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2016 A 2017 A 2018 F 2019 F 2020 F
AL (F ) 3,406.33 3,169.90 2,969.43 3,226.35 3,453.60
¥ % YoY % -39.61% -6.94% -6.32% 8.65% 7.04%
)2 B8] 4 A8 (B 77 L) 1,124.62 752.22 765.42 907.32 980.08
¥ % YoY% -42.99% -33.11% 1.75% 18.54% 8.02%
A F% 42.41% 30.89% 32.07% 35.00% 35.33%
% M B % ROE% 9.06% 4.28% 4.13% 4.61% 4.69%
F kA EPS(L) 0.40 0.21 0.22 0.26 0.28
T &% PIE(1Z) 23.24 43.53 4278 36.09 33.41
4% PIB(1%) 2.1 1.86 1.77 1.66 157
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3,406
2,003

937
864
94

78

29
396
1,367

-364

1,962
99
1,848
14

1,445
26

1,470
356
1,113
1,125
11

54,184
11,053
3,534
5,387
5,917
15,025
6,144
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181
158
6,723
41,708
14,713
5,972
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0.40
4.44
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2017
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1,655
510

979

984
229
754
752
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2016

-39.6%
-43.9%
-65.5%
21.3%
95.6%
-6.6%
135.1%
-46.7%
26.3%
146928.7%
-253.2%
19.6%
-13.4%
-34.7%
-69.3%
-30.4%
-45.5%

-45.2%
95.4%
-36.0%
-44.5%
-47.5%
-43.4%
-43.0%
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1,043,690
0.25%
0.07%
1.97%

21,169
7.5%

1,536,448
0.44%
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1%
7,027
0.36%

54.26%
2.91%
24.25%

33%
9%

11,827.28
95.29

2,476
86

2017

-6.9%
-22.8%
-25.7%
-31.1%

23.9%
69.7%
-80.0%

-5.2%
-17.0%
-95.0% -

3466.0%

-32.2%
-73.0%
135.7%
-33.1%
-35.7%
-32.2%
-33.1%
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522,068
0.41%
0.06%
3.44%

24,164
5.0%
1,949,549
0.40%
5,738,365
1%

6,713
0.73%
52.20%
0.80%
23.30%

24%
4%

15,638.00
89.17

3,013
107
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2018E

-6.3%
-4.7%
-21.8%
17.9%
-29.5%
5.0%
-7.7%
-23.3%
6.5%

-10.9%

-2.8%
5.0%
5.0%
2.7%
-16.5%
1.5%
1.8%

500,000
0.45%
0.05%
2.50%

22,742
4.0%
2,143,756
0.50%
5,954,878
0%

6,042
0.75%
51.67%
1.05%
20.00%

26%
4%

2019E

8.7%
8.4%
6.2%
10.4%
3.2%
10.0%
6.2%
38.0%
2.0%

4.0%
8.7%
5.4%
-1.2%
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5.0%
5.0%

18.5%

18.5%

18.5%

18.5%
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0.45%
0.04%
2.50%

22,472
4.0%
2,372,106
0.50%
6,523,291
0%

6,042
0.80%
50.12%
1.08%
20.00%

28%
5%
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2020E

7.0%
3.1%
4.0%
1.6%
-1.7%
10.0%
4.0%
28.9%
5.1%

6.5%
7.0%
7.2%
4.0%

8.0%
5.0%
5.0%
8.0%
8.0%
8.0%
8.0%

605,000
0.45%
0.04%
2.50%

23,362
4.0%
2,531,037
0.50%
7,231,534
0%

6,042
0.80%
50.19%
1.12%
20.00%

28%
5%
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44k xR 010-63081270 13671072405 yuang@cindasc.com

43k 1 G 010-63081254 13691304086 zhanghuac@cindasc.com

L1 RIS 010-63081128 13811821399 gongtingting@cindasc.com

LR ER PN 021-63570071 18121125183 wangliben@cindasc.com

KR L EM 021-61678569 13681810356 wenxianglin@cindasc.com

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

i xR 010-63081270 13671072405 yuang@cindasc.com

B IR EE 010-63080945 18610350427 tanglei@cindasc.com
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