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CINDA SECURITIES

2019 %03 A 11 H

Ef BBIEAKA 2 AW SR, A8 (A 142) 2018 4 2 A £ E LI 16.06 1274, KB K 75.82%, [ b
¥ 322.31%; A48 9.34 1074, KIgK 130.88%, [rigk 1605.31%.

THATE S, LT AR LEEREGLF. 2 AnAT gk K, T 2225 THHAHERHZR. A TURABKE
Bk, e 42, 32 RETAE (F238 02) A4 F R 5138 K 213.35%% 613.68%; #1 2 4~ A BlA=%
A)iE R R 5136 K 61.84%F= 105.28%. A& L5448k A, Gk r@m, 20195 2 Ay, PIRATIREH ¥R
R 5890.27 1274, HRpb3gK 98.56%; MAakib45 @, BE 2 Ak, MakAH 8046.67 14T, RIEK 10.50%; A F
Y 4dr, 2 A BRI, FRIERIE A ARG A LK 13.79%. 20.76%F= 25.06%.

2 Ak Ik €, A ke TS, a5 2 ARGRALE, TRASFEERAE LT AR FHL A 3
(B3 v 2) G AFFHIE 2 A% FIRIZR 55 4 75.82%F 130.88%, = F LT AH (T 37 R) % 4 4%
9; a] (Faadviz) TAMAFEFE 2 A2 A R teigik 5] 4 322.31%4= 1605.31%, 1= F EHF 47 (T 32 %)
% 845 5, ¥ukfs FATALATS.

BROAT, BAABARLAR. S50k, BEESITRATHEREZEEMN, BODAENT 58 H 28R LR
B, MAZE T AORFBORNEN, 2 ERATRTHRZE, EAMTLBEFEXRZALETORLELE, L
KATERTZTTRAAL, FEFLH—FRHA.

B A TR B L FAVFUN A8 IE 4 2018 5. 2019 SFF= 2020 4 7] £ I B kN 238.59 1274, 285.14 12t 305.33
1C70; V38 FHAE) EAE S A A 52131070, 66.86 10UA 78.57 1274, T RABIKE 54 0.45 L. 0.58 A= 0.68
U, HHFNE) HWE IR,

REBEE: XY ZHETHRAGLA G T LSRN, EANTTHEEKG RS, 0137 L4 k45 RATL.
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2016 A 2017A 2018 F 2019 F 2020 F
# LM (T F ) 28,011.67 28,221.67 23,859 28,514 30,533
¥ K% YoY % -26.45% 0.75% -15% 20% 7%
)3 BB 3) A AE(E 7 L) 8,043.34 8,618.44 5,213 6,686 7,857
¥ K% YoY% -49.22% 7.15% -40% 28% 18%
A E% 38.02% 43.54% 30% 33% 36%
# A % ROE% 7.30% 7.32% 4% 5% 6%
Rk EPS(L) 0.70 0.75 0.45 0.58 0.68
A% PIE(4%) 20.46 19.10 31.57 24.62 20.95
4% PIB(f) 1.49 1.40 1.40 1.28 1.16

FAER: Wind, 1525ERGL S Fin) ZE: RO 2019 3 /8 HK#AH
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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
20.46
1.49

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
19.10

1.40

2018E

23,859
7,847
2,108
2,593

632
1,288
1,226.20
3,985
6,791
465

5,236
16,646
171
9,836
1,855
4,783
7,213
511
82
7,643
1,834
5,809
5,212.80
596

574,295
61,669
24,130
64,639
89,435

119,828
49,475

94
7,362
2,365
5,180

150,120

434,313
73,579

134,154

226,579

139,983
11,502
22,144

117,838

0.45
10.25
31.57

1.40

2019E

28,514
9,424
3,210
2,775

663
1,353
1,424.29
4,460
9,415
473

5,216
19,023
208
11,698
1,855
5,262
9,491
537
86
9,942
2,386
7,556
6,686.48
870

607,116
65,601
19,262
71,103
98,378

131,811
54,422

104
9,064
2,072
5,180

150,120

455,449
78,270

139,019

238,160

151,667
11,502
23,014

128,653

0.58
11.19
24.62

1.28

2020E

30,533
10,081
3,393
2,961
685
1,420
1,622.69
4,811
10,415
497

5,226
19,455
222
11,590
1,855
5,788
11,078
564
90
11,551
2,772
8,779
7,857.38
922

