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w9 A R BAT SR

FAEA AR, & ETH

o4 AMLE: ATLFHEHAR, TERRLHE

BEATIL R TRR, T EARG NG W OIE 2020 ok gh, EARE I
EREZ . FIAT, 2021 00k, REATLLEFERASR, 120K
8 F T B e PR N B IO B A5, & b 4l oh 37 B AR 48
REBFRMEGAES. F—F @, EERIXE 1 AR, @87 oLERE
A, B R A 1 AMT 8, E—REEEEXTER,
it 3. 4 AT K S,

Wb 4T EERESHT, +EHEFAER—_FEAE LIKE 3.5%, F
i GDP B4 33k 4554, M AFR ALK S B TRk A E e LAT
wER—RBEGEEGE. (1) —F&, FodLkfEFK: £RK
FOGE BASPBF F T T, KA P4F GDP 3438 & & sk ad kA 3%
M, GDP 3gKkiAh M, RAFEREAXMESRIK. (2) BAKIES)
LT E IR EE, LR A A FELEAFAARAR TR A,
Wit =& & 10 FE A £ T LIEE 3.5%, W EFMG A% 7%,

o RFHM: 2 ARFUARARREE 2019 £KF

(1) AGTFZBRIFR R IER: Fo&ih 1751124 (15.43% ),
1 Bk 3% 4 568 1474 (17.68% ) , 31k sa4& T K FF 4149 19%. F AT,
EE2WR ARG RFLE R E, L FEIEK 32.67%, LiERLIEEK
27.95%, 5 ARHEK 10.13%, LHF LK 22.02%.

(2) FEEFREFHEK: 2 ARERIRT A 159 12T (35.20%) , 4
Bl 4 96.55%; ZEF&PR# A 386 1270, FlHigidd A4 EAS] 531%,
AR5 FH4F 2 A69-18.54%; wm L AERFRARKEH T, FTIEKRE.
RALPRI . FIMS3gR AL, Flkigikg8it 50%. B, T E2HRE =
A Rl g ik 4k 42 4R 1, L R bb3g K 8.05%, LR IEK 37.34%, |-
ARG K 15.71%, THF I IEK 13.81%, #ILF LK 5.07%.
® A MR K, F5KHRATFLEL

2 A A WRATF ik E) 9.98%, & TKFFH69-27.72%, 5 1 A%RF—
BB REY, WERAKRET, 2EERBMA 2 AR R FH&
158.51%, it 3 F &4 F) #69-9.68%, Fliti42st & Atk ag b %
JEF.
o X e4R T

IS 2 B B P R O F AT,

A 1% GDP 48 B 47.

508 B AT LA HA

A ARIERA TR R 09 2383 % B SR
H, SMEEATAAGIRLIEMG, Bis
BANMT AT R, AREN. NE, £4
WRZLEIEATH Z 5 09 &E. Foh, ik
79

S| 28] B3y L& EVPS/EPS PEV/PE

KA B L () 2020 2021E 2020 2021E
601318 ¥ E-F% FEN 78.88 75 86 1.05 0.91
601628 tEA% EON 32.27 37 43 0.87 0.75
601601 ¥ E Kk FEN 38.05 49 56 0.78 0.68
601336 LR EON 48.60 72 82 0.68 0.59
1299.HK A PRI FEN 94.90 50 57 1.91 1.66

FAHRIR: Wind. BAZIEAZFHF R BT R

45 ik E XX 0 b A

£ ALFE
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LIFHK BE” PR

% 1: 2021 % 4 A¥EKF%

RFEH

T EXE
B

R B %

ippoR RE PA. EEREHT, TFREHAE_FEA L LIKE 35%, FN GDP #F-F4iik
BRFE, FAFELLRSETREA R ﬁ FR—REENBEBEL, (1) —FE, Aoblfh
1B K &i&x&%&i%%&%%ﬁ“ T, %AFHE GDP Rk & kiR H3 T, GDP #KiLH
B, %A%M%ﬁkM$mm (Z)kﬁﬁﬁﬁzxgﬁﬁﬁ@%mi& W % X 3Gk Bt 5 A R A
FIF& A, Bt =F& 10 FEGAE LK E 3.5%, #8h A0 2% =%,

