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H&E 17 FIEBR, Tl 18-20 FATERZH WS ELIBIK DB/ 15%. 10%. 10%, Fll
18-20 AT EWRI S EIELIER S BIA 20%. 15%. 15%;

2. HIFNNESHE, BTFATHBESET 17 £45kit L, FERXIBIR. #ERES
2, WMitEE 18 8L IRNE, A E-RESEtAEEFIREEK, MURE
FARREARFZNEI BTN RMIIEES S, EIFN 18-20 FHIFI SR
KB 10%. 10%. 10%;

3. HFABUERBESEARENSEANFFREEEREWRKE, B EFRNER
HEEBBIRA TR ARRREEFTTEA, XEERKRATRARENRGERA, TN
18-20 FERAEEFIZFRS B/ 38%. 40%. 42%;

4. ZERGH, Tt ARHEEERR. EEEAKNIUSERRBRITRE, SEHEH
FRERTRN 18-20 SFEEETRFARAERFTE 15%, SR ETARUERT 8%, W55 BB ARERE 30,
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BRATHRE | ATRERAR i.‘ ﬁﬂg_#

¥Rt 18-20 FEIEFES BRI 4.68. 6.93. 9.64127T, XIRL EPS 9879 0.29. 0.43. 0.59 7T
(0.36. 0.53. 0.73 #&7TT )o

*2: NEEATU (BAT)
3933.HK 2013 2014 2015 2016 2017 2018 2019 2020
N7 ON 6080 6408 6269 6078 6,827 7800 8668 9637

ER= 34.49% 40.20% 38.48% 35.63% 36.60% 38% 40% 42%

[N 2756 3145 2666 2470 2,853 3281 3609 3970

w3

YOY 8.46% 2.48% 6.18% 5.40% 10% 10% 10%

YOY 50% 50% 50%

['ON 1314 1083 1369 1235 1,474 1769 2034 2339

HERBXR 16.10% 15.59% 16.76% 17.50% 15.64% 15% 15% 15%

455 2 AR 2.30% 4.24% 3.98% 3.53% 3.52 3% 3% 3%

EPS 0.02 0.33 0.06 -0.17 0.05 0.29 0.43 0.59
BRKIR: AR, wind, KNIESHRAT

BAINBRIEEETREIRRIEIEEE ST, BEAINSHAEYHHFSER 5%
WMREFHEENEWEATLAT, RIETLAT 2018 £ PE, FHERN 33 12, LT
FBHIZ5 2018 £F 30 1Zh(E, MM BN 8.7 75 (10.70 BT ), BENRB=LT “181F" T4,

% 3: EfTWATIETH PE

KB PNEER BEFEM (55) i PE (2018) 7 ePs (2018)
1093.HK AHEHR 23.75 41.94 0.46

1513.HK NEEEZ 61.80 2598 1.93

2186.HK ERIMHIZS 9.69 22.83 0.34

BRRIR: wind, RXIESHFAT

BEWHIRIEX 2 FHE SR EF IR R EHA 1
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TF SECURITIES

SHrImrEER

KAREBZPWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMFRARN
PN ER R IR T BANIRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF5FREF
R RN AE B EEEKR

—REHA

BRIESRBENE, MMREFIFMEMEIRREBRNIESROEIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LAITSIR “RNIES" ). RERKIESFABEEN, FELUEAHERER. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRMATSHARNIESIER. REITRRIFCS.

MMREZNER, MHFNINEFER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMERS
E, FARFMRESIEZNHENSBENBBEREN . ZFER . EUHREBIREAREARNEKRKEBN. MK
REFEFER, AEARHRETEHIHEIARNDTAES . ERNANARETHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRHSERK, CEMFER. B, US. RESHTEESOERNOEL. SKIENEERRNRSMER
B—IRR, RNIESR/ERBKARISFEBEAERSRE.

NREMHNER. HERFRNATREHE B RAMART . ZEFE0 . HERFUNAT @R IR EN . TERIRTR
TARNAER HERAOTURTER. £ARRRE, RKIEBSTRESRKESMRERMEEL. AR —HHRRRES
RRIEBSHHEEAR . BARUREMEWATAIRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ESRZ 2 MR . RNIEBSREHITERREN R EFEEEERTENNINS . RXIESH
BEEEERT). BESNIUREMRRSER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BETFHRER
231 WA TR S
SN FREARRNFERTWLES 20%LA
B IS T BIRSHEM 6 TR, HXREME 155 TREBBRNAEIRTISTES 10%-20%
IR Sl O
EIRRIBKERIE e ] FREARR N HERTISTES - 10%-10%
SEH FREARRANFEITULES - 10%LA T
= HEAZT || ek S N
R RSB 6 B, EXEIE i:?;ﬂi i;’ﬁﬁffﬁiigzr;: AL
< SRR MR THLREERIE -5 -50
BT KT FRER T EKIE - SLA T
RRUESSTRTE
b= iR LiE =
bR AREIER 36 S  HItEINTREXTERKR 99 HEMERIREME 333 RIhEAXZHEEI 5033 S
MB%m: 100031 SRFI 15 A EE 37 # 5 333 tHEEKE 20 1 SELEpitit 711
HBFE: research@tfzg.com MR&R: 430071 MR4R: 201204 BB4R: 518000
FBi&: (8627)-87618889 FBi&: (8621)-68815388 FBiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH: (86755)-82571995

MB#E: research@tfzg.com HBFE: research@tfzg.com BB#E: research@tfzq.com
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