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BERERLQRRET, NABEFPHEIHELIS

2018 - 08 A 14 H

B B, KITiEAZA 2018 FE IR, REHA NG ZIE WP AFI A FE N5 A 23.46 12 4F 3.78 124, Rt
M@ 5% 4 15.12%A= 62.02%, 3] R AARI A 0.07 T, BT 61.11%.

> BERENE BAIKE, JEATL 2018 F L FSF LI T LA 1,265.72 1270, R TR 11.92%; 234 F)iE 328.61

174, BT 40.53%., ¥4, N8 Blh a4 F A% 53 4 15.12%F 62.02%, #it4TLk-PHKPF, &KAA
A, LS TFTHEGIERRAET AT LEZTHTHGFERETHE: 2018 F ¥4, N3iEA [ T L EZIIEA 0.89
17, B TE 77.45%.

BAT. FEMNZBERTREF £, 2018 F LFF, BARLSBERFALT, RTHAEFESA, FRMAKATIIM
#It. Zrh, 2018 HF L FFNG HRBAATL S FIKAN 247 1070, BT 27.56%. % K& HHAF KA E G
, NE R FRABELE T RKETHE, TEETELEZIEAN 2.34 1270, FIHTHE 23.18%. A= T, /A& 4%
RIFZFHF LS, BT I 5 LT, FREMB BMM. IRFTE LA 1,472.86 1070, FIEK 5.53%.

MME P FHBRELS, 2018 F EFF, N5 2 ZIARIEFE LA LN 8.91C7T, FIIEK 12%, &4k T4T1k 6%
e, ETHITHEES TIT. MEEFETHRERET, NL2a L BRaM s Ry aitR, AMEF bilegbii
WK BZE 2018 F 6 Ak, ZLUHSFKEELFIELARTHME P RH A 56.17 1274, FlIgK 82%. HHME P Khaig
¥, AEZuLEHUAN. 2T EEFRIILEIEK.

BAIE Kk An st FVEA BT Brh. 2018 F ¥4, NG LAV SBAEEE 16711070, FlLiEK 16.08%, mA# EAEE
Toa FlE, NE WL EARERR I 2R TMELME. ADKR. HRFL. LI RFMXZEHRN, MEER
W S0 KR, 8] RAGIG A AIE 6946 R %5 re i 7 TE K.

Z AT BAR LK RATFN K ITIE A 2018 . 2019 442 2020 “F 43 £ I,72 ik A 50 1274, 52.52 12TLA= 56.53127T;
)2 B FHE o a) # A A A A 9.33 12T, 11.53 1204 13.79 1270, T HERIKE A A 0.17 7T. 0.21 A= 0.25 7T, 4
Fod) “HE PA.
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> REBE: XHEHE TR A G E LSRN, NV R, 43k 4k 5 RA TR,

2016 A 2017 A 2018 F 2019 F 2020 F
B WP (F T ) 5,857.36 5,640.00 5,000.32 5,251.59 5,652.83
K E YoY % -31.09% -3.71% -11.34% 5.03% 7.64%
)2 By B3] % AR (B 77 L) 2,206.58 1,545.26 933.35 1,152.65 1,378.78
¥ E YoY% -36.83% -29.97% -39.60% 23.50% 19.62%
EAF% 46.10% 33.83% 22.82% 27.03% 30.19%
#% I E ROE% 8.65% 5.83% 3.41% 4.06% 4.64%
H Rk EPS(L) 0.40 0.28 0.17 0.21 0.25
4% PIE(4%) 12.7 18.2 30.1 24.4 20.4
4% PIB(fZ) 1.1 1.1 1.0 1.0 0.9

AP Wind, 152 IERGFL T

Z: K119 2018 F8 A 13 HKAH
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DERRIRN
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2016
5,857
3,502
2,114

688
629

64.89
1,355
1,148
120
-227
2

78
3,157
187
2,811
88

71
2,700
40

4
2,736
519
2,217
2,207
10

107,095
20,502
5,093
23,642
20,639
15,479
8,100
671
732
320
198
11,719
81,353
27,867
13,659
39,828
25,742
5,529
228
25,514

0.40
4.61
12.86
111

2017
5,640
3,206
1,773

708
639
48
37.13
1,131
1,139
110
48

-0
117
3,732
43
3,501
76
113
1,908
64

11
1,961
417
1,543
1,545
-2

113,152
16,457
3,397
23,577
25,144
21,164
10,899
29
1,013
310
217
10,945
86,385
22,613
16,956
46,815
26,768
5,529
257
26,511