WEHTETA, 3FTF

AL 52 BIGAFL, @ ARG EALREL, A ‘i) S
# (% 10 UEiES ,};;j;\) B TR 52 R I E TR

;F S B AR GG T ﬁﬁ%%@%%%ﬁ A%

M)Eﬁfm%%ﬁﬂ %Aﬁﬁi,%¢10$%s%ﬂ$ﬁ&%i;{:(2 E R BRI F 6 TR A
FaRA;  (3) @R éﬁé“%%%gﬁﬁ%ﬁzpﬁ#ﬁ}]l{ FE IS (4) £RZFEE AR, THREAKRSE
FEATH., £ECZET 19?%%mﬂ&ﬁM TR AR AR R, ksl b, BT
s EBZFLHFTAL K, mE %%%&n%%ﬁ% v EZ2F—F AR,

B 1 # 4 [41% GDP T B 4%, /E4) 10 FHEFE.

FARR: Wind, EMZIERZFHFR T A

W AR FRAEEAARTIR, @ ETH

EBRIEZ) T, T HEMAIRE_FEA 2 EIKE 3.5%, R GDP HF-F
%ﬁ%%#ﬁ,ﬂ2%&¢¢%%éf&%ﬂ$%1ﬁﬁimﬁﬁﬁio

B VAR, K6 LG RAZ AN (1) @F8KE %, AdiEg,;
Q)ﬁ%ﬁﬁ%ﬁ,ﬁ%iﬂ;(3)&%.?@KTEM?%,wQ%V

FAMBAELTH N, @KL AR, 5T 2020 FHRSEAF K, @&

FREL 5 A8, 8T REKSAEFHFS IR+ F 4 B AFA) & AT
B 1. B4H R A0z 08 H
E
A BB Foa 10
e T oty ®
®-WR ‘ ' s BN
Ty MV,
\ j ¥ W\
A 2
{ ’ \\, )
: Th A A
bﬁwk ! ! p
Pt} ;; ﬁ
) \,..
-':.-::rlrll A w17 w1 FE 2on0%1 FES
— IERAE R

Fob kIR Wind, BZIEAR 2 FAF 70 A7 532

(1) —FER2FEEBA T FRAEMBIK
st FRF R Z 2 LA AR 2R (SRR ESEER LS

T 50t 3 B X5 0 R T 2

£ ALFE
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B SHR>E . ERBIIGE AR £ 495 F T, GDP M4 A ¥
. R HAFE GDP K F RSB ASEE, GDP ¥ KEAEF, HAF
oA AR KA SR

B 2: GDP & A ¥
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0.0 - : — -
pEIE 201995 2koEs 2020295/ 202138 2021598

-5.0 5
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-10.0

——(IPEE (FEFENEHAN) ——CPREFHRE (EREEXAER)

For IR Wind, BAZIEAZFAF 7 A7 532

(2) BRI T, Fit—FF 10 FBEFEAH AT 3.5%: FoiEd LTH
BRI S EAE A L, itSFaakEZN “LFEEAF G, THEHF
MR WA, Tt CPl A 2, PPl A 5, 4Tk, @Ky % X 2738k E
FREL, ML EA LA EEAR T LA, Tt =F% 10 SFE A58
R 3.5%, ZZEe 10 FHE 15 A E Pk 3.80%.

B 3: BRI S

8.0

6.0
4.0

2.0

= .QA A
2019515 201%535

(%)

2020%7H y 1§18 20215718

——EBREDNED (CPI) ——4F~ENBED (PPD)

FARIR: Wind, BAZIEHRZIFFF 5 AT 5

5L 1k XX B 0 S A B AT ALEE
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GUOSEN SECURITIES

AT skIz: 2 AATLSESE

BWEIEI: MERFRRET = A F o3 ik gk 43

WeATk: TEWR AR R SERA. BA T EHR G Z AR T ION
FlLLi ARz 1 A 2282, HFREMROIERKGIU R, LR E gk
8.05%, &R 3g K 37.34%, J” ARG K 15.71%, T 7 F) bb3g %k 13.81%,
AR LI K 5.07%. ABAMALRE, & KR QGMARFIRALRCZIK
5 3| 19 5 B HKF.

