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2017 A 2018 F 2019 F 2020 F 2021 F
LM (F T ) 5,640.57 4,369.04 6,399.83 6,067.67 6,713.06
#KE YoY % -3.70% -22.54% 46.48% -5.19% 10.64%
V2 &, 3) % AVIE (B 5 L) 1,546.34 257.05 1,890.61 1,718.82 1,989.57
#EKE YoY% -29.95% -83.38% 635.50% -9.09% 15.75%
£A41%% 33.84% 5.29% 36.93% 35.41% 37.05%
#h Flca F ROE% 5.83% 0.97% 6.74% 5.84% 6.41%
FE PRI EPS(L) 0.28 0.05 0.34 0.31 0.36
A F PIE(fZ) 28.46 171.23 23.28 25.61 22.12
4% PIB(1) 1.7 1.7 1.6 15 1.4

FAEF A Wind, 152 EXFL F oo T
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2017
REEAWHE (ARFBEFA)
212 SN 5,641
FH R FRN 3,206
AR F LAk SN 1,773
B F KA PR A A SN 708
ES NS LE LR P . T ON 639
B A BR8] N 48
HpeF 4 37.63
LIPS ON 1,131
HAF A A 1,139
Hod: BT A ke E S Ak gy R T IRE 110
IR T B R 48
P 3 & - -
ok Sl 117.00
XX 3,732
Bk AL A B A 43
A 4 22 5 3,501
FEBALAR K 76.00
Hp e SRR 113
XX 1,909
R ON 64
sk ok 1
F]H % B 1,962
FT 43 5% A 417
A8 1,545
V3 B TR A E) BT AT A6 S AR 1,546
V3 B b B AR A 2
KFERAGAEE (ARFBEAL)
b3 113,152
AEIPEE S 3,314
® A4 16,433
Bk A 23,577
FENBAE A 25,144
R G Mawkf 21,164
AR
BNt
H A AR
THEE ST 10,899
HHE R MER 29
K PEARIE K 1,013.5
B & 7 7~ 310
T P = A AR 217
Hpl 11,051
& % 86,385
R FE T A 22,613
AL A 16,956
b AR 46,815
A AR A 26,768
IS &3 5,529
VHIR AR B 257
V2 & F B E) BT AT AL 26,511
HERAFERRT (L)
LA A 0.28
YL e 4.79
LS 28.46
WA 1.66

