&Y EELS P

EFBFIRE — ) SRE AT kP

Be.
44T 4847 2020 IR ATHE .

(EFHFIFAR)

;ya_uirﬁ1j%ié§i‘:3 ;I
JEHXSHIF: HRBRR 021-60933163 chenjunliang@guosen.com.cn  JEAIL A F 8L FH4IES % S0980519010001
JEASHIF:  E 4 021-60875165 wangjian@guosen.com.cn FEAIE A BB P FAHES %L S0980518070002
-;_E,ﬁ;h\;}ﬁ'yrﬁ : W éﬁ % 021-60875161 tianweiwei@guosen.com.cn JEAFZL A0 AL FARSES 4028 S0980520030002

E-%5E

(1) BARUEAIE 8 B L4RAT 2020 F U8 #3827 7 WARATAF A A VAR L T 2.7%, BB =FHZ =4 5.6
NGB, (2) BALBATO2H 24 R ETHRATIHE T LG RR, S5 AER IZK 2.4%, F 0285 =5 EZ =5t
6.5 NE L. (3) Fit 2020 4 0.8 £ 484 %ﬁ%ﬁmmm@kzs%,&m;?ﬁk%68AE%ﬁ (4) #Rk
F, TSRS F S EA, AARE P EFTHKRS, EFEEGRER—FER, BNAETHIEE S AN, %
FATk “HE” PR,

8

B A7 RS FE MR A
B b 4RAT 2020 S £ I A)E 1.94 T4, R TR 2.7%, ¥ik&iT =5 E S5 5.6 T 5.5

B 1 B RRATH AR R Pk

10.0% A

8.0% A 6.4%

0,
5.9% 6.19%85%5 8045 8%
4.7%

6.0%5.9%

.0%

6.0% -
4.0% 42 2042.49

2.0% A

0.0%
-2.0%
-4.0%
-6.0% -
-8.0% -

-10.0% -

-12.0% -

—— L ARATH AR

FoHR R ARMA, BREIEAZTRTER

B CEERGRIRE 24 R ETRATERS AR IR G 44 E
Ak B BTG 2A 24 R ETARATRE T LGP RIAR, S04 ARF L K 2.4%, F) 0 2T = F A @5 65 M E LA,

H L Wik E 2B B A PRATF LLEE



‘ EfSitH

GUOSEN SECURITIES

| Paae 2 |
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600036.SH RE4RAT 6.6% 7.7% -0.8% 4.8%
601166.SH S ARAT 11.1% 12.0% -5.5% 1.2%
600000.SH R ARAT 1.6% 3.0% -7.5% -1.0%
601998.SH P AZ4RAT 4.8% 3.8% -9.4% 2.0%
601818.SH KKARAT 6.6% 7.3% -5.7% 1.3%
000001.SZ - G4RAT 13.2% 11.3% -5.2% 2.6%
600015.SH 16 7 44T 14.2% 12.5% -7.4% -2.9%
601229.SH LiBARAT -0.9% 1.9% -8.0% 2.9%
600919.SH ST HRARAT 13.0% 15.7% 0.6% 3.1%
002142.5Z T IARAT 18.4% 17.2% 5.2% 9.7%
600926.SH AN 4RAT 16.2% 15.9% 5.1% 8.2%
601838.SH ARARAT 12.1% 14.7% 4.8% 8.5%
601577.SH KiV4RAT 5.7% 5.8% 2.4% 5.1%
002958.5Z HREAT 7.4% 9.7% 4.9% 4.8%
600928.SH W 44T 0.6% 4.3% -1.0% 3.0%
002966.SZ F M ARAT 11.2% 10.0% 2.2% 4.0%
002948.5Z F B4AT 17.1% 9.6% 3.1% 4.8%
601187.SH S 14RAT 19.6% 22.5% 7.7% 6.6%
601128.SH i IARAT 4.2% 2.1% 1.8% 1.0%
601860.SH FAAAT -2.2% -4.2% 1.8% 1.8%
600908.SH FAIRAT 11.9% 10.1% 4.4% 5.0%
002807.SZ ST IA4RAT -3.3% -2.4% 1.8% 4.4%
002839.5Z REBAT 10.5% 8.4% 4.8% 4.9%
603323.SH HARARAT 7.4% 4.9% 6.7% 4.7%