633,837
68,881
15,463
78,213
98,378

144,992
59,864

114
10,852
1,780
5,180

150,120

468,351
82,184

142,158

244,010

165,486
11,502
23,936

141,550

0.68
12.31
20.95

1.16

2016
FHRKE (%)
-2 9N -26.45%
FHERBEAN -38.98%
RIBLZIESH A KB HEA -57.78%
HE & SHREF A SR 62.92%
EREBETIEZSERAN -56.34%
b A5 UNSITLON -5.59%
Tt 55 630 (3] ol 5 Fn H 6.84%
FEBBAN -19.26%
BER W -51.42%
Hep: SBEECIIEE S WEER B -58.37%
N RMETHEWE -87.97%
L5 s -66.38%
Al SN 87.48%
il 1.34%
Bl R & R Hn -74.38%
W ERERR -14.72%
BERERK 30.13%
Aol &R A 102.10%
58 -49.18%
=R EIN N 118.20%
ESh T -23.31%
E B RSY ] -47.15%
FRieRi&ER -47.84%
A F5E -46.97%
VFARTEARFRBERNEFE -49.22%
LY F I -11.50%
FERFHEX (%)
HIYRRZER S8 (1Z7T ) 5,221
ERUIER ZETAHER 4.65%
RIBSLRIFH SIS FEREER 0.04%
EFIZE 2.27%
B ERHAARANER (127T) 1,505
IESI R ERER 3.49%
RREER AR R R AR (127T ) 20,468
REN IR EEEFRETIROH 3.66%
A FEMEEREERR (127T) 233,400
Al FE MRS ERETHR O 1.06%
EEREEM S AR MR (270 741
SEaREEEEER 0.42%
WS REBEREWRAN 34.14%
Blfie RN 4.61%
FrSfise 19.99%
BFEED (%)
B FEE 28.71%
BB SR 7.30%
BEEEE
BHEAX () 787
N 77.70%
LEHE
RIHE (1 9,800
Bl BHE (A 290

BEMHE ()

HHERE — R %7t F A RAZ EALE http://www.cindasc.com

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%
7.32%

753
70.46%

10,084
290

AN
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CINDA SECURITIES
2018E 2019E 2020E
-15.46% 19.51% 7.08%
-17.89% 20.10% 6.97%
-46.51% 52.24% 5.72%
6.49% 7.02% 6.70%
-3.44% 4.93% 3.29%
-10.80% 5.00% 5.00%
13.35% 16.15% 13.93%
8.71% 11.91% 7.88%
-40.25% 38.64% 10.62%
-34.37% 1.74% 5.00%
0.77% -0.38% 0.19%
4.46% 14.28% 2.27%
2.96% 21.67% 6.89%
0.83% 18.93% -0.93%
10.00% - -
10.55% 10.00% 10.00%
-41.29% 31.58% 16.72%
-25.25% 5.00% 5.00%
0.00% 5.00% 5.00%
-40.70% 30.09% 16.18%
-39.14% 30.09% 16.18%
-41.18% 30.09% 16.18%
-39.52% 28.27% 17.51%
-52.61% 45.97% 5.98%
3,689 4,500 5,000
3.19% 4.50% 4.50%
0.03% 0.03% 0.03%
2.20% 2.20% 2.20%
1,694 1,863 2,050
3.34% 4.40% 4.44%
19,416 20,717 22,105
3.30% 3.30% 3.30%
220,635 235,417 251,190
1.00% 1.00% 1.00%
547 575 604
0.80% 0.80% 0.80%
41.23% 41.03% 37.96%
0.88% 0.88% 0.88%
24.00% 24.00% 24.00%
21.85% 23.45% 25.73%
4.42% 5.20% 5.55%



e NP
FFE, BT HMIT, 11 FEARLLZ R, GHIRTF AR AT B RAAIES, T E2ANFERZFALBRTHMT. 2012 4F 4 AAZRiEk, fi v RRARAT
ﬂkkb#&"z) 2014 FT7 ARFAERRATLAR., MABRGRSEA. ZUERETLEZLEENARTEE. 5RO, FHEASF T RABIKEFHRE.

