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м οЅἀ м Ϡ  
 
м οЅōΑ Ŏ 2018A 2019A 2020E 2021E 

Ѕ     

   6,271 5,743 7,081 8,093 

  ҝϖ 4,690 4,431 5,171 5,910 

  ₥ᾭḫῒ 85 66 82 93 

  ᶮ  126 112 117 158 

  ẫ ᶮ  823 859 899 1,125 

  м ᶮ  0 31 -16 -78 

   -32 314 79 154 
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Ѕ 1: ᾥήẗᾭ јᴘ  

 
וּ ş ה őṷ мοő ₥ṷ ∏еő şӽЅ  =  – ҝϖő ᵽװ ῄ ᶚᶅ б őӽ ẫ ᶮ бεộ ᵿᶮ

 

 

Ѕ 2: ᶳ ј 

 
וּ ş ה őṷ мοő ₥ṷ ∏е 

(Α Ϫ) 2016 2017 2018 2019 2020E 2021E

A A A A (CICC) (CICC)

Ѱ ᾭᶚ͡     1,332     2,339     2,683     2,516     3,469     4,370

Ϡ 76% 15% -6% 38% 26%

% Ϡ 31% 40% 43% 44% 49% 54%

25% 20% 34% 29% 34% 34%

Ṳ Τׅ     1,081     2,069     2,419     2,269     3,053     3,780

Ϡ 91% 17% -6% 35% 24%

ӝḾ          85          97        138        139        208        284

Ϡ 14% 42% 1% 50% 36%

ⱦ        116        128          99          90        173        262

Ϡ 10% -22% -10% 93% 51%

ICѰ          49          46          28          18          35          44

Ϡ -6% -40% -35% 94% 26%

ᾭḎ     3,032     3,520     3,572     3,184     3,096     2,907

Ϡ 16% 1% -11% -3% -6%

% Ϡ 69% 60% 57% 56% 44% 36%

10% 16% 19% 18% 21% 19%

         -          -          -          -        500        800

Ϡ 60.0%

% Ϡ 7% 10%

18.0% 19.5%
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Ѕ 3: Ἷ SOTPẌ Ѕ 

 
וּ ş ה őṷ мοő ₥ṷ ∏е 

 

Ѕ 4: ₥ ј vs. ѵ  

 
וּ ş ה őṷ мοő ₥ṷ ∏е 

 

 

Ѕ 5: ♠Ϡṷ Ẍ Ѕ 

 
וּ ş ה őṷ мοő ₥ṷ ∏еő ş* ₥Ḡḵṷ őп ₥ јő јּו ѵ  

 

 

 

 

 

  

Α Ϫō Ђ Ŏ
ᵓ

ō2021Ŏ

ᵓ ẕ῝

ō2021ő Ϫ Ŏ
Ẍ ᴄ Ẹ ↨ Ẹ ↨ Ѱ

ōύŎ

↨

ōύŎ

61,293 50.41 2021 11,323 5.4

12֒ 13,491 11.10 2024 2,371 365 50

ἂῄ 74,785 61.50

Α Ϫ 2019A 2020E 2021E

CICC CON % diff CICC CON % diff

5,743 7,081 6,513 9% 8,093 7,598 7%

520 940 627 50% 1,050 845 24%

↨ 401 788 483 63% 795 645 23%

ẕ ( Ŏ 0.33 0.65 0.40 63% 0.65 0.53 23%

Ticker ṷ Қ ẕ῝ō Ŏ ROE(%)

ōΑ ϪŎ 2020/7/28 2020E 2021E 2020E 2021E 2020E 2021E 2020E

688396.SH Ἷ * 59,799 49.18 75.9 75.2 5.7 5.3 8.4 7.4 9.9

1347.HK ἿἜΤׅ * 34,636 29.70 55.1 32.8 2.2 2.0 4.8 3.9 3.9

600584.SH Ѹᴈ♅Ὰ* 62,833 39.20 100.4 45.8 4.7 4.3 2.3 2.0 4.8

002185.SZ Ἷ ♅Ὰ* 42,306 15.44 65.1 51.8 5.0 4.6 4.3 3.7 8.0

002156.SZ ḩ ᴈ* 30,100 26.09 88.3 53.3 4.7 4.3 2.9 2.4 5.4

600703.SH ͛ằᴈ* 110,057 24.57 60.8 46.9 4.3 4.0 11.1 9.3 8.0

300373.SZ ₀♅Ὰ 14,400 30.50 48.8 38.2 5.0 4.5 5.8 4.7 10.4

300623.SZ ₁₁ ᴈ 13,006 26.63 53.4 42.2 5.6 4.9 15.1 12.0 10.5

300046.SZ ᾘẕᶺ 3,921 18.40 26.4 21.0 5.3 4.7 7.0 5.5 N/A

65.6 49.4 4.6 4.2 6.3 5.2

60.8 45.8 5.0 4.4 5.4 4.7ỉΤׅ ō ѰŎ- ῦ

P/E P/B P/S

ỉΤׅ ō ѰŎ- ╫
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ᶅ  
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₥ṷ ∏е 

 

 

Ј  

ᶅ ו♠ Ꞌ ő ₥ṷ ♠ ϖοṔ ᾭṷ ‌ ᾑ ‌ ầ ᾑḎ ầ ¢ ӽő ֺ◦ ׆ ₥ṷ ᾭ/ᾑ ầ ♠ ֑
ϖοṔẪᴄ♩Ẫ ו ҹ ¢ 

⁷ ϖοṔᵿв ő ₥ṷ ᾑ ầ ᾙẅҪ ṷ ᵿ ẕᶺו 1% şἿ



 

 

 