2018

4,369
2,720
1,589
551
403

64
112.77
473
1,857
38
-919
3.00
235.00
4,138
39
3,588
312.00
198
231

35

18

248

21

227
257
-30

99,495

8,353
16,604
14,826
11,148
29,505

8,587

966.1
281
223

9,001

72,696
21,316
17,374
34,006
26,799

5,529

251
26,547

0.05
4.80
171.23
1.66

2019E

6,400
3,739
2,418
775
362
68
115
401
2,259
71

4,037
76
3,760
200

2,363

2,363

473
1,891
1,891

103,285
8,939
16,519
15,233
11,928
31,030

9,031

1,148.8
232
223

9,001
74,974
22,811
24,340
27,824
28,311

5,529

251
28,060

0.34
5.07
23.28
1.57

2020E

6,068
3,227
2,026
698
342
65

96
794
2,047
72

3,919
72
3,661
185

2,149

2,149

430
1,719
1,719

100,325
8,584
16,562
15,920
11,451
28,715

8,357

1,329.0
184
223

9,001
70,639
21,905
24,340
24,395
29,686

5,529

251
29,435

0.31
5.32
25.61
1.50

2021E

6,713
3,399
2,140
721
368
69
102
998
2,317
2

4,226
80
3,944
202

2,487

2,487

497
1,990
1,990

106,366
9,018
16,540
17,600
12,024
31,227

9,088

1,509.9
136
223

9,001
75,088
23,011
24,340
27,737
31,278

5,529

251
31,026

0.36
5.61
22.12
1.42
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PE SRR AR A S SN
RIEEF T LS EHRN
PN PN ON
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IESL A A
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4R R
K EBALB K
Ak 5 R A
Z 4 # 8
=R SN
Fl sk
8 & ;|
B AF 4 3 )
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V3 8, T N3] BT AT & 6 & A E
b HE R AR
E2RHEFE (%)
HHREZHH (L)
JRAEAGE 5 BT 5
REERERLSEFSFE
EEIF
EAREFMAMME (1)
EARF A F
K E BRI EETR (L)
MR F BRI KA T 90 B
4k ARG A RS (1)
4>k E AR A 2 KA T 503
EOFFERLSFMANH (fLT)
RoFFERLSFE
W 4B 3R A 1 N
B W B4 A o Bt R
iR
BARA (%)
bR
AR NS R
&K ABA
BRA(BAL)
FRARFFF %)
ZEXE
RI#E (A)
FLHKHKE (A)
TR%33E (A)

2017

-3.70%
-8.45%
-16.11%
2.97%
1.68%
566.35%
-42.00%
-16.52%
-0.85%
-8.12%
-121.14%
-100.00%
50.00%
18.21%
-77.02%
24.52%
-13.64%

-29.33%
60.00%
175.00%
-28.32%
-19.65%
-30.35%
-29.95%
-117.68%

4,590
1.26%
0.058%
1.85%
321
4.04%
17,228
0.28%
206,429
0.23%
616
0.84%
62.06%
0.76%
21.26%

27.41%
5.83%

23,477
93.74%

6544
248
0

2018

-22.54%
-15.16%
-10.37%
-22.12%
-36.96%

32.47%
199.70%
-58.19%

63.09%
-65.31%

-2011.73%

100.85%
10.88%
-8.53%

2.49%

310.53%

-87.89%
-45.31%
63.64%
-87.36%
-94.91%
-85.32%
-83.38%
1609.55%

3,689
1.91%
0.043%
1.86%
381
5.29%
12,085
0.41%
226,700
0.26%
461
0.54%
82.12%
1.02%
8.55%

5.88%
0.97%

22,107
87.90%

6262
250
0

2019E

46.48%
37.46%
52.18%
40.48%
-10.02%
7.00%
2.13%
-15.08%
21.67%
85.86%

-2.45%
94.79%
4.79%
-35.80%
922.90%

852.79%
2127.84%
733.53%
635.50%

6,500
1.92%
0.037%
1.96%
401
5.60%
21,134
0.50%
240,158
0.26%
414
0.54%
58.75%
1.29%
20.00%

29.54%
6.74%

2020E

-5.19%
-13.69%
-16.24%

-9.94%

-5.65%

-4.00%
-16.24%

97.72%

-9.42%

1.31%

-2.91%
-5.19%
-2.62%
-7.46%

-9.09%

-9.09%
-9.09%
-9.09%
-9.09%

6,000
1.95%
0.033%
1.96%
371
5.12%
22,550
0.50%
256,248
0.26%
414
0.50%
60.34%
1.39%
20.00%

28.33%
5.84%

QAN

2021E

10.64%
5.32%
5.64%
3.30%
7.53%
5.00%
5.64%

25.67%

13.19%

0.41%

7.83%
10.64%
7.73%
8.75%

15.75%

15.75%
15.75%
15.75%
15.75%

6,500
2.00%
0.031%
1.96%
403
5.80%
24,061
0.50%
273,417
0.26%
414
0.50%
58.76%
1.42%
20.00%

29.64%
6.41%
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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 RAEAEZ M SO EAEF L BAR T 5, AZEEP TR ARG REBIALYL, RFBANE X EFHH PR E . AREREL 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 E5E], (2154 EATRIEFT BAZ ey A T b, KRS TG E I, PHAEATRA RIRE R B B 6L E A, AR T8 69IE A R
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. TINBIEMMUELSSE, SR A RAAN A 5 R FE A R I FAT 49 69 8078 3 &) ABCh 7.
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
AAVIE B A K EATH R TT, AZRAEFIT I FAT A RARAEAT AR, RIRE B B A RAZ RAE A 6) K% RIRE G A Z B P ARG X,
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, WA R A 5% X ; Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

EATHR—ARELE REAT Y. REHEITEAZ S AERAG T, CAEETRORKE., EBETH L S A0 RN T BEAT B AN 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. BKFFEREEELFFGEN, EETELT, 15EEAREATA B LR KBS P LT R 75| BAEATRE RALAT AL, HREE A /7R,
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