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F AN E A SR
1YrVNBPS
EPS (L) PE (x) P/IEV (x)

BEEMA BRERE KT RIERERH TR AEHNMME (/M)

2020/4/3 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E
JE-F2 601318.SH AK T 68.86 2020/2/21 FEN 103.46 9.44 10.62 7.29 6.48 0.90 0.79 4.42 4.94
W E-F% 02318.HK il 75.70 2020/2/21 FEN 114.96 9.44 10.62 7.30 6.49 0.90 0.79 4.42 4.94
JE Kk 601601.SH AK T 27.71 2020/3/23 FEN 54.20 3.37 4.01 8.22 6.91 0.57 0.51 2.70 2.97
P E Kk 02601.HK il 23.45 2020/3/23 FEN 38.68 3.37 4.01 6.33 5.32 0.44 0.39 2.70 2.97
#FdefRre 601336.SH AR T 40.67 2020/3/26 FEN 67.70 5.13 5.94 7.93 6.85 0.53 0.48 3.44 3.87
Frdefrre 01336.HK il 24.85 2020/3/26 FEN 40.92 5.13 5.94 4.41 3.81 0.29 0.27 3.44 3.87
P E A% 601628.SH AR ® 26.30 2020/3/26 FEN 37.63 1.61 2.14 16.34 12.29 0.69 0.61 2.35 2.54
FEAAF 02628.HK posatl 15.50 2020/3/26 FEN 28.95 1.61 2.14 8.76 6.59 0.37 0.33 2.35 2.54
AR R Wind. T EIEAL BT T
HiE: RPAEARARER 4 A 3 BIREM T, BAIFUNEAE RAEMEAARK, T A2 kit 5
RHINEE, ZTNE BEWRIEAR T % R AR
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b kAR,

(=) AWBREFR, FRIARTEH-F4

2 72017422018 F F R IBANMEIG 3 T, ML THZE, 201954 & X
A EFeARIEARS LI, FAFOFEESIE, Mgz, R AT
R RACAIG B 2019F R A TR RIZASE H116.697 A, RFMTE17.7%.
A2 TFHAR, KIREM20194 A AN HTIT A, & EFRILTIH6.7%. 455
AR T e, 3T AK 2019 T FF MY AT, FRRIEAMALIAS0.77 A,
FILIEK37.0%, €A L£# 5. TRAFALE “THREAF RKEOGHEHLET, AH
BRAFIE K, FARNERIFAMNIEIXL61.3T A, FlHIEK12.1%.

EANPAERERCH RN, R0 REAGESCAFRR, F548
RN HHRAFHLIBH, FHHEKI3 1% REAFE A HINE 5127, R
HK1.8%. EAAGHZAEEANFIIER34.9%, AHHEHFTRER ZHAT
Bl b3 K 43.8%. KARA T4 R A B E ERERA. MEMA. F1EEE5 3R
HF9.0%. 11.1%. 7.9%. #f4td FA2HY La A F At T, A AL
& /" 43,3870, FIILT422.5%.
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20195098 Tl ARk 5a945 M L2237 838018 Ao 30 75 K69 Foh.
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PRK A B AL 75 SR TN R b3 K.32.99%, b Hi£20.66%, [ b2 H4.354-8 o
B AR R L SR pb3E K 24.00%, RITION & H38.22%, FHiRA3.440T 5
B B AR b 4R 1 K 26.3%, 3k 4 E SRS — R A, RN B 118.62%,
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5! Rit5H PRI AT R0 1
() EERLSFRFRIFER, FERAEFTIA LS
& B P 520194 /5 e b 4 52 HLAR 3 N 2,709.3012 70, [ H3gK9.5%; 454~
AH96.4%, FIHLRA0ANTE & (L6 AFEAH39.1%. FILTH2MEH R, 4%
SWEATRF I EA2ANME 8 ), A FAT AT AR, dEE L 4 b1k 428.28%,
Fl L3R A 1. 7448 4%

% 1 FRLEFIERE L L

FReRAR N 2019 (BFA) 2018 (FA ) ik (%) 2019 &1 2018 Lk £ (F4H)
e 194,315 181,768 6.90 71.72% 73.46% -1.74
JEABh F IR 63,703 56,211 13.33 23.51% 22.72% 0.80
B S5 RARE 12,912 9,465 36.42 4.77% 3.83% 0.94
4t 270,930 247,444 9.49 100.00% 100.00%
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Rl 5 3 TFATH R @ H A T 240 695/, 124K R A% PRI 23] 3

T RAETRES .

