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AR

FH 3,062 4,756 15,534 10% 2% 2019.9 6,500 73%
2L H 710 1,418 19,972 22% 34% 9% 2019.9 2,000 1%
A 2,204 3,468 15,118 13% 14% 1% 2019.9 4,800 2%
RBER 634 678 10,703 11% 14% 3% 2019.9 1,120 61%
LT T3 1,024 1,300 12,685 32% 27% -4% 2019.9 1,800 72%
H

T (BL) 1,376 2,902 21,002 12% 28% 15% 2019.9 3,765 7%
X EY:] 1,036 1,746 16,857 12% 17% 5% 2019.9 2,307 76%
EXCE £ 956 1,754 18,353 11% 16% 2% 2019.9 2,420 72%
YR 2,532 3,605 14,590 23% 16% 6% 2019.9 5,500 67%
REF 630 876 13,898 17% 25% 6% 2019.9 1,181 74%
EXE X0 438 889 20,300 35% 26% % 2019.9 1,400 64%
ZHE (RERB) 4,699 4,229 9,000 7% 2% 5% 2019.9 5,521 7%
TEEX 561 1,238 22,060 51% 27% -16% 2019.9 1,600 7%
R A P 970 1,740 17,934 32% 4% 9% 2019.9 2,600 67%
TEEX 4,279 4,532 10,590 0% 1% 1% 2019.9 6,000 76%
LFEE 329 582 17,670 17% 20% 2% 2019.9 850 68%
RS 528 77 13,575 78% 31% -26% 2019.9 900 80%
& i 326 489 14,986 42% 24% 2% 2019.9 670 73%
pLEY X0 802 1,368 17,000 19% 28% % 2019.9 1,900 72%
TEREE (BL) 356 454 12,730 6% % 1% 2019.9 606 75%
THAR 786 29% 2019.9 1,140 69%
AMES 695 708 10,189 21% 22% 1% 2019.9 1,000 71%
AR E 338 507 15,011 34% 20% 1% 2019.9 750 68%
AENATY 16% 2019.9 72%
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Bk B4 BRFAABETES, AN TH—EKAHTARRRK. FiHEE A BT
84 )34 A)18 2019-20 A5 F LRI K 23.7%. 20.4%, B E H BRARGGAZ S & A)E 2019-20
FHREIIZK 22.3%. 21.7%, S LA T HAMEARA—K., REFHOE KT F 54
WAKETARBEZ T FSARMFLHE, BEMZHLRAE 1-1.545. i, #/83) 2020 F
BEATHHB RSB N ENK, ARG IE. FIEHESIRIFEE BN TR, &
MR X 8t — P3G 5% BB F)38 K4 o4 2 fe st 42

B % 26: 7% A K G#42016A-2020F J74E4F)1E-F3545% B K 27: % H K54 2016A-2020F #4715 -F 1945 %

AFEATE92016A-2020E )25 4 H) R 3433k (%) HA A7 #92016A-2020E4% & #4418 T ¥ 3 3% (%)
30% - 28.1% 28.1% 45% - 39.5%
40% - 36.6%
25% - 35% 1
30% -
25% - 22.3% 21.7%
20% 1 20% | 15.2%
15%
15% | 10% 4
5% -
10% : : : : ‘ 0%
2016A 2017A 2018A 2019€ 2020E 2016A 2017A 2018A 2019E 2020E
FALFIR: 2N a] LN, PN a] R A FH I LNG] LA, F LN TR

A% 28: FZ 54 2019-20 FZ FIFNR L T g —H AR+

A A (L)

