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GUOSEN SECURITIES
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Pk bbb T, BE- 09 18 VT e ik R3] 2016~2017 4R 69 K-, (24 %2 @444 .

B 16: TikddbF| RREAEHAE R L LB EERTTRAERED AR —K

700% - - 1.4%

680% -

’ - 1.2%

660% -

640% - - 1.0%

620% - | 0.8%

600% -

580% 4 - 0.6%

560% - - 0.4%

540% -

- 0.2%

520% -

500% +——————+—————————+————————————————————~ 0.0%
N G e G
Srgdigdrsdyedyedyedigdgsigs
‘ﬂ’ N N '“# @ ™ *“’\’ < < '&{’ mn '&{’ © © & N~ &' © *ﬂ' o O )‘"\' o o )‘"\'
A AN A AN d A A A0 A A O A AN A0 AN N O
4O O d 00 dO0O0 0 d0 0 400 d0 0«00«00 400N
O N NONNONNONNONNONNONNONONOONN O
N N N N N N N N N N
—— T UMV ALEARIEAER (12 AH5-F)) L WARAT O R R A RE

FARIR: Wind, EFIEAZ AR AT

g NI A X G e e O ST L LFE



Q’ @ ‘g ﬁ.E % Page 12
GUOSEN SECURITIES
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(2) HIRE A A 30 A 5 4 EFRGG # X, BRAT A 3R AALA 01 ha
K. EAVNA, EARAT LG8 AP ATRIPRZET 2E, A&
BB LR T4 KIEBATH) RATARE S, *TARAT I 5 Bk B 5 & £ 6 R
F e A,
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B 23: FAARKFARTF LA
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FAR R Wind, EMEIERZFHR AL

KR RSEEEE, 2RBOINHE & & G4LH
FAEHPATFEAME, KPP ELERNTEA “BBR 2, LFF
PRI EAE RO AT TR, S EERHE TSR, MAEEFRFHN
TANBUR AR, Tt B 48T Z kb, (2582 DF801H
T, TR B E R ERATINIG & = 0942 4,

B 24: HFRFUBATER EHETE
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PR Wind, BEAZIERAZ AR AT KR

Mg & B KR FHF- 4 T RN 5

RE, EHERMEMN S T HEL LR R R, BIATHFE T EFRAERLEE
. BAB MG E I SN EARAT AN T 69 b IR ARAK, 420 A T 4RAT
P3G K g Bvt F- R K, ABxT4RAT M B LR —F BN 6938 F U
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B 25: LWHRSTFEFAUNAHERT B

45.0% -
40.0% -
35.0% -
30.0% -
25.0% -
20.0% -
15.0%
10.0% -
5.0% -
0.0% T T T T T —
-5.0% -

—e— b TAATAH T 4 AR 1L

FTH R ETARATEHIRS, BEMZIERZFAR TP

B 26: L HFEMARE E AR LS PR LR

50.0% -

40.0% -

30.0% -

20.0% -

10.0% -

0.0%

-10.0%

-20.0% -
20114 20124 20134 2014 20154 20164 20174 20184 20194 2020%

ETFRATEM AN E R (S4E) FLEFR

A RR: EFRATEIRE, B EAZ TR ATERE

BRE: FRERREENK, AFE%THE

LeRA, BAVAAATLFT ABAAFA DL LAT:

(L) R RERERTLTAE AN IR ). ETHRATHERNITR
i, ARRFHAERRY, KERERE. THIFRTRERTR, EFF
JREREGHE LT A L ENRERRAVE, A3 % EAT;

(2) #8200, KR ALEI,, ME—FERTREIM TR, T4 LPR
TleaRom LEBKR, BEFEERBAE, F3FEE KOG RA R0 I.
T ¥k 54 82 Tl mK, (24 8 23RNk Hoh 5 T F F ik,
B & RAT LR =k m &, IR R A 2eH. b, MEeEks
Wik KRR BATF 42 AR R A, R RAEHRA T EAIE Kok R
K, A2ALR —A Ak,
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HRANEITLF &2 041E, B AiTRATHIEEIE, RE AR B G 7 S AEEYL,
AR IRAE A AR EAE L, AL T HLBUKA KT, BT LA A A6 E L
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A1 TENIMGMER