2L A

o'

A 20 FRTAABIET RN E ShatA 8 3ok k384700 % vk

R it

s ) xR F R 6 B AT AT, AR 2T A 6 7 AR 2 A TR
XA HA A A A W A I R e (R B

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
FIR T B 50 A& EaHALaT A A Y@
T EF% 0.93% 0.35% 0.35% 0.22% 0.13% 0.16% 0.27% 0.07% 1.07% 1.83%
+E KR -2.95% -3.45% -4.83% -0.52% -0.26% -0.16% -0.20% -0.30% -0.21% -0.19%
R 1.95% 0.61% 0.39% 0.22% 0.08% 0.03% 0.09% 0.10% 0.14% 0.24%
T EAA -2.60% 8.35%  -16.81%  -3.17% -2.19% -0.91% -0.67% 0.08% 1.04% -0.88%
FE T B 50 AR SR AR A YA
TE-PZ 3.64% 2.35% 1.78% 0.99% 0.77% 1.34% 1.16% 0.68% 1.22% 1.47%
+ B K& 0.75% 0.59% 0.50% 0.86% 0.67% 1.46% 2.27% 3.21% 4.01% 3.09%
RS 6.48% 1.77% 1.75% 1.49% 1.15% 0.80% 0.61% 0.81% 1.23% 2.35%
T EAA 3.66% 7.90% 2.42% 4.40% 2.02% 2.00% 2.21% 2.56% 3.15% 2.28%
FE T B 50 A2 S5 W SHEHH
TE-PZ 2.12% 1.71% 1.30% 0.72% 0.59% 1.00% 0.89% 0.49% 0.83% 1.05%
¥ B Ak 0.56% 0.40% 0.36% 0.60% 0.47% 0.96% 1.25% 1.58% 1.84% 1.43%
AR 1.52% 1.13% 1.11% 0.91% 0.65% 0.45% 0.28% 0.33% 0.47% 0.97%
@ AF 2.58% 5.22% 1.60% 2.86% 1.27% 1.16% 1.04% 1.14% 1.28% 0.99%

HARAR: EHE R, SRR R

sl EFRFATA R FME T A BB AR, 4R FkFf KRS
AEB BV AE 0938 A s o 8) AR 6 B BABEAF K 0E, B8] B8 BRI 44
YAT AT, F B R AR RO T, R AT AIE207. 7410, FE AR ER
LA TE S SRR KRBT R, SRS R RS A S X R FBAT IR, &R
NS BLRTAIE80. 7740, #74e% 4y FABIZ A Foh, 2019408, ) FLAT 4] 62.49
1270, BFZHFARRAER A, RV 20195F-HLAT 418 24.0212 7T,

LA LN E) MR B T K Eh R 6 SR AT AT, R T e T AT 4]
AUE. RARE. NEMMEAR A LB R @Frh; (2REN ) HREFamE
LM SR, KFHrataxtT iz,

R, ZINE

EFWIRIERTHIRTER
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& 3 REFX MK THRBIELT A HRkKIAFHYH
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

A I AT 2L 10%5ALAT AV 89 B m
¥+ B K& -0.73% -1.67% -2.88% -3.01% -3.21% -0.92% -0.08%
LR Sy -2.79% -2.81% -5.81% -0.65% -1.03% -5.50% -7.90% -5.14% -4.93% -7.51%
b EA% -0.28% -0.60% -7.22% -0.56% -2.61% -4.89% -14.26%  -12.94%  -36.44% -9.43%
BERFMAE T L0%3T R AREYH
¥+ B K& -3.09% -2.45% -3.41% -2.65% -3.73% -2.98% -3.68%
AR -22.33% -3.37% -3.58% -3.13% -4.58% -7.57% -6.78% -7.78% -7.18% -8.50%
TEA% -5.73% -9.34% -6.20% -6.88% -4.85% -7.74% -10.26%  -11.69%  -12.23%  -10.80%
BB F N TR 10%% R -EHHEHh
¥ B AR -2.15% -1.70% -2.25% -1.45% -1.84% -1.37% -1.71%
AR -5.23% -2.15% -2.26% -1.91% -2.60% -4.24% -3.09% -3.23% -2.72% -3.50%
TEA% -4.04% -6.17% -4.10% -4.48% -3.06% -4.51% -4.84% -5.18% -4.97% -4.69%
REBREATEME (£ 99%EZKFFRA MR 10 XA, REZTASGTHEHRARERE) A FEF20PH
AT BvR -29.95%  -23.81%  -20.33%  -17.88%  -17.17% = -21.93% -8.79% -7.02% -9.68% -13.46%
SRR AR -5.73% -4.17% -3.14% -3.45% -3.03% -4.95% -1.71% -1.61% -2.31% -2.92%
xt A S Hma -3.33% -3.03% -2.30% -2.51% -2.33% -3.70% -1.30% -1.15% -1.58% -2.07%
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