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#AxRMEEAHTE, BELSLE

2018 4 09 A 06 H

B4 BIGEA LA 2018 SFF IR, 5] 2018 F L FF LT kN 11.43 1270, BB T 19.78%; I3 &5 )R &
A8 251107, R TR 42.63%. 2018 “F £, 38) A ARA A 0.07 T, R TFH% 50.00%.

A7k g b B St — 4R S, ANF) btk TS A R T AT AR KR GEAAT I 2018 4 E X F EIE WA 1,265.72 1250,
FlEb T 11.92%; £I4#H)E 328.61 1274, FHTFHE 40.53%. 23] b3 F BN H)E B b3 ik vk 3 F 47k R K
T, I IEAAT R — BG4,

DA G SBNTERAR, FRATNLSFZIRRAY &, TLFRIALE. 2018 F LFF A RT HEAR LA K,
B B L S F 4 T AR LT % 10.87%; X HEHMH A, N8 ZAFEMER Y, TELSFFEFFUARLT
% 31.75%; W TFiEX 4 IPO BE#T, BATFLERAHMAR T 44.30%, &% AL 2FNa] FA P Ik 40k H 45
K, BT HREER LALGENBY . £E DT A& B, AR L T4 98.45%. »a) A B kik
Ik &, FFWE R I A 122.52%.

FERALIRE KM@ e P2 A E TRBEMA, 2018 F L¥4, T ARTIHEIANME, REZHITE W LI % A2 RS
B, N TR K, BREFEY, o8 IR T BALMR KM 2017 FF B4 04310 Kke EHE 175100, Rl
3 m 310.68%, xf4FiE = AR K Fow

2 AR BIRB, KAVFN B 3AE A 2018 5. 2019 A= 2020 F 45| LI T LN 24.59 147T,. 26.45 14T.4= 29.57 12
L VBTG AFE 05 A 5.58 124 7.18 12Fe 8.47 1L, *EABIKE S F A 0.16 T. 0.20 TH 0.24 7T,
HHFNE] HH A,

REEE: X EHETRAGSA fE L 5eR s, ENTTRREK R, 43k 5k 5 RATH.
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2016 A 2017 2018 F 2019 F 2020 F
LM (F T ) 3,406.33 3,169.90 2,458.83 2,644.81 2,957.45
HEKE Yoy % -39.61% -6.94% -22.43% 7.56% 11.82%
V2 B 8) A A)iE (B 7 U) 1,124.62 752.22 558.15 717.68 846.71
HEKE YoY% -42.99% -33.11% -25.80% 28.58% 17.98%
£A41%% 42.41% 30.89% 26.46% 32.05% 34.04%
#h Flca F ROE% 9.06% 4.28% 3.05% 3.74% 4.18%
M EPS(L) 0.40 0.21 0.16 0.20 0.24
A F PIE(fZ) 19.4 36.4 49.1 38.2 32.3
4% PIB(1) 1.8 1.6 15 1.4 1.4

FAEF A Wind, 152 AEXFL F oo T

Z: R1M9 2018 F9 A5 HKAN
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2016
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

54,184
11,053
3,534
5,387
5,917
15,025
6,144

62

181
158
6,723
41,708
14,713
5,972
21,023
12,476
2,796
68
12,408

0.40
4.44
19.44
1.76

2017
3,170
1,547

696
596
117
132

376
1,134

108
-1

2,191
26
1,655
510

979

984
229
754
752

51,244
8,950
1,549
5,444
5,376

20,464
3,700

826
207
168
4,560
33,587
10,549
5,981
17,057
17,657
3,502
70
17,586

0.21
5.02
36.40
1.56

2018E

2,459
992
543
242

698
140
558
558

49,708
8,323
1,705
6,261
4,839

19,259
3,482

934
177
168
4,560

31,356
9,810
6,419

15,126

18,353
3,502

70

18,282

0.16
5.22
49.06
1.50

2019E
2,645
1,100
634
250
81
129
6
185
1,359

897
179
718
718

50,416
8,740
1,876
7,200
4,839

18,576
3,359

952
148
168
4,560
31,166
10,301
6,825
14,040
19,250
3,502
70
19,179

0.20
5.48
38.16
1.43

52,472
9,177
2,063
8,280
4,839

18,880
3,414

974
118
168
4,560
32,164
10,816
7,151
14,197
20,308
3,502
70
20,238

0.24
5.78
32.34
1.35
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SN REEEERETIRE

A EREEEFRIZE ( ARBEATT)

I E MRS ERETIAOER
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BEHIEEN (%)

SRR
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EERANFETE(%)

ZFEHE

RTHE (1)

EMIEREE (1)

ARSSERERE (1)