A2 BWHREME 2 ARE

2019%2 A 2020 %2 A 20214 1A 202142 A

EI R 3 22 19.5 53.08 21.07
IR -56.86% -61.82% 45.58% -60.31%

[l bt -0.02% -11.36% 3.94% 8.05%
% 28 24.96 69.35 34.28
IR -58.21% -60.03% 22.42% -50.57%

Rl bt 6.96% -10.86% 11.07% 37.34%
A 45 39.47 115.48 45.67
IR -63.41% -66.74% 20.58% -60.45%

Rl bt 2.35% -12.29% -2.68% 15.71%
OF 57 47.88 109.05 54.49
IR -46.73% -56.24% 26.43% -50.03%

R bt 5.67% -16.00% -0.33% 13.81%
#oox 37 34.13 78.03 35.86
IREL -52.56% -59.86% 17.52% -54.04%

Rl b -2.87% -7.76% -8.23% 5.07%
LAk 39 34.58 77.44 37.38
b 39 21.39 67.87 32.47
W 30 26.3 60.81 30.53
P |9 35 25.59 54.64 27.51
S| 15 13.17 40.98 15.67
& % 26 23.39 48.11 25.96
# oo 20 13.47 41.35 29.63
oo 20 17.06 40.49 17.67
€ K 13 10.66 24.51 11.33
DA 14 12.72 27.85 12.48

FTA R FEARES, B EAZFATATEE ($45: L)

FATd: T 2R AR ERERA. SR FERRFTEAEHE—F
¥ K, A2B 2019 FHAEBA IE B AR F) b3 K 32.67%, Lk R hig K 27.95%,
J- AR K 10.13%, JTHE) LG K 22.02%, #LR gk 22.02%. F) A,
ZH. Hd . ITEEFR R FRR TN O 19 £ R HKF, 45543 69.17 12
7. 57.141¢7. 45.36 107,

A3 BREFE2 ARR

201942 A 202042 A 20214 1 A 202142 A

EI 3 86 61.21 345.52 81.21
b2 N24 -66.67% -76.98% 188.85% -76.50%
[ bt 23.89% -28.83% 29.93% 32.67%
-3 75 52.3 212.3 66.92
b28:4 -59.89% -71.37% 158.18% -68.48%
2] bt 51.99% -30.27% 16.23% 27.95%

g NI A X G e e O ST L LFE
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;A 195 125.9 657.2 138.65
IRk -66.09% -79.40% 322.77% -78.90%
Bl bt 35.74% -35.44% 7.56% 10.13%
F 292 212.45 762.43 259.23
IRk -51.74% -68.80% 503.76% -66.00%
Bl bt 2.12% -27.24% 11.95% 22.02%
Ao 95 82.45 409.52 85.13
2873 -72.22% -78.20% 358.95% -79.21%
Fl bt 19.11% -13.21% 8.30% 3.25%
LA 111 94.29 496.22 97.23
TH 125 94.24 429.2 115.59
w 164 124.31 385.74 136.82
d 75 60.86 312.56 70.86
| 45 33.24 169.65 36.15
R ¢ 63 45.72 237.74 69.17
b B 93 51.35 379.14 74.59
nooh 53 51.17 256.19 57.14
K 57 46.37 174.98 50.02
DA ] 40 37.2 165.78 45.36

FARR: P EARES, B EAZFATATEE ($45: L)

fRATL: RS GHEEK, RTHARZAE 2019 5, 1 A ORISR
W3R AT S, HAOTHTN. Asial b, ZMX 2 AN EERERT KA
BAKLE, ARMAIAL O KW@ AR T IE AT a9 19 SRR HK-F . 4R g K 69 JUAS
WX ¥, b7 ) e K 18.220%, L ik R tbig ¥ 27.25%, /- 4 [ thg & 18.16%,