AR )2 %) ) He

2021/7/1 2020A 2020A  2021E 2020A  2021E  2022E | 2020A 2021E  2022E

601398.SH T HARAT 5.26 118% 11.7% 11.8% 1.2% 72% 10.3% 0.70 0.65 0.59 6.2 5.8 5.2
601939.SH HRBAT 6.75 121% 12.0%  12.0% 1.6% 6.6% 9.2% 0.75 0.68 0.63 6.4 6.0 5.4
601288.SH RAARAT 3.04 113% 12.4%  12.5% 1.8% 17.6% 9.8% 0.56 0.52 0.47 5.2 4.4 3.9
601988.SH & E4RAT 3.08 105% 10.9%  11.2% 2.9% 9.9%  10.8% 0.51 0.48 0.44 5.0 4.5 4.1
601328.SH SABARAT 4.90 104% 10.8%  10.9% 1.3%  10.5% 9.3% 0.50 0.46 0.43 4.9 4.4 4.0
601658.SH BRAE4RAT 5.04 118% 11.8% 12.1% 54% 11.4%  13.5% 0.86 0.75 0.68 7.6 6.8 5.9

600036.SH BEEAT 56.00 157% 16.3%  16.6% 48% 158%  14.5% 221 1.96 1.74 14.8 12.7 111

601166.SH Sk 4RAT 21.31 126% 125% 12.7% 1.2% 85% 11.7% 0.84 0.76 0.69 6.9 6.3 5.7
600000.SH i EARAT 10.03 108% 10.7%  10.7% -1.0% 6.0% 8.4% 0.56 0.51 0.47 53 5.0 4.6
601998.SH FAZEAT 5.15 9.8% 9.8%  10.0% 2.0% 5.5% 9.4% 0.54 0.50 0.46 55 5.2 4.7

000001.SZ A AT 23.20 9.6% 10.3%  10.9% 26% 146% 16.3% 153 1.40 1.27 16.5 14.3 12.2

601818.SH A RARAT 3.78 10.9% 10.9%  11.2% 1.3% 8.8% 11.4% 0.59 0.54 0.50 5.7 5.2 4.7
600015.SH AL B ARAT 6.19 127% 126%  12.2% -2.9% 9.7%  10.2% 0.43 0.39 0.35 3.5 3.3 3.0
601169.SH b RARAT 4.89 104% 10.6% 11.4% 7.2% 0.2% 14.5% 0.55 0.51 0.47 5.4 5.0 4.3
601009.SH ) RARAT 10.97 143% 13.9% 13.9% 52% 11.4%  10.7% 113 1.02 0.93 8.7 7.7 7.0

002142.SZ T IRARAT 39.85 146% 15.0%  15.8% 9.7% 15.6%  19.0% 231 2.04 1.79 17.0 14.6 121

600919.SH L IARAT 7.28 13.1% 13.3% 14.3% 3.1% 22.1%  20.2% 0.79 0.72 0.65 6.9 5.7 4.8
600926.SH AL ARAT 14.61 112% 12.0%  13.2% 8.1% 19.6% 19.4% 1.36 1.24 113 131 10.8 9.0
601838.SH PRARARAT 12.77 155% 16.9% 17.7% 85% 19.5%  20.1% 1.15 1.01 0.88 7.7 6.4 5.3
603323.SH HRARAT 4.43 8.1% 8.4% 8.7% 4.2% 85% 10.7% 0.67 0.63 0.59 8.4 7.7 7.0
002839.SZ KRR AT 5.45 8.5% 9.3% 10.1% 49% 141% 14.6% 0.92 0.86 0.79 10.8 9.4 8.1
601128.SH T RARAT 6.55 105% 11.5% 12.8% 1.0% 188% 23.1% 1.00 0.92 0.83 10.0 8.4 6.8

TR IR Wind, BAZIEAZFAIRFT iR
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