0.28
4.79
18.36
1.07

2018E
5,000
2,771
1,486
745
446
50
43.28
565
1,665
148

3,859
421
3,317
121

1,141
67

12
1,197
263
933
933

114,565
17,298
3,562
18,862
32,688
19,916
10,256
28

555
238
217
10,945
86,974
23,769
22,956
40,249
27,591
5,529
257
27,334

0.17
4.94
30.39
1.04

2019E
5,252
2,836
1,602
769
363
56
46.65
726
1,690
191

3,832
442
3,271
119

1,420
71

12
1,478
325
1,153
1,153

126,163
19,041
3,910
18,862
42,494
19,624
10,106
27

746
191
217
10,945
97,498
26,164
29,922
41,412
28,665
5,529
257
28,408

0.21
5.14
24.61
1.00

2020E
5,653
3,006
1,616
843
439
61
47.06
848
1,799
234

3,946
476
3,342
128

1,707
74

13
1,768
389
1,379
1,379

143,566
20,945
4,293
18,862
55,242
21,062
10,846
29

980

144

217
10,945
113,615
28,781
29,922
54,913
29,950
5,529
257
29,694

0.25
5.37
20.57
0.96
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IRESVER ZETIAIDER

REZERIEFIS5 S TF g

FFIE

IEHE SRR ( ARMEATT)

ISR B EE

RERBRZEERER (ARMERT)

IREER AR SR A TR ER

AR (ARTERTT)

AR RE T RETIAHHE

ESRF-ERISHAMME (BA7T)

EER-ERIS SR

WS R EEREEMIN

Bl e R MnfE

IBiREiES

EFIEEN (%)

FESRINEES

SRR

SRS (ARBERT)

BEAL

FRAEET (%)

EEHE

RIHE (1)

BEMlEREE (1)

IRSSEBEE (1)

2016

-31.09%
-37.58%
-55.21%

31.42%

90.90%

20.19%

98.14%

12.37%
-28.41%
10.20%
-1012.12%
-244.44%
38.68%

-23.03%
-66.48%
-17.19%
-11.88%

-38.60%
241.36%
-20.00%

-37.88%
-42.87%

-36.59%
-36.83%
299.22%

10,437
0.97%
0.04%
2.41%

242
4.93%

15,364
0.71%

55,967
0.61%

522
1.11%

48.00%
3.19%

18.97%

37.67%
8.65%

24,165
0.99

2017

-3.71%
-8.47%
-16.11%
2.97%
1.68%
566.35%
-42.78%
-16.51%
-0.85%
-8.12%
-121.14%
-115.38%
50.64%
18.20%
-77.02%
24.52%
-14.31%
-29.33%
61.21%
185.35%
-28.33%
-19.59%
-30.38%
-29.97%
-117.48%

5,221
1.77%
0.04%
2.93%
321
4.04%
19,495
0.24%
57,384
0.82%
616
0.84%
62.07%
0.76%
21.28%

27.40%
5.83%

23,477
0.94

6544
248
0

P EAZ EALE hitp://www.cindasc.com

2018E

-11.34%
-13.57%
-16.20%

5.20%
-30.18%
5.00%
16.57%
-50.05%
46.22%
34.22%

3.41%
881.71%
-5.24%
59.79%
-40.19%
5.00%
5.00%
-38.97%
-36.92%
-39.53%
-39.60%

5,000
1.88%
0.03%
2.55%
302
4.87%
21,438
0.30%
59,549
0.80%
247
0.80%
66.34%
9.82%
22.00%

18.67%
3.41%

ANV

2019E

5.03%
2.36%
7.78%
3.31%
-18.69%
10.00%
7.78%
28.47%
1.51%
29.07%

-0.70%
5.03%
-1.40%
-1.47%
24.39%
5.00%
5.00%
23.50%
23.50%
23.50%
23.50%

5,500
1.95%
0.03%
2.55%
298
5.00%
23,721
0.30%
65,233
0.80%
296
1.00%
62.28%
10.20%
22.00%

21.95%
4.06%

51X uksS
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2020E

7.64%
5.99%
0.88%
9.56%

21.02%
10.00%
0.88%
16.86%
6.45%
22.22%

2.98%
7.64%
2.19%
7.33%

20.22%

5.00%

5.00%
19.62%
19.62%
19.62%
19.62%

6,050
1.95%
0.03%
2.55%
319
5.08%
25,310
0.30%
72,315
0.80%
355
1.00%
59.13%
10.41%
22.00%