AR K 9.12%, HTILE) Ik 9.79%, ¥eikARA T 1 AW HAH ATk,

R4 BHEEER 2 AKRE

201942 A 2020 %2 A 2021 4% 1A 2021 %2 A

it = 25 35.13 102.45 41.53
IR -55.36% -49.61% 200.00% -59.46%
Bl 25.95% 40.52% 46.94% 18.22%

r & 19 17.25 51.94 21.95
IREL -32.14% -49.38% 115.25% -57.74%
Fl ¥ 36.46% -9.21% 52.41% 27.25%
VS 32 44.99 115.04 53.16
R -56.16% -48.17% 161.81% -53.79%
Fl 18.48% 40.59% 32.53% 18.16%
TOF 37 48.71 81.67 53.15
R -33.93% -20.43% 90.51% -34.92%
Fl ¥ 30.32% 31.65% 33.40% 9.12%
Hox 18 21.35 50.16 23.44
R -30.77% -47 47% 102.67% -53.27%
Bl 50.19% 18.61% 23.43% 9.79%

NI 3 27 37.91 75.23 46.81
R -52.63% -34.50% 140.43% -37.78%
Bl 36.12% 40.41% 29.98% 23.48%
qH 61 60.71 50.31 89.5
f7 974 41.86% 0.21% 104.73% 50.90%
Bl 206.23% -0.48% -2.10% 47.42%
W) 19 31.38 56.12 33.13
f7974 -44.12% -23.67% 94.73% -40.97%
Bl 29.55% 65.16% 36.51% 5.58%
D9 18 26.35 52.91 33.75
| 14 23.7 39.36 29.95
& % 16 16.71 29.51 28.89
[/ 21 16.82 54.11 27.39
B 12 25.8 42.75 27.55
3 11 33.58 34.88 35.27
DA 7 13.16 17.79 9.24

g NI A X G e e O ST L LFE
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FTARR: v EBRMEES, BEIEAR

GZFARR AT (45 L)

AF AT IR T ok 4 k&, R KERA
AGefT k) — AR FEE— A KEH: AR A 1751 12T, REH

15.43%; &R A 568 12T, FlH4RIF 17.68%, wAKT 2020 [ g

i,
%5 AFZEATL 2 AKF
2020 % 1 A 202042 A 2020 % 3 A 2020 4% 4 A 2021 % 1A 2021 %2 A
JRARFAR SN 7503 2038 3553 2016 8515 2353
7879 314.77% -72.84% 74.31% -43.25% 328.75% 72.37%
[l 7.33% -16.30% 3.30% 19.23% 13.49% 15.43%
b HFr 6687 1517 2594 1385 7481 1751
7879 406.56% 77.31% 70.98% -46.62% 409.23% -76.59%
Fl 6.61% -23.72% -0.30% 21.27% 11.88% 15.42%
o 61 38 75 56 63 33
7879 37.84% -37.36% 97.21% -25.12% 57.66% -47.32%
Fl -9.48% -7.34% -8.63% -3.28% 3.87% -12.63%
L9 35 756 483 884 575 971 568
7879 69.50% -36.11% 82.95% -34.90% 103.56% -41.46%
[l 15.94% 19.25% 17.03% 17.38% 28.43% 17.68%
FA R b EARES, BEEAZRAHTAIER ($15: 1274)

ANG AT AL 6 — A WA 9% 42 R K B IL R FH 8 . FReA4T 2 A R e3gik ik
%) 9.98%, &FF 2020 S 2 R 44-27.72%, f&EMeWEAT 2 FA R bigik 5ik
158.51%, it & FEF69-9.68%, k4 1 i H, RFUET ) Fod

AL 454 09 IR B SR BAZAR A R T A,

% 6: AFMATI 2 A RAT R
2020% 1 A 20204 2 A 2020 4% 3 A 2021 % 1A 2021 %2 A
AG 722.86 400.15 647.16 902.57 610.69
IRk 32.63% -44.64% 61.73% 35.65% -32.34%
Fl ko -7.09% -24.21% 10.63% 24.86% 52.62%
(1) A% 473.90 284.79 405.84 503.37 313.22
IRk 104.27% -39.91% 42.51% 107.43% -37.78%
Fl ke -9.56% 27.72% 2.23% 6.22% 9.98%
(2) feir 220.80 105.67 214.82 367.86 273.17
IRk -21.70% -52.14% 103.29% 5.67% -25.74%
Bl -0.99% -9.68% 30.99% 66.60% 158.51%
(3) AFEIMGER 28.16 9.69 26.50 31.34 24
IRk -9.16% -65.59% 173.48% -4.13% -22.46%
Bl -9.16% -43.00% 10.42% 11.29% 150.77%

%4,

FATRIR: & B4R

fEIEHA

2

R ($45: fLT)

WeATidk: 2 AMRFRILRIAAR. H P, 2 AREKRREA 159 124, Rkt
¥ik ik 35.20%, {2f&kF 4 2 A 96.55%; %[tk 386 107L, Flbigitd
fisEXF) 531%, AR5 TFEF 2 A69-1854%; FIAT, HAMRFIMAZK
oAt d, TR, RAARE ., FINEIg kA, Rk id 50%.

