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B BRIEA K A 2017 SR, N8 A RIE LN 282.22105T, Bl 0.75%; I3 EENE) & A 4% F)1E 86.18
1270, R hn 7.15%, 238 2017 Fe9 K REIRIA 0.75 T, FHIEK 7.14%.

BP:
> AeghIFF AT EAR K, GEAATIE 2017 SFF L P2 kN 3,113.28 1270, R T 5.08%; FIL4F)iE 1,129.95 12

Ko R 847%. A8kt AMKFATL, TRREET, ML LS. §
R IR KNI K,

FELSRMER, ATLEEE, BAFOT X T, N8 IHEEBELEFHAE, LE4TE EHETRER, M.
A ZIR e tG Fe3e K, LA RIS, RE 2017 F K, HAB KT NG T HEAAL 32731070, EHEEHAE
FFIEH, EHoEFBITEWGEH LA TR E =S 24%. &) K EEEL 45 2017 S FIEA 23.10 1274, [ edg o
28.32%.

EIA S, HIM S NER 2016

B ARTARES I, 2017 5008 HH L S30 8 TakEst—FIF, A LS 2017 5 EIF)E L5 21.78 124,
& o8] A AR B e A 16.90%. BRFALR LS H &, Al ez 2017 FEAAE L 15.62 124, L35 F1EE 56
B Ah 12.12%., (EFF—REZ, A8 6 REAMKRBEIRIF T BF 683, T8 KIVEA 178.22 27T, &1t 60%.
SPGB €. 2 BILHO S S SRR B PR A, BRARAT, 2 AR KA ave), 2T AR E ISR
& . AR PR IRA A T HERA P 0 kR, 2017 4, iR B IRE AT L Sk AR AL, MRk
KATHL LT FAATH — 7 BB AEERATHEH S A RIS —

B AR BAP L ZANTTAN AR IEA 2018 4. 2019 F-4= 2020 445 £ IE LN 301.37 1274, 330.49 12 LA= 352.93
127; V3B TFHN8) %A1 A5 4 93.54 1274, 103.64 1C0A 110.43 1C7, *FEABIKE 54 0.81 . 0.90 ATAe
096 7t, é{{j’%—‘/A\é—J “iﬁé)%” i‘?‘g&e
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2016 A 2017 A 2018 F 2019 F 2020 F
# BN (B 7 L) 28,011.67 2822167  30,136.57  33,049.10 35293.44
HEE YoY % -26.45% 0.75% 6.79% 9.66% 6.79%
V2 BB 8] 4 A8 (B 77 L) 8,043.34 8,618.44 9,353.79  10,364.34 11042.98
K E YoY% -49.22% 7.15% 8.53% 10.80% 6.55%
LA %% 38.02% 43.54% 42.41% 42.94% 42.85%
%% k5 % ROE% 7.30% 7.32% 7.04% 6.92% 6.57%
Mk EPS(RL) 0.70 0.75 0.81 0.90 0.96
A% PIE(12) 16.62 15.51 14.29 12.90 12.10
4% PIB(12) 1.21 113 1.01 0.89 0.80

FHAR: Wind, 1ZiR1ERBFL F o FH

Z: R 2018 F4 A9 84
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2016

28,012
10,965
5,314
2,586
590
1,052
1,422.37
3,840
6,540
200
-231
58
6,841
17,363
491
9,564
1,419
5,889
10,649
594
81
11,162
2,231
8,931
8,043.34
887

560,866
87,497
33,253
63,213
52,821
92,347
58,029

84
8,750
1,421
4,587

158,864

438,907

104,059

128,295

206,553

121,958
11,502
11,828

110,130

0.70
9.58
16.62
1.21

2017

28,222
9,556
3,941
2,435

654
1,444

1,081.78

3,666

11,366
708
1,329
225
5,196
15,935
166
9,755
1,687
4,327
12,287
684
82
12,889
3,014
9,876

8,618.44
1,257

534,706
70,214
30,136
61,561
74,529
99,857
41,229

79
10,062
2,657
5,180

139,203

405,012
83,774

130,158

191,079

129,694
11,502
11,939

117,755

0.75
10.24
15.51

1.13

2018E

30,137
10,358
4,331
2,593
572
1,631
1,332.03
3,952
10,631
506

5,196
17,355
219
10,690
1,687
4,760
12,781
718
86
13,414
3,152
10,262
9,353.79
908