24.39%
4.64%



B E /T

ENE, 2RATSHIF, 10 FEAMRLZ R, FHIRT RABZA A B RAIEA, EEZRFEGRZFALRT AR, 2012 F 4 A NZEIER, [T REHFR (T
rbER), 2014 7 AR {TETLART. WABRGRSEA. 2R E/TLE S HEGAREE. 5N, A4S T AR Z ML,

XA, BRATISATIF. 2015 FHR AL L TP RUZ KX FEaE L, 2013 FAAE LT LA KT E2aE Lk, 2015 F 7 A mAZRIEAARTF LTS, RreakiTik
LRI

HAHEERREA

= 4 FaeiE FA ]

L1 x 2 010-83252068 13671072405 yuang@cindasc.com

ELP K4 010-83252088 13691304086 zhanghuac@cindasc.com
12 IR AF 010-83252069 13811821399 gongtingting@cindasc.com
S EHA 021-61678580 18121125183 wangliben@cindasc.com
LR S 23 021-61678586 13681810356 wenxianglin@cindasc.com
£ R #* R 021-61678568 13818525553 hongchen@cindasc.com
£ xR 010-83252068 13671072405 yuang@cindasc.com

E R E 010-83252046 18610350427 tanglei@cindasc.com
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CINDA SECURITIES
SrHTImERA

RFARAE 2RI A E AR B, RAALAEAEL T E P TAE, ST BiEA LR EMEITAHIELSIITIR A Y R RLEZ A2 2. B E L ARIRE; KRS FTREH
FTA SRR T AT AN FERIE; AAFHGEMTART> TG L, T8, CERRE5ARE T BRI E LA E B4R A48 X .

BAHR
A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,
AL A 5 RAEAEZM SN ELHEF O+ BT T 50, AZEEP TR T EARGREBIALY, RFBANE X EFHH PR E . ARERBEL LERBFREF, FAREEMNK
KA., BRIEARDEABERAKINARE AL AN B RE P . BF N SIARIH R ARE QG RE. 5845, dRRTAUA A RIEG 2R 8, AT ARIRE 69 A F A5 SR0A RIRE 69 7 BN
H A
ARG RATFAZRIEAINA T HE 6 CATAZ E5H], (21535 IEATRIEFT BAZ a9 A T M, KRS TR TNL, PEATRA ARE R B B 690 EAPIlr, KIREPTIE0IEARAL
ARG NAS . LRI T BNT e BN RR AR B S, B EGER R TAT 6 LRI AR A B B RIAIRIE. ERR S, XEEH RRAMBRAFARE, KA RRANLEFNWF R, Bk
FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMANG LT, WEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T HEMERLRENZTHE LKA,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMMUELSE, SR A RAAN A B S FE A R AIFAT G 69 3075 &) A #iF .
FFERFQTIT, AZRAEF R K IRAM T B DA RS F i B8] T EATOREAFTRAT R, 77T #6A i\ 3) IE 424 R A AR AR TARAT AL S TR 5
AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, ZA. 2R K51 A KREGEMHS. BE KA G L E P ZAKIRE, Wb
AAIE B A K EATH R TT, AZRAEFST I FAT A RARAEAT AL, RIRE B B A RAZ RAE A6 K% RIRE G Z B P AT L.
I R B RAEFBAR, Fo B HBRFHEARSE, ATFlRG—ERBGFETERA A FERIIELE R, FRIEFFRG a8 5 kTR A,

PR AA
BFAB PR AT A B RBFA 7 AR
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARA IR T A 5% ~20%; bk ATAARR S KR AR
W dREAKZ AR 6 AR, FA: AR A f25% 21 Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

BT ARSI R T . EFH EHATIES R I AERANG T, CAEETRGAIE, BEELTH L S A, RN T BHER T 3 28409 &R LT F .
AL FPTRIEA T — AP B F AR @ TR KR QBTAME, BNHE BT RRE F 0912 & T NAATR LG, FERNE L 0T E 0. MHFRAFFTER, LE2M®E
Bk M AUKFF @ EEE LR T IL, AEATEILT, 15 RIESRAEATA B LA AIRE F 04T R P75 BOETIR RATAT o0 /E, BEHF ATREAL.
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