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Bl 7o 2019 2020E 2021E 2022E
EBRAN (BFAL) 1740 2188 2634 3121
K E (%) 69% 26% 20% 19%
HAVE (BHA) 465 505 544 615
K& (%) 12% 9% 8% 13%
PWHEEBNE () 0.48 0.52 0.56 0.63
ROE (%) 7.22% 7.32% 7.35% 7.73%
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;ﬁ 1: FRIMREATNE (B RF ISR = EAA 8] LG 697506 )

000544.SZ H#:  2020-04-29
M 54847 2019  2020E 2021E 2022E ARk #girEiE{A 2019  2020E  2021E 2022E
Rl BB AT
ROE 7% 7% 7% 8% EPS 0.48 0.52 0.56 0.63
ERUES 42% 36% 34% 33% BVPS 6.15 6.62 7.12 7.69
R 12% 15% 14% 13% {44
AR F A F 27% 23% 21% 20% PI/E 14.56 13.39 1243 10.99
AR P/B 1.13 1.05 0.97 0.90
NI K % 69% 26% 20% 19% P/S 3.89 3.09 2.57 2.17
FIRLE: A E 12% 9% 8% 13%
HiE e FlBE (BFAL) 2019  2020E  2021E 2022E
B R AR 0.16 0.18 0.20 022 BN 1740 2188 2634 3121
LR R ) 4 1.44 1.40 1.40 140 Bl A 1014 1403 1739 2099
R A% 18.43 20.28 2028 21.47 ELHEAWm 40 50 61 72
121k A5 R 4 5 6 7
FEAEE 41% 44% 45% 45% IR 100 123 147 172
ikzih e 1.93 1.55 1.54 1.44 W45 A 72 141 149 157
#EF 1.90 1.52 1.50 141 HAeFA/ (—AN) 17 119 99 99
2 b A8 530 586 631 714

KEAKER (BFL) 2019  2020E  2021E  2022E kgL E @) 0 0 0
NeBRILENY 1607 1792 1727 1594  FBER 529 586 631 714
LR 1209 1559 1876 2223 FPAFHLE A 51 70 76 86
B8 AR 55 72 89 101 A#4HE 478 515 555 628
H s K~ 301 328 395 468  VHEARMA 13 10 1 13
R A 3172 3750 4086 4387 2B THAE) 4H)HE 465 505 544 615
TR 3055 3605 4480 4952
R 2431 2792 2520 2807 WAAAEFA (FHZA) 2019  2020E  2021E 2022E
ERA € 1755 1805 1809 1797 ZEEFHANAL 771 617 549 673
KHREAAL T 2 2 2 2 EAE 478 515 555 628
KEEH 10884 12422 13366 14413 VK AEREH 13 10 11 13
K2 29t AR 603 1103 1203 1403 4718 4k 227 211 240 284
JLAT IR 653 916 1036 1189 A AMEEH) 0 0 0 0
TRk 2K 110 120 144 171 BEFLEEF) 52 (667) (545) (613)
H AR R 275 275 275 275 BEFEHAER (1541) (910) (604) (759)
Ao R et 1641 2414 2658 3038 HAZE (1973) (910) (604) (759)
K I IR BR A A 2515 2815 3015 3115 KK (1) 0 0 0
H k7 A 293 293 293 293 HAt 432 0 0 0
X #9 # fxait 2807 3107 3307 3407 HRKEDHAL 956 749 246 238
R AxAt 4448 5521 5965 6446 R &ERK 1241 800 300 300
R A 975 975 975 975 ARFHERH 158 0 0 0
JRFAR F 6436 6900 7401 7968 (444) (51) (54) (62)
A AR E AR B & 10884 12422 13366 14413 IAEHE 185 456 191 152

FH B Wind TR, BIEIEAR T

RN NSV e



Rl EisiEs AL KA T 8]

[ZRERBAN4]

B4, 10 AT R R, AR PTR(ERF ). BRI, whR&HiRak. REARNFLEK, £
FAT LN E) AR5, *F AR Ak S,

2018 &4 E RS HITH G 4 . 2018 RIS —F IFinD AT AR FL FZ2. SEF
2018 4 R AR ¥ B ZAEIEASSHTIF BAEAN AT LF 2 2 KBRS F AT N FHAIE L 2016 55 = 4 .
2014 5% A %, 2013455 W %,