AT WEATL 2 ARE

202041 A 2020 % 2 A 2020 % 3 A 2020 % 4 A 2021 % 1A 2021 %2 A

JRARIEAR 3N 1577 649 1375 1175 1579 784

7879 29.94% -58.86% 111.86% -14.55% 44.67% -50.37%

[l v 4.61% -7.95% 10.53% 12.22% 0.07% 20.73%

A I ek o 90 24 58 49 109 32
4ol 1 i E LS 0 % T B AT ALEE
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GUOSEN SECURITIES

IREL 311.00% -73.19% 141.13% -16.65% 353.63% -70.33%
Fl ke -3.81% -19.20% 19.29% 28.21% 20.31% 33.13%
R = AR 14 5 10 7 14 8
IREL 133.17% -64.47% 102.01% -27.99% 133.39% -43.82%
Bl 7.62% -0.60% -8.73% 3.29% 2.93% 62.78%
M) F AR 850 367 723 728 741 386
IREL -2.85% -56.87% 97.17% 0.79% -3.13% -47.90%
Bl 1.56% -18.54% 2.23% 10.21% -12.82% 5.31%
TAR 21 5 17 11 21 1
IR 197.86% -76.98% 246.25% -35.62% 200.44% -44.77%
Bl 15.83% -31.43% -7.67% 7.00% -1.01% 137.50%
FALR 108 35 98 79 135 55
ik 124.92% -67.17% 175.51% -18.76% 99.11% -58.90%
Bl 5.84% -6.74% 12.23% 27.94% 24.94% 56.41%
FRAEARFS 124 16 59 59 90 16
ik 117.68% -87.35% 276.74% -0.85% 197.42% -82.68%
Bl 14.89% -31.78% 0.19% 4.66% -27.44% -0.64%
AR 65 31 92 79 89 46
ik 61.40% -52.51% 200.03% -14.56% 126.51% -48.32%
[l bt -3.64% 13.56% 50.80% 24.76% 37.92% 50.10%
1 B 186 118 215 77 235 159
IREL 237.35% -36.44% 82.16% -64.04% 333.59% -32.21%
24 27.08% 96.55% 39.49% 10.34% 26.75% 35.20%
T 56 21 44 43 66 31
IREL 47.39% -62.63% 112.37% -2.90% 40.15% -52.07%
[l bt -3.43% -32.48% -20.63% 5.27% 17.10% 50.22%

FA R b EARN S, EFEAZ IR TEE ($45: L)

PERIF: 2 ARF AR N H -9

Fl b4 2 AR 3giE: FAEIRM (6.84%) >F E AR (6.06%) >F EAF
(1.74%) >+ H-F% (0.87%) . # &3/ 2020 4, FEAF A LKL
HE RN, L8 HREE 2021 F09TTaRECK, P B H 5 BIR R 69 5T #k,
FE KRA P B P 2 Aoy R I L AFF LW .

