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(e SE A B -
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SERURE%  12.22% 10.48%  8.62% 7.87% 2.06%  2.47%  2.59%
FiEEsN% 7.70% 8.06%  8.75% 14.44%  10.73% 10.11%  9.87%
mAEE%  7.37% 10.04% 11.51%  21.21% 18.71% 17.60% 17.20%
B 1.59 1.30 0.98 0.54 0.19 0.24 0.26

HHAIF: wind., HFER

16: TiHA EPS FY1 BBEAUESA S

— ) — ) wnehang &p —
250

FIEAHIE: wind, HFERE

T U AR B 5 — R MU (FYD) B IR A SR AP BB G S b . 5 T
EPS ML, RILEAF I P1 B BUAIIRE CFRALEEAIY 11.33%), RIEBZERE P3 I B SE CRAGEB AN & A
710, LI R R R BT -

11



ESMTERR

. MGt Al

CHINA SECURITIES

SR TARRIRBE RS

R 2. FUERRFNE Fv1 BEWEEAS

pl pl18&p2 p2 unchange p3 p3&p4 p4
FWIEE% 11.33% 995%  7.93% 6.61% -042%  1.42%  2.69%
FiEEN% 895%  9.03%  9.43% 14.99% 9.53%  9.20%  9.42%
mAE% 9.70% 11.57% 13.30%  21.21%  22.23% 17.98% 18.37%
B 1.27 1.10 0.84 0.44 -0.04 0.15 0.29

HHHIR: wind, FEERE

17: FUERRFNE FvlBEUEES

250 T

HHAIF: wind., HFER

N U E AR RS R MUY (P BRI SRR H B GEA R ST xS b R EGT
It P2 BB sE CARALEAITN 13.03%), RIUEZHIRZ P4 B BOIBEE CFRALBAIR 28y 2.68%), [HlIL ik
B ERCRAR R . EEREE B i —NEE, BATXIA A 2 HAsr L FRIME, 550
PRAir AR WA Cog B bR, 2 B TGS BT R FE B0 EPS AN A R, BRI 3RATT A SE AN BHETUYN H AR
IE oI TR o

% 3: TREABFRIN FY1 BEFUNGEASES

AR wind, F5EE

12
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18: TRHABHRMN Fv1BEFUNEES

-_—p =—%p orehang &p —
300

250

200

150

100

50

0

T T T T T T T T T T T T T T T T t
P D D D D O o Dy D Ay D D SIS o o 2 >
; J R o v f Y N U f ; : v v v

ST W
0 LY
,19 24

HHHIR: wind, FIEEE

FEFEATEERME U (FYyD) o HrIm a0, F iMoo, i eps. Hiis
AMEEPATEAR IS W (FY2) FMME BT 70, B HEARRCR .

B R T EPS HOEE AT IR (FY2) 18 IEiE R H A E S A BB AU 3 Gt it 5 b . B E T 1)
A& PL Y BLIIE S, BRI RSN 13.38%, X FIEE—IALES MM FUE (FY1) MERROR bhicsein, R ZE
(2 P3 MY ER MR EE, [tk EPS FY2 (943 218 BERCRATY AR b3 S 3 o

3= 4: TREAEPSFY2 HBEINEHES

pl p1&p2 p2 unchange p3 p3&p4 p4
FhIEE% 13.38% 10.77%  7.92% 7.00% 0.44%  212%  3.39%
FiEEN% 8.23%  8.40%  8.98% 14.67% 10.43% 9.96%  9.90%
BRAECHE% 7.67% 10.10% 12.32%  19.68%  17.70% 17.47% 17.92%
Bt 1.63 1.28 0.88 0.48 0.04 0.21 0.34

HHHIF: wind, HFER

13
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19: FRHA EPS FY2 ABEUZEA A

—p =D wrehang &p —

300

HHHIR: wind, FIEEE

T EPS 55 I 4E Fy2 AL st 4L A& R R O 13.38%, BT AIEH] 1.63, MM IEREAR I —
TN I A OR BT, B PN I R B FUME B IR A S R R AUE R

FRoR, BATK TN EPS PN EER TINAR AR BEAT BNk, B —. I EEHUIME IE A Ak B BUH )
BRI, Wi 7

NHAZTUY EPS [IEE— (FYL) A= (FY2) WA Hr I FUY S N2 IR L2 & 78 25 BRI 25 4
TEXTEE . RBLEAFH)Z PL I BUIER, SFABA2E  16.34%, RILRZRIZ P3 B BUKIR SR, 7 Rk
ERETE P

% 5: TAHAEPS FY1FY2 BB LES

pl pl&p2 p2 unchange p3 p3&p4 p4
TR % 16.34% 12.27%  8.10% 8.56% -1.24%  0.50% 1.38%
SEiilsh%  8.66%  879%  9.65%  17.01%  11.79% 10.82%  10.53%
BAB%  6.64%  9.86% 12.51% 20.01% 24.23% 20.30% 20.99%
BELb=xE 1.89 1.40 0.84 0.50 -0.11 0.05 0.13

AR wind, PG EE

14
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20: FRHR EPS FY1 FY2 BNBHEEE S

—) — ) wmehang &p —

HHHIR: wind, FEER

PATARELA— At BB EPS P SRAZ ISR PR BN i (AL A b, 2R B I HAR PN 48 bR AT ik it
XAy HIAE BT EPS FY1,2 4145 kAl b 4RSS T A A 5 — W SR AN SR IR AR AR, IR T