AT, RRIFERFZFFME, 3FESMTLEZE, 2016 FHARBIER, AFIRETL LT AR,
RA, TAMLE, BRFLFFFLE, 355 AMESRBHRESTEE, 2016 FHNEFIEL, AEIREIT
BI G AN P

[2#AE]

fEAm. By, AARLR F EIEA LR T GIEAB TSP TAESHEM A ST, SR IRLEE,
M. BUHE L ARRE . RIRE AW EFALRB T AAGHFRIE., AAREE, TH, LERASEARE T
BRI T IUAIE f B4 R M BT a9 AME,

[ BB AR AT ]
AT LA

e ATUEAREEEF, ATRFEHATE P IR 300 4544
Pt ATRRAR@AERE, ATLIEHIRMP IR 300 454k,
Bt ATAEAREEK, ATLAEHES PR 300 FH4L.

R Z GV

FEON: ABXT PR 300 F5£KTE 20%0A L
¥ ARxTiPIE 300 FEREAT 10% ~ 20%Z 14,
Pkt AERTP IR 300 F540KPEA~T-10% ~ 10%Z 4]
FZb: ARxt PR 300 454kektE 10%0A L.

[ExAH]

ARG S BAIARY, RIS BAHERIAA RS (AR A7) RAHELREBERONE P
(AR “Bp7) AR, And] RRBERAKEARE AL AL P . BP A/ RIZTH H LINREH X ARE 8
BAERT. WEREFRRMLMEN EAT, FARLANTEREA R, A2AELEP QBHAN,

A8 B o EHE W AT 69 IEA IR 0 b 5 ToAs . RIRE 4913 834 KR T AN AL B A RAF 6948 % A 3r90
FRARE A, AN E) A IX AT G 0GB R R AEATARIE, TARIEL P 6912 8 OMRFT R 8, & RARIEAR £
HHENIRE AR £, ARSI B TAT. LA B AN E) T LA ARAE S B 69 H07, RIRE T4
JE A RILFARE NS . MERILFMNT G623, ERF A1, AnE) 7T A5 AREBEFTA. FILAIMER
FR—E oYL, WMEF A ZFE IS, EEMFLT, ARE T AR 6 F LI A Rt PTid e 43K 3269
B AR AN E) BRG] B T aHAE R ARIRAE B L A AT 5| R A AEAT AL SRR AR KRR . AR 8] SRR
AT GE A5 TR P FTAR 2| 098] BT BAT IRk T AT R Gy, i f6 A 1K sk 5] 4R A3 30 S BRAR A4 FARAT
W - JR 18] R A Ak = su IR S, A ) 4B TE B AR RSP BATIE XL 5.

i A5 AT 4k AT e



il EisiE 35

SEALAND SECURITIES iﬁ#ﬁ%’}ﬁ%

[ReRT]

THA R, BRE MR, HRERELERBE A SR TR E—AERE, TRLIAAABRETURKE T
B FIlT. ERTIFA, ol EZ, BFESLGANE) R eE AL EFGHERAR, EEMELT, ARE
B 94Z B R R4 F L) R ST AT AR I, HRHE S L, LI t9EATIE R R A 5 A3 .
ANE) B TRAH RV K.

FARNE) DS H A (AT RAR “ZA” ) REARE, N diZ iR f A SR EATA R v, B shig AR
AR QLT A N GATIR R ZAM AR KRR E EF w15 &, ARE A AR 3] @ IZ A ZE PR BT DL

AEAT T Rt 5 FAEFILTOM AR KA A2 B AL TR AN B dy K0 KRS H R A8 And) i TR KB
MY TR A ZAAM LB P BAR A AR AR PT B 55 | AL AT AR R ARAZAEFT T AE.

(% 7 9]
AJRA AT BIBIERFTA . REZANS) 6987 B @ 45 A ARG L, BRI, AT AT A

BE AT REATE A . B4, %, &b, 8. K. BT IARMATF XAEE A ARSI RE L
R, T MG I A E) AR F , s8] A AR K 1B R R AT,

W sl Wik BB ST A B 5