ARAE o B 6 I FE A, LA RR A LA -2 A R e K5 4 31%F= 24%,
Bl b 2019 4-49383% A 4 12%A42-12%, B A 2 A 1 Amz 2%E, 2 A

8938 1% AT B AEAE

#.8: B35 2 AFRFHEL
2019412 A 202051 A 202042 A 2020 % 3 A 2020 12 A 2021 %1 A 2021 %2 A
o [E -4 T e 27,301.92 34,902.08 12,717.97 24,968.59 23,405.16 30,298.73 12,533.10
E7N74 10.75% 27.84% -63.56% 96.33% 7.43% 29.45% -58.63%
[ b 11.48% 7.24% -7.92% 9.21% -14.27% -13.19% -1.45%
F 44,295.03 106,578.92 33,269.63 42,770.02 43,783.30 102,717.69 33,564.51
E7974 52.82% 140.61% -68.78% 28.56% 53.98% 134.60% -67.32%
Rl b 30.73% -13.53% -8.65% -2.39% -1.16% -3.62% 0.88%
+ B K& s 12,970.00 17,664.00 6,526.00 14,489.00 12,069.00 18,648.00 8,115.00
$7974 17.80% 36.19% -63.05% 122.02% 9.57% 54.51% -56.48%
[ b 10.82% 14.83% -10.82% 16.41% -6.95% 5.57% 24.35%
F s 5,750.00 51,953.00 14,780.00 25,107.00 5,860.00 56,522.00 15,676.00
$7974 -38.25% 803.53% -71.55% 69.87% -34.76% -72.89% -72.27%
Rl b -97.14% 0.60% -2.44% -3.65% 1.91% 8.79% 6.06%
+FEAF F 27,100.00 193,500.00 34,500.00 79,800.00 26,700.00 218,900.00 35,100.00
$7974 29.67% 614.02% -82.17% 131.30% 31.53% 719.85% -83.97%
[ b 13.39% 22.62% 9.87% -4.09% -1.48% 13.13% 1.74%
AR A o 7,946.56 30,704.72 8,855.42 18,685.36 6,940.33 34,630.14 9461.07
£7974 -32.87% 286.39% -71.16% 111.00% -6.43% 398.97% -72.68%
[ b 28.92% 54.07% 18.05% 18.73% -12.66% 12.78% 6.84%

g NI A X G e e O ST L LFE
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B A gy 2,409.20 2,921.52 1,510.37 2,153.36 2,544.40 3,085.22 1,445.16
b -3.44% 21.27% -48.30% 42.57% 15.12% 21.26% -53.16%
2124 5.76% 9.81% 5.31% -9.04% 5.61% 5.60% -4.32%
e 8,519.86 36,226.35 6,558.67 15,069.22 8,781.92 37,961.70 6,980.43
b8 19.44% 325.20% -81.90% 129.76% 6.45% 332.27% -81.61%
[2h24 18.63% -9.48% -2.20% 0.97% 3.08% 4.79% 6.43%
& B e 37,257.00 52,507.00 22,514.00 52,622.00 33,103.00 53,112.00 27,626.00
b7824 12.43% 40.93% -57.12% 133.73% 15.86% 60.44% -47.99%
[2h24 3.47% -3.33% -6.79% 11.98% -11.15% 1.15% 22.71%

KRR Wind, EAZIERAZFAIR AR (#4145 1)

2 AWMk 5% KRESW (24.35%) >FE MK (22.71%) >F %M
(-1.45%) . L9, £7 &, % 2020 F 2 AKAEHHw, P EMKE (5.7%) >
F M (0.7%) , BEARHEUR, MRk &, TEWR (44.6%) >
P (16.9%) , 44 EeRES 5K,

BN

BRHBIR R FR. BRI T, T FHAGAIF=FEA 2 IR E 3.5%,
Rl GDP M- )38 ik e 45142, AR 2 At de A A 5 F Koo A 5 49 EAT M 5%
N—RBREOEEEE. (1) ZFE, FobbfliUk: ERLIRNE AL
SR HEBIL T, R FF GDP P K FREEAMAUL, GDP H KA
A, AR A K AR KIRE FUR. (2)BIRIES 49 2 L2k @ A2 T4,
% SR B S AR EA R S LA, it —F & 10 B Al % LK £ 3.5%,
B A 1S LA o

R 42

ShER A B ILR A FRBCFORCERAT, B ALK GDP T B A7,

g NI A X G e e O ST L LFE



Q’ @{g"ll‘fﬁ Page 9
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W& FENE) B2 AT EAEE
RA A8 R AR EPS/EV PE/PEV
(AIFHEA) 2020 2021E 2020 2021E
601318 + &P FEN 78.88 75 86 1.05 0.91
601628 FEAF EN 32.27 37 43 0.87 0.75
601601 ¥ B KPR EN 38.05 49 56 0.78 0.68
601336 Fr LAk N 48.60 72 82 0.68 0.59
1299.HK €230 ESN 94.90 50 57 1.91 1.66
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