579,941
74,430
35,743
70,795
89,435

109,842
45,352

87
7,510
2,365
5,180

139,203

434,187
88,804

134,154

211,229

145,754
11,502
12,847

132,907

0.81
11.56
14.29

1.01

2019E

33,049
11,132
4,629
2,808
557
1,607
1,530.17
4,344
12,377
562

5,196
18,856
240
11,694
1,687
5,235
14,193
754
90
14,857
3,491
11,366
10,364.34
1,001

631,339
78,167
42,358
77,875
98,378

126,319
52,154

100
9,534
2,072
5,180

139,203

467,650
93,263

139,019

235,368

163,689
11,502
13,848

149,841

0.90
13.03
12.90

0.89

2020E

35,293
11,990
4,874
3,032
611
1,688
1,785.08
4,790
13,318
590

5,196
20,170
256
12,469
1,687
5,759
15,123
792
95
15,821
3,718
12,103
11,042.98
1,060

679,556
82,075
50,261
85,662
98,378

145,267
59,978

115
11,658
1,780
5,180

139,203

496,636
97,926

142,158

256,552

182,919
11,502
14,908

168,012

0.96
14.61
12.10

0.80
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2016

-26.45%
-38.98%
-57.78%
62.92%
-56.34%
-5.59%
6.84%
-19.26%
-51.42%
-58.37%
-87.97%
-66.38%
87.48%
1.34%
-74.38%
-14.72%
30.13%
102.10%
-49.18%
118.20%
-23.31%
-47.15%
-47.84%
-46.97%
-49.22%
-11.50%

5,221
4.65%
0.04%
2.27%
1,505
3.49%
20,468
3.66%
233,400
1.06%
741
0.42%
34.14%
4.61%
19.99%

28.711%
7.30%

787
77.70%

9,800
290

2017

0.75%
-12.85%
-25.84%

-5.86%
10.94%
37.26%
-23.95%
-4.52%
73.79%
253.47%
474.68%
-487.74%
-24.05%
-8.22%
-66.18%
2.00%
18.82%
-26.53%
15.38%
15.20%
0.79%
15.48%
35.07%
10.58%
7.15%
41.70%

4,590
4.73%
0.03%
2.32%
1,412
6.81%
17,978
3.31%
206,100
0.96%
521
0.63%
34.57%
1.35%
23.38%

30.54%
6.93%

753
70.46%

10,084
290
0

2018E

6.79%
8.39%
9.88%
6.49%
-12.62%
6.00%
23.13%
7.82%
-6.47%
-28.55%

8.91%
32.10%
9.58%
10.00%
4.02%
5.00%
5.00%
4.07%
4.59%
3.91%
8.53%
-27.79%

5,500
4.73%
0.03%
2.20%
1,553
6.09%
19,416
3.30%
220,635
1.00%
469
0.80%
35.47%
0.85%
23.50%

31.04%
6.71%

Z

2019E

9.66%
7.48%
6.90%
8.31%
-2.50%
5.00%
14.87%
9.91%
16.43%
11.04%

8.65%
9.30%
9.40%
10.00%
11.04%
5.00%
5.00%
10.76%
10.76%
10.76%
10.80%
10.28%

6,050
4.75%
0.03%
2.20%
1,786
6.20%
20,717
3.40%
235,417
1.00%
375
1.00%
35.39%
0.85%
23.50%

31.36%
6.63%
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2020E

6.79%
7.70%
5.29%
7.97%
9.57%
5.00%
16.66%
10.25%
7.61%
5.00%

6.97%
6.67%
6.62%
10.00%
6.56%
5.00%
5.00%
6.49%
6.49%
6.49%
6.55%
5.85%

6,500
4.75%
0.03%
2.20%
2,054
5.80%
22,105
3.50%
251,190
1.00%
300
1.50%
35.33%
0.85%
23.50%

31.29%
6.33%
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44 x R 010-63081270 13671072405 yuang@cindasc.com