AR

L33 40.3 83.8% 69.5 72.8% 40.6 85.0% 69.7 71.8% -0.6% -0.3%
e 3%, 40.6 34.6% 61.3 50.8% 417 38.3% 56.4 35.3% -2.6% 8.5%
£ & ] 146.8 25.0% 185.0 26.1% 149.6 27.4% 192.7 28.8% -1.9% -4.0%
4 % Ay 29.1 27.3% 36.0 23.7% 29.5 29.1% 37.6 27.4% -1.4% -4.3%
BT AR 13.9 14.5% 16.8 20.4% 17.7 45.2% 217 22.5% -21.1% -22.5%
7 # 4224 25.1% 502.8 19.0% 4121 22.0% 488.6 18.6% 2.5% 2.9%
A 2363 25.0% 279.7 18.4% 245.7 30.0% 298.7 21.5% -3.8% -6.3%
ALK K 95.9 26.8% 112.7 17.4% 96.2 27.2% 117.8 22.5% -0.3% -4.3%
SR EH 97.3 20.2% 113.9 17.1% 98.1 21.1% 116.6 18.9% -0.8% -2.3%
o478 3 14.8 19.9% 17.2 16.8% 14.8 19.9% 17.2 16.8% 0.0% 0.0%
AR IRA 125.0 18.1% 141.3 13.1% 125.3 18.3% 150.1 19.8% -0.2% -5.8%
LR 37.0 16.8% 417 12.7% 37.6 18.7% 431 14.8% -1.6% -3.4%
%A 263 9.4% 29.1 10.6% 26.1 8.4% 29.8 14.3% 0.9% -2.4%
A 37 b 8.0 6.6% 8.8 10.0% 8.0 6.7% 8.8 10.0% 0.0% 0.0%
Yoy 353 8.1% 37.9 7.3% 35.7 9.2% 40.1 12.3% -1.1% -5.4%
AR 23.7% 20.4% 24.6% 22.4% -0.7% -2.4%
HIR

LR 415 61.3% 64.0 54.2% 417 61.9% 59.9 43.8% -0.4% 6.9%
iR (BT 343 41.7% 46.4 35.0% 35.7 47.2% 426 19.5% -3.7% 8.7%
EXIE A2 4.4 35.1% 57.6 30.0% 43.4 32.3% 59.3 36.4% 2.1% -2.7%
JLCEZ3 70.1 26.5% 91.1 30.0% 711 28.5% 88.8 24.8% -1.5% 2.6%
HEERE 47.7 25.0% 61.9 30.0% 50.1 31.5% 62.3 24.2% -4.9% -0.6%
4% 64.5 26.9% 82.2 27.5% 64.8 27.5% 82.6 27.5% -0.5% -0.5%
K, 52.4 24.8% 66.7 27.3% 52.3 24.6% 65.5 25.2% 0.1% 1.7%
# %, 108.1 26.5% 136.7 26.4% 109.6 28.2% 136.2 24.2% -1.3% 0.4%
EpE 221.4 5.5% 279.0 26.0% 230.6 9.9% 273.8 18.7% -4.0% 1.9%
EEo) 281.0 30.8% 351.4 25.1% 262.5 22.1% 3286 25.2% 7.1% 6.9%
&M 39.8 20.1% 49.7 25.0% 40.8 23.3% 49.9 22.2% -2.5% -0.3%
w# 32.7 24.9% 40.8 24.9% 34.1 30.3% 4.7 31.0% -4.2% -8.7%
A 157.8 22.8% 194.1 23.0% 163.4 27.2% 199.0 21.8% -3.4% -2.4%
Rk 101.0 43.9% 122.2 20.9% 98.0 39.6% 122.7 25.1% 3.1% -0.4%
Vil () 430.2 16.0% 509.5 18.4% 449.3 21.1% 526.1 17.1% -4.3% -3.1%
HeJE 70.7 5.9% 82.0 16.0% 76.6 14.8% 88.4 15.4% -7.7% -7.3%
2R 4136 21.2% 455.5 10.1% 4133 21.1% 477 14.1% 0.1% -3.4%
HECE 3 22.3% 21.7% 23.7% 20.8% -1.1% -0.4%
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B % 34: 2 J%:’/;%\Ef hﬁf#/ﬁﬁ