& 7.8% 8.1% -4.1% 2.4%
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601398.SH T HARAT -9.2% 2.6%
601939.SH HARARAT -8.7% 2.8%
601288.SH R ARAT -8.5% 3.2%
601988.SH o B 4547 -8.7% 2.5%
601328.SH B ARAT -12.4% 0.0%
601658.SH Rk 4R AT 2.7% 5.9%
600036.SH BHERAT -0.8% 4.8%
601166.SH SV ARAT -5.5% 1.2%
600016.SH R ASRAT -18.0% -3.2%
600000.SH R ARAT -7.5% -1.0%
601998.SH P AZERAT -9.4% 2.0%
000001.SZ 4R AT -5.2% 2.6%
601818.SH S KARAT -5.7% 1.3%
600015.SH A ARAT -7.4% -2.9%
601169.SH L TARAT -8.4% 0.2%
002142.5Z T IRARAT 5.2% 9.7%
600919.SH T HRARAT 0.6% 3.1%
600926.SH AL 4RAT 5.1% 8.2%
601838.SH PRARERAT 4.8% 8.5%
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603323.SH HIARAT 6.7% 4.7%
002839.SZ RRBAT 4.8% 4.9%
601128.SH wIARAT 1.8% 1.0%

F3 -4.0% 2.8%
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2021/3/5 0.8363 ; 2019A  2020E 2019A 2020E 2021E | 2019A 2020E  2021E
601398.SH L H4k4T 545 | 13.0% 12.3% 11.9%  49%  26% = 6.2% 0.79 0.72 0.66 6.3 6.2 5.8
601939.SH  Hik4RAT 7.45 | 132% 12.3% 12.0% | 47%  28%  59% 0.89 0.81 0.75 7.1 6.9 6.5
601288.SH  Rik4psT 330 | 124% 11.7% 11.5% | 4.6%  3.2%  6.5% 0.66 0.61 0.56 5.6 5.4 5.1
601988.SH  F E44T 327 | 11.4% 10.9% 105% | 4.1%  25% = 4.0% 0.58 0.54 0.50 5.3 5.2 5.0
601328.SH  Rid4RA4T 461 | 11.2% 10.4%  97% | 50%  00%  0.2% 0.49 0.46 0.43 4.6 4.6 4.6
601658.SH  ®pfikpsT 6.11 | 12.0% 11.2% 11.6% | 165%  59%  9.7% 1.07 0.99 0.91 9.7 9.1 8.2
600036.SH  ##4k4T 5240 | 16.7% 156% 156% | 15.3%  4.8% 11.2% 2.29 2.06 1.84 14.5 13.8 12.4

601166.SH ¢ A4%AT 2530  12.7% 11.8% 11.7% 8.7% 1.2% 8.2% 1.08 0.99 0.91 8.9 8.8 8.1
600016.SH R AARAT 522  123% 11.1% 10.5% 6.9% -3.2% 2.6% 0.51 0.47 0.44 4.3 4.4 4.3
600000.SH A 4#AT 10.88 | 12.2% 11.1% 10.9% 5.4% -1.0% 6.2% 0.65 0.60 0.55 5.6 5.6 5.3
601998.SH P AZ4RAT 522 | 10.9% 10.3% 9.8% 7.9% 2.0% 2.3% 0.58 0.53 0.49 55 5.4 5.2

000001.SZ P ARAT 2292 | 11.2% 9.6% 9.6% | 13.6% 2.6% 7.5% 1.63 151 1.39 16.3 16.3 15.1

601818.SH K K4AT 415 | 11.9% 11.1% 11.2% | 11.0% 1.3% 9.3% 0.70 0.65 0.60 6.2 6.2 5.6
600015.SH 4L F4RA4T 6.37 | 10.6% 9.6% 8.8% 5.0% -2.9% 0.3% 0.47 0.44 0.41 4.7 4.8 4.8
601169.SH L7 4RAT 4.79 | 10.4% 9.7% 9.5% 7.2% 0.2% 3.3% 0.54 0.50 0.47 53 53 51

002142.SZ THARAT 4240 | 17.8% 153% 15.6% | 22.6% 9.7%  18.5% 2.98 241 212 18.9 17.2 14.5
600919.SH T H4%AT 6.00 | 11.0% 10.4% 10.3% | 11.9% 3.1% 7.2% 0.81 0.73 0.67 7.6 7.3 6.7
600926.SH  AL/H4RAT 17.90 | 12.7% 11.6% 12.0% | 22.0% 8.2% 17.1% 2.02 1.65 151 16.7 15.4 131
601838.SH  AAMRAT 11.26 | 16.7% 16.0% 15.6% | 19.4% 8.5% 10.1% 1.14 1.02 0.90 7.3 6.8 6.1
603323.SH  RARAT 4.90 6.3% 8.1% 8.4% | 13.8% 4.7%  10.0% 0.78 0.73 0.69 13.0 9.2 8.4
002839.SZ REBAT 5.87 8.7% 8.6% 8.9% | 14.3% 49% 10.5% 1.04 0.97 0.90 121 115 10.3

601128.SH  “# #4RAT 8.14 | 13.2% 10.3% 10.7% | 20.1% 1.0% 12.1% 1.32 1.23 1.14 11.3 12.4 11.0

R 122%  11.3% 11.2% 11.4% 2.8% 7.7% 1.06 0.95 0.87 9.1 8.6 7.9

FoA kIR Wind, BMZIEAZFHF 5P
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