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AEFRETERIZRARNNGET TN, BHEALRIERBRM ARG LT TN, AFBRFRAREGARE
HHERA XAREGPAFHERE 2R (FF) ARAKA,
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