4k k4 010-63081254 13691304086 zhanghuac@cindasc.com

E¥(a INIEAE 010-63081128 13811821399 gongtingting@cindasc.com

£ xR EX N 021-63570071 18121125183 wangliben@cindasc.com

LS Ek 021-61678569 13681810356 wenxianglin@cindasc.com

£ #*= Kk 021-61678568 13818525553 hongchen@cindasc.com

] x R 010-63081270 13671072405 yuang@cindasc.com

) B & 010-63080945 18610350427 tanglei@cindasc.com
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R AIRE 2RI N B AT IR 9], RAABAIERZ TS @I A, AT BIEF LR EM AT AIESSATIR A BB S E R . EAbE L RIRE, RIREPT RN
B L&A BB T AT AN FE AL, AAFTF B MEMARF TG L, Fh, LHR2EKREF G EASATEILRALE AR EA X,

ok

AZ AR F AN PR3] (VA T A AREZIEA")BA F BHE B AP a9 iR A5 b 548 . RIS B AR AL A .

AIRE RAT T BT RIE AL E RS EAE P O F BR T e, AEEE P AT TR R FRE, WFTARANE LE5HH TR E ., ARE RS LRFZEP, FREE MK
EA . FFRIEARSRERAME|AIRE DAL A RN W EREF . BF HSNREH ARRS QO BE, 4817, FRTARARTIEGG B ZAE, 3 AIRE 69 AF LR T ARIRE 49 THERA
A

KARE R A TFAERIE AN T E M CATAE 8204, (215 KIE S TARIE B A L0 R M A T EN . KIRE PR E I, A5 BTAARA AIRS RAnh B B 0L EA I, AIRE A8 40IE 5 348
FTAFG N Ae . BRI BN T R B RR AR GRS, W BIEA R TAT 49 1 L AT EAE A B B R IRIE, ERR A, XEMH REMBRFARAE, KA R EF5H 7 ik, B
ZRIEAR B HEABREFFBEENL., -4E RN AR —HG RIS, TIATEIEAT RE B 4E 58 4a,

AR LT, RIS T 6913 &R AT AL 69 F LI A ARSHET AT, R H RBE P R BT B 47, MEFRARE R, BF BH ERRE T GEATE LREDR T LR AR,
ERSEEFREREIL. KREFTHRGTA. TE. TUBIEMNAELE, SHIEAE A RAAN A h & B KB A R AI AT 693075 X &) A #iF .

FEREAFGERLT, FRIEARLABRAM T REEA IRE T 5 2090 8] FTEATOERA ST AT S, FET e e X e 3] AR R S BRI RAT L 510 5.

RIREWAALAGZAESFTA . REBRIEABERAZE, ETHMFBAAIATFOMEE KB, L4 £F . FEIG| R ARSIy, B RIESIMINM G LB P L RIS, N iz
A IR B A K EATH R, AFRAEAST AT A RARIBAEATHAL, ARG B b A mRAZ L AE A 6] K 2 ARG M Z B P —A G L,

Yo R ZATKAEFIEA, b O HEBRFHELARRSE, P3G —E REGEET/EAA AFRIEL L R, FRIEFHRG M8 570 ok E e A,
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EN: AR R FHE 20 % VA E; B AT I HAT A
AR RA QIORISH IR 300 45 (LT MARAR ), Ha: RAAAMET LA 5% ~20%; Tk ARSI AR
WA REXFZAAL 6 DA, BA: Bprrnst Ao kah 5% X0, Eik: ATIEHE TR,
Fh: BRMNARITIEFEESK AT,

PERTH R ARSI REWN T, BFH EATIELS LGN AEERAG TR, LAEETRONG, BBETH L S LSRN T HER T 58409 &R LT E.
ARG PTRIE AR — A EPTA G B AR G I XA B FHE, WA B LA ARE T 092 ST AT 34, TR A Z4& 00T B 6. MERAFFTER, cEMLE
. WAk, M4 AKF S @SR F LR T, AETELT, 7RI TAMEAT A B LA RIS 691247 R EP7 5| B AEFTAR K RAEAT I0AE, BAHF A ATRERE.
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