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2017 A 2018 A 2019 F 2020 F 2021 F
LM (F T ) 5,640.57 4,369.04 6,172.84 6,494.27 7,153.31
#KE YoY % -3.70% -22.54% 41.29% 5.21% 10.15%
V2 &, 3) % AVIE (B 5 L) 1,546.34 257.05 1,553.47 1,939.54 2,293.80
#EKE YoY% -29.95% -83.38% 504.34% 24.85% 18.27%
£A41%% 33.84% 5.29% 31.46% 37.33% 40.08%
#h Flca F ROE% 5.83% 0.97% 5.59% 6.61% 7.36%
FE PRI EPS(L) 0.28 0.05 0.28 0.35 0.41
A F PIE(fZ) 28.46 171.23 25.20 20.19 17.07
4% PIB(1) 1.7 1.7 1.4 1.3 1.3

FAEF A Wind, 152 EXFL F oo T
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BRAMMIA (1)
FREA)
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2017

5,641
3,206
1,773
708
639
48
37.63
1,131
1,139
110
48
117.00
3,732
43
3,501
76.00
113
1,909
64

11
1,962
417
1,545
1,546
-2

113,152
3,314
16,433
23,577
25,144
21,164

10,899
29
1,013.5
310
217
11,051
86,385
22,613
16,956
46,815
26,768
5,529
257
26,511

0.28
4.79
28.46
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

2019F

6,173
3,676
2,168
993
344
68
103
394
2,103
71

4,231
74
3,957
200

1,942

1,942

388
1,553
1,553

103,745
8,939
16,519
15,693
11,928
31,030

9,031

1,148.8
232
223

9,001
75,703
22,811
24,340
28,553
28,041

5,530

251
27,790

0.28
5.03
25.20
141

2020F

6,494
3,699
2,123
1,061
348
65
101
576
2,220
72

4,070
78
3,783
210

2,424

2,424

485
1,940
1,940

105,181
8,588
16,562
15,930
11,451
32,465

9,448

1,329.0
184
223

9,001
75,588
21,916
24,340
29,332
29,593

5,530

251
29,342

0.35
5.31
20.19
1.33

2021F

7,153
3,998
2,208
1,210
406
69
105
694
2,461
72

4,286
85
3,988
212

2,867

2,867

573
2,294
2,294

107,626
9,018
16,540
16,675
12,024
32,919

9,581

1,509.9
136
223

9,001
76,198
23,011
24,340
28,847
31,428

5,530

251
31,177

0.41
5.64
17.07
1.26
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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

2019F 2020F
41.29% 5.21%
35.13% 0.63%
36.39%  -2.05%
80.06% 6.89%
-14.68% 1.16%
7.00% -4.00%
-8.46%  -2.05%
-16.64%  46.08%
13.25% 5.55%
85.86% 1.31%
2.25% -3.81%
87.88% 5.21%
10.28%  -4.40%
-35.80% 4.62%
740.50%  24.85%
682.89% 24.85%
1730.57% 24.85%
584.89%  24.85%
504.34% 24.85%
5,800 6,000
1.92% 2.00%
0.037% 0.033%
1.96% 1.96%
401 419
5.20% 5.24%
21,134 22,550
0.35% 0.38%
240,158 256,248
0.60% 0.58%
414 373
0.45% 0.42%
64.10% 58.25%
1.29% 1.33%
20.00%  20.00%
25.17% 29.87%
5.59% 6.61%
=Rk
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2021F

10.15%
8.08%
3.99%

13.99%

16.79%
5.00%
3.99%

20.63%

10.88%
0.41%

5.31%
10.15%
5.43%
1.40%

18.27%

18.27%
18.27%
18.27%
18.27%

6,500
2.00%
0.032%
1.96%
425
5.66%
24,061
0.40%
273,417
0.58%
373
0.40%
55.75%
1.34%
20.00%

32.07%
7.36%
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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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