- / _
P e 7 T 7 1 N 7 O NS
ABSRFE: WEFE (Rmb) (Rmb bn) (Rmb)
ZHA 000002  SEMATIL 26.83 34.62 290% 3020 248 299 374 445 108 90 72 60 23 19 15 12 33% 39% 49% 5.8% 385 -30%
ES L] 600340 AT 2893 3421 18.3% 870 294 391 489 616 98 74 5.9 47 23 20 16 13  31% 41% 52% 6.4% 68.5 -58%
Al 600048 AT 1482 1877 267% 1768 131 158 198 234 113 94 75 63 17 15 12 10 27% 34% 42% 5.0% 26.4 -44%
AEARRA 000069 38 fTk 7.14 8.38 17.4% 586 105 129 152 172 6.8 55 4.7 4.1 11 1.0 09 07 42% 42% 50% 5.6% 97 -26%
ESUE N 600383 AT 1221 1617 32.4% 551 152 179 216 252 81 68 5.7 48 14 12 10 08 43% 49% 62% 6.9% 211 -42%
Arkfly 000402  S&HATIL 8.03 9.44 17.6% 240 101 109 118 127 80 73 6.8 63 08 08 0.7 06 37% 37% 40% 43% 126 -37%
fzﬁi& 002146  S8aATL 8.84 11.03 24.8% 384 132 174 221 259 6.7 5.1 40 34 14 11 09 08 48% 51% 62% 7.3% 203 -56%
002244 S8 FATL 433 4.48 35% 135 055 039 045 054 79 111 9.7 80 09 09 0.8 08 19% 14% 16% 19% 6.9 -37%
600325 5@ fATL 7.42 9.37 26.3% 157 076 108 137 170 98 69 5.4 44 12 11 1.0 08 40% 20% 26% 32% 14.0 -47%
000961 3747k 824 1124 36.4% 306 019 059 109 187 445 139 76 44 20 18 15 12 02% 15% 27% 4.6% 153 -46%
000671 5@ ATk 6.36 8.98 41.2% 258 051 075 100 151 125 85 63 42 13 11 10 07 08% 09% 12% 22% 15.0 57%
600064 i 940 1007 7.1% 116 077 078 129 125 123 121 73 75 11 12 11 10 11% 27% 41% 4.0% 204 -54%
600376 P 8.14 8.95 9.9% 210 090 123 143 162 91 66 5.7 50 07 07 0.6 06 7.4% 49% 62% 6.9% 146 -44%
600266 P 7.43 7.06 -5.0% 140 077 065 078 092 96 114 9.5 81 07 06 0.6 05 31% 31% 38% 4.4% 19.6 -62%
600823 i 4.04 418 3.5% 152 059 064 070 078 68 63 58 52 07 06 0.6 06 15% 64% 69% 7.7% 8.9 -55%
600743 P 2.37 2.39 0.7% 56 035 032 034 038 68 74 7.0 63 08 07 0.7 06 42% 51% 50% 55% 45 -47%
600675 i 463 5.20 12.2% 282 016 043 047 052 299 109 9.8 90 24 21 17 14  00% 32% 36% 3.9% 8.6 -46%
123 86 6.9 58 14 12 11 09 30% 36% 43% 51% -46%
97 80 6.9 56 13 11 1.0 08 32% 38% 45% 53% -46%
FAE AL 117 8.7 7.0 58 18 16 13 11 31% 38% 47% 55% -42%
AR FRAHE (Rmb) (Rmb bn) (Rmb)
FEER 600007 i 17.67  19.69 115% 178 063 077 088 098 280 230 200 179 28 26 24 22 18% 18% 21% 23% 203 -13%
i 5 600663 Pk 1377 14.88 8.1% 490 078 083 088 093 177 166 156 148 39 35 3.1 28  28% 30% 32% 34% 196 -30%
P34 229 198 178 164 33 30 28 25  23% 24% 26% 28% -21%
¥ F4E 229 198 178 16.4 33 3.0 238 25 23% 24% 26% 2.8% -21%