2016 2017
-39.6% -6.9%
-43.9% -22.8%
-65.5% -25.7%
21.3% -31.1%
95.6% 23.9%
-6.6% 69.7%
135.1% -80.0%
-46.7% -5.2%
26.3% -17.0%
146928.7% -95.0%
-253.2% -129.7%
19.6% -197.7%
-13.4% 116.1%
-34.7% 11.7%
-69.3% -74.3%
-30.4% -10.5%
-45.5% 3466.0%
-45.2% -32.2%
95.4% -73.0%
-36.0% 135.7%
-44.5% -33.1%
-47.5% -35.7%
-43.4% -32.2%
-43.0% -33.1%
137.3% -119.5%
522,068 459,031
0.49% 0.47%
0.07% 0.06%
1.97% 3.44%
21,169 24,164
7.5% 5.0%
2,046,824 1,797,811
0.33% 0.43%
23,340,000 20,610,000
0% 0%
7,027 6,713
0.36% 0.73%
54.26% 52.20%
2.91% 0.80%
24.25% 23.30%
33% 24%
9% 4%
11,827 15,638
95.29 89.17
2,476 3,013
86 107
6 6

N

2018E

-22.4%
-35.9%
-22.1%
-59.4%
-31.9%
-7.0%
-8.0%
-90.0%
26.0%

-17.5%
-8.4%
-19.6%
-10.9%
-33.6%
585.7%
-62.1%
-29.1%
-39.1%
-26.0%
-25.8%

410,000
0.40%
0.06%
2.50%

22,742
4.5%

1,765,078
0.12%

19,415,855
0%

5,371
0.75%
54.09%
0.97%
20.00%

23%
3%

2019E

7.6%
10.9%
16.9%

3.4%
2.0%

5.0%

16.9%
394.3%
-4.9%

-0.6%
7.6%
0.2%

-3.5%

30.3%
5.0%
5.0%

28.6%

28.6%

28.6%

28.6%

492,000
0.40%
0.06%
2.50%

21,935
4.5%
2,071,672
0.15%
23,541,724
0%

5,908
0.80%
50.41%
1.02%
20.00%

27%
4%
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2020E

11.8%
11.2%
15.2%
6.7%
3.6%
5.0%
15.2%
95.4%
0.9%

8.6%
11.8%
10.8%

1.6%

18.7%
5.0%
5.0%

18.0%

18.0%

18.0%

18.0%

590,400
0.40%
0.06%
2.50%

22,294
4.5%

2,210,474
0.15%

25,119,019
0%

6,498
0.80%
49.94%
1.08%
20.00%

29%
4%
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s BN/

IFE, ARATESR. 11 FHEANLZ R, EhIRT RAMEEAAF B RRIES, TE2AFEFREZFALRTIHME. 2012 F 4 AmAfEKiEh, §iv FEHR (4T
brbdR), 2014 7 ARG T ARMITLAR., MABRFRSEARN. ZUFRR 5T LFSLENMTEE. 5N, LT £ RBKZFHME,

KA, BRRATSATIF. 2015 FAFR AL F PRI 2 K F A ek Ak, 2013 FAFELTF LA KRFSRE L, 2015 5 7 A mAFRIEAFLF LTS, i Ttk
ERET

HAAHERREA

B3, e ¥4 AARTE FAL LIg

44 xR 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 EE 23 021-61678586 13681810356 wenxianglin@cindasc.com
£ R #* R 021-61678568 13818525553 hongchen@cindasc.com
£ xR 010-83252068 13671072405 yuang@cindasc.com

E IR E & 010-83252046 18610350427 tanglei@cindasc.com

HAERE — R AT B R EAE EHE http://www.cindasc.com 4



SRImAEERA

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,
AR AT B RIE AL RS WA A E P % BAIR = fe, HEEE P BAITE TR R RBH A LE, RFRA G L5 HH PHRAHT. ARSI BL ERFRZEF, FAREEMR
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 H 6 CATAZ E5H, (2158 EATRIEFT BAZ e A T . KRS TN T, PHAEAFTRA ARE R B B 690 E AP, KIRE PTHS 499 A R4
ARG EINAS . LRI T BNT e B INRR AR B K F), HEAGERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, KA KRR EFSH 7L, 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,
EH B FREREIL., KAREFFERGTA. TE. TIBIEMUELSE, SR A RN A 5 & R FIE A R FAT 49 69 3098 3 &) ABCh #7 .
FEHREAHFGERLT, FRIEARLRBIMTROFA RS T RN E) T EATEEAFTHAITR S, FT e AN 5) E AR RGBT L SRS
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 ZAEFBAR, Fo B HBRFHEAARSE, ATFlRG—ERBGFETERA A FERIIEL LR, FRIEFFRG T e 7 Lk a4,

PR AA
F R LB ATA PELE we AL FIPER
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, WA R A 5% X ; Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

EATHR—ARELE REAT Y. REH AT EAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AO LS ARG T BTE.
AL P TR EA T — AT A B AR & R £ R T HHE, BFHE R SRS P o912 EFE LT 74E, STERNE EL A0 TRY. MW RAFMFETER, S0tk
., Flk, ME. HKFFEREEELFFGEN, EETELT, 15EEAREATA B LR KRS P a7 R P75 BAGEATIRE AT AL, HREE /7R,
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