KAy, BERATRAHIR, 2015 FAAL AL LT FRMZKFoakd ik, 2013 FAAL LT LAKRF ek, 2015 F 7 AWARGRIEFFTITF AT S, e sk
éﬁﬂﬁ% .
PIHSHERRRA
3%, %1 LI RS FA B A
43 xR 010-83252068 13671072405 yuang@cindasc.com
43k kK4 010-83252088 13691304086 zhanghuac@cindasc.com
43 HAE4% 010-83252069 13811821399 gongtingting@cindasc.com
£ R EHA 021-61678580 18121125183 wangliben@cindasc.com
L LA 021-61678586 13681810356 wenxianglin@cindasc.com
R #* R 021-61678568 13818525553 hongchen@cindasc.com
i xR 010-83252068 13671072405 yuang@cindasc.com
23 EE 010-83252046 18610350427 tanglei@cindasc.com
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SrrImA AR

RFTAIRE I A F— IR B, AABLAEAZTE P TA, FTE T BIEALPRIEMEITHIERDIIT A B IR A B AR5 . M h LAIRE; AIREPTRAH
BT MLE R B T AT IR AR ALE, AAFMETARE S ARG L, Th, LB FRELRRE T 49 BT & LA E AR A0 X

RER
15 AR H MDA TR 8) (A T AR S RIEA) BA & EiE R A3 i AR T BN L5 KA. ARE D IERIEAFETLLA.
AR AT HAZRAE AL F RS WG E LG EF F BAR T S, HZEE P TR T AR A 5, WG AN G L 59A P T, ARERREL ERBFTEF, FREmEAKR
B, AFHIEAREBERANKI]ARE QAL A AN EREF . BF N SINRRA ARRE G RE. 4215, SRR TAUAH A RIE G T 2AE, 3HAIRSE 69 K FAER AL RIRSE 0 T HRp A
A
AARE R TAZRIEAIAA T 69 CATAE EL0H], (212 XA RIRIEPTRAZ G o sttt Ao T8, ARSI R T IN. RE BTN A AR ot L B UL E A HI 87, KRS PTH8aiE A R4
FAREG G NA . NEBILTBNT R BN R EALE K S), FBAEARILTAT 6 A LRI EAE S B B RIARIE, ERR RS, RELA TR RIEFARE, RARRINEFSH %, BiL
AR E 5 AREFERET . HERTRR -GS, FAZ EIEAT RE B 4578 40,
AR LT, AR 6913 &R AT AL 69 & LI A ARSHET AT, A H RBE P R Z T B 47, MEFRARE R, BF BH ERRE T EATE LREDR T AL F AR,
FEHLEEFREREL., KRERGTA. TR TUBEAMUESS, FFIEE A IAALA 5B 3 FAE A R I TAT09 09385 R ABE #F
FEHREAHFGERT, FRIEARLRBIMT RO A RS F B AN E) T EATHESAFHATR G, FoTHea AN 3] EAARBE RS IRB A FAAAT L SRS
RIREWAAIA G ZAERFTA . REFREAPBRE, FTHMPANAARFMMETH XEIR. LH. KA. LRG| R RIRE TS, BT EIERAINGHM G LB P ZARIRE, M diz
HAMAE G A K EATH A9, AZ KRS AT A RARIAEAT AL, AIRE B B A AT AR A6 K i ARSI Z B P R AR 69T,

W RGATHIEFBA, Fo A BRAHLARE, FTIIRNG—E RIAGEETE DA A HRREL A R, FRIESNRG AT 180 LR TR AA,

WER5ER
BRI AT &2 & el AT R FFA
EN: B ARAT R T AR 20 % Ak A AT LIRHATAIL
AdRs R 6 RORISH 1 IR 300 d5H (LT MARALE ); Wt AR TR 5% ~20%; Pk AT IR AT
WAL REAAZAA 6 AR A AR K3 5% ZIA); Ak AT T A,
£l BN TRAES%AT.
MR~

PERTH R ARSI REWN T, BFH EATIER LGN AEERAG TR, LAEETRONG, BBETH L S LSRN T HESR T 58409 &R 2T E.
AR T T RIEA R — R RAEPTA B AR @ TR AR BT EHE, BAH L L ARRE T2 SRR NMATR G, FRRHE 24 A 0RTA 0. MERAFFELER, LEHtE
. Bk, M. AKFFEERFLBRENGEIL, EETHLT, 15RELF AT AR RIRE & a9 4EAT A B 5] B EATIR K RAEFTITAE, #FHF AATREZAL,
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