FmAE 3 205 183 168 157 36 32 29 27 26% 27% 29% 31% -25%
AR B3 AT (Rmb) (Rmb bn) (Rmb)
AT 002285 ! 3.50 362 3.5% 72 049 020 018 021 17.2 93 167 14 1. 3 13 12 23% 06% 05%
N - s -
18A
HE 3 = (HK$) (HK$ bn) (HKS$) (HK$) (HK$) (HK$) (HK$)
+EH KA 0688.HK STk 25.30 3458 37% 277 31 34 39 47 8.1 75 6.4 54 1.0 1.0 09 08 32% 36% 43% 53% 4085 -38%
A E 1109.HK  SeffTi 3390 4114 21% 242 28 34 35 44 119 98 95 75 16 14 13 11 29% 36% 3.7% 4.6% 4564 -26%
FEER 0817HK  S&ffrik 544 6.61 22% 64 04 05 06 08 128 109 88 70 15 15 14 12 48% 40% 45% 57% 8.37 -35%
L2ES:] 0960.HK  s#fTi 3255  41.08 26% 194 20 25 29 36 167 132 112 91 23 21 19 16 28% 35% 41% 50% 4327 -25%
RSN 0813HK  seffrik 2710 2770 2% 89 25 29 37 46 110 93 74 59 13 13 12 10 37% 44% 54% 68% 3869 -30%
¥ 3377.HK P 2.92 2.66 9% 22 06 04 05 06 46 74 61 49 04 04 04 04 110% 73% 73% 9.0% 7.51 -61%
SEEE 1813HK  seffTik 8.05 8.71 8% 26 14 14 17 22 59 59 48 37 08 08 07 06 61% 79% 73% 95% 17.53 -54%
2007HK  se#ATL 1114 1141 2% 241 14 17 21 23 80 64 54 49 21 18 15 12 43% 50% 57% 63% 2084 -47%
3383.HK L3 1084 1210 12% 42 19 20 20 23 58 55 54 46 10 09 08 07 84% 91% 93% 108% 2209 -51%
3380.HK  seifTiL 12.28 13.40 9% 67 10 14 20 25 123 86 61 50 27 22 18 14 33% 62% 67% 81% 1791 -31%
0884HK  seffTi 548 6.99 28% 43 07 08 10 13 81 70 56 43 16 15 13 11 42% 55% 64% 84% 8.22 -33%
1628.HK  SeffTiL 341 4.20 23% 17 09 09 09 11 39 40 39 31 07 07 07 06 88% 92% 91% 11.3% 8.39 -59%
008LHK  S&ffri 419 5.22 25% 4 05 07 10 14 85 57 42 31 07 07 06 05 10% 34% 48% 6.5% 7.97 -47%
At | 1918 HK  SaAATL 3710 47.90 29% 165 13 55 70 88 279 67 53 42 29 25 19 14 16% 25% 38% 47% 6580 -44%
FEEA 3333.HK ik 19.42 15.12 -22% 255 27 41 30 28 71 48 65 70 19 17 16 14 00% 66% 82% 7.4%  30.29 -36%
+EHRLR 3883HK  S@ATL 10.68 13.84 30% 29 07 11 17 27 148 98 62 40 23 21 16 12 28% 38% 75% 110% 1532 -30%
E13 X2 3990.HK  sfATi 1966 2527 29% 23 19 31 42 54 104 63 47 36 19 13 11 09 00% 62% 85% 110% 5051 -61%
B E Ak 1233HK  SeRATL 1484  16.89 14% 29 17 26 31 38 90 57 48 39 15 14 12 10 34% 53% 62% 7.8% 3181 -53%
FHiE 101 72 60 51 15 14 12 10 44% 58% 68% 7.7% -42%
+ A4 87 69 58 48 16 14 12 10 33% 51% 63% 7.6% -44%
W AR 16 79 71 60 18 16 14 12 30% 46% 55% 6.3% -37%
sl EPHT AR R, FHEAEA
e 14 13 11 0.9
AR 15 13 12 1.0
T 4B A AR 3 1.6 14 1.2 1.1
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