THREE M (FYD. SBIWE (Fy2) TUH EPS FIEE—IF4E (FYL) TIPS RIE = i br 8 in iz
B EAE S P BB G S TR . RBURIFIR2 PL BT B, RIEZERZ P3 (T BUEE, 7
JRIEBRR R R 2 . (HEATAIL =845 PL BrBURALSHAULEE (16.87%) AABINEE — M4 (FYD) FUYE
MR GG (16.34%) MZEAK, HIEZFR WAL T U eps MBUNE ARG B S LK, 7o
A i — e 5 4 BE JRE SR T EPS [Pt 2 A B TS0 RIS AT L TS0 443 AR D T 19 45 2 AN K

= 6: FRHAEPSFY1,2, FREAAFIE FY1 BMBHUEAES

pl pl&p2 p2 unchange p3 p3&p4 p4
FIEUEE% 16.87% 12.64%  7.96% 7.83% -3.35% -1.41% -0.25%
FiEEI% 8.69%  8.74%  9.72% 16.98% 10.65% 9.73%  10.00%
BALDRY% 7.22% 8.93% 12.78%  23.89%  34.35% 27.23% 22.94%
=1 1.94 1.45 0.82 0.46 -0.31 -0.14 -0.02

HHAIF: wind, HEFER

15
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21: FREAEPS FY1,2, FEASEFIE FY1 BMBHUNEES

—  —(D wnehang &p —

400

HHHIR: wind, FIEERE

B RATEBAR A AR E (EPS FY1. EPS FY2. (BFE FY1 BIIERA S fENEREIEENAES, R
B 44 B B U 1

® 7. HARIXL

EPS FY1,2 NP1
1M_Reverse

P1AASBE S EPS FY1 EPS FY1,2

SEMIER % 12.22%  16.34% 16.87% 18.99%
mAEE% 7.37% 6.64% 7.22% 14.97%
Bl 1.59 1.89 1.94 1.7
EPS FY1,2 NP1
V.S N V.S 7]
P1HSZLEFEHS EPSFY1 EPSFY1,2 1M_Reverse
SR % 13.16%  17.59% 18.07% 20.03%
EXEE% 39.54%  36.64% 36.68% 33.59%
B 0.47 0.63 0.65 0.68
EPS FY1,2 NP1
-3 . »
ZEETTHS(P1-P3) EPSFY1 EPSFY1,2 1M_Reverse
SFU R % 9.46%  17.00% | 20.07% 36.03%
mAEIE% 5.84% 6.53% 9.47% 10.01%
BEXr= 1.55 2.03 2.09 2.45

FIEAHIE: wind, HFERE

B JE XX N A AT REARSMNRES, it i BAEAR PN BRI AEEASMNRES (H 2019 4 7 A 31 HIFIBFEARSMNR
5, 20007 A 31 HE 2021 F 1 A 31 H, HEZRTHANWDS 676%, FXTHIE4HE BRI 434%, F

16
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Sl TAR R AR
AR R 15.7%, AU E LR 1.7, BHUE KRR 10.8%.

& 22:  SRTVHTHAS IE % AR SR MG [ SE a3l an 2R IR

9

BN wind FFEE

23:  STBTEAS IE R ARG A LB (X hiEEs) R

500

450
400

350 /\/
300 /
250 </

200 /J/

150 M/

FIEAHIE: wind, HFERE

AN, M 2019 5 7 HIFIGFEAR MR EE (B @S B AR 2019 4 7 ), #%F 2021 4 1 HIK, Rit4uxt
W35 70%, RFFEEULEE 29%, FEAAMERE: 18 NMH RAE 2 NABHIRGE AT, HEME 89%, [BIHN-2.75%,
FEARSN LI AR LT .

17
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24:  SITBTEAS IER AR ASMRER BN RN (X FiE2E, 2019F 7 B-2021 1 A)

1.35

S~

S ~N N AN N A\

%] .= > . =) > =) v .= el > =) . =) O
(o o O ST S o o o 9P 8O S w e (S
D S RPN PR~ S S S R R S S S SV SV SV

HHHIR: wind, FIEERE

5.3+ A HTIMBUIME E3h B B4 3R R I
FTRAT BRSBTS IE VAP (7008, A2 BT RSP i — B BB B F R RSE

B, WIEaT— B, FIHIncome_Adjust X753 E 5 E A FUIAFEREARIEAT 04, it HREARLE AR
60 H AT HHiiF 500 HIFBETIN 3 2.

S AEREACR, RIS U R A HE e, IEBGERRME ORI 20 HREE, MR SR R 1Y
VRRENEE DR T I B . RIS SRR ST BEER . OBE. — Tk BRAS S5 R IR A BB 52

5.3.1, EPSFY1 Fzh FiAFnAAE 4

EPS FY1 F &) LA TUH SR (-5 A FEA B E 358 Dy 287 R SE. FTLVEH, A BURELr, BHHS5HE—
ARk 60 H AN RiAH 2 3.93%. ARJEHEAN T IRAE EPS FYL 5 b TR BLURE i 1 42 0] 00300 8 & i 2
K 20 RS, G 30%, FAEAIETIE 26.32%, FARNCR L AT/ 41 1A% 48 70 A S50 b 20
R L ISR L R L RE el T

18
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25: EPSFY1 EF LTSRN LS EER

6.00%

5.00%

4.00%

3.00%
2.00%
0.00%
1 2 3 4 5

HHHIR: wind, FIEEE

& 26: EPSFY1 &) EATHAE HEERIN

FHkE  FHBEM O FaEmR FRHEE O HR  RADHK

30.33% 26.32% 12.42% 2.12 70.68% -18.04%
—— AV e—E500 AR (D

20 14

18 /

—

) / 2

f—
0 0
N N N N N N N N N N N
O O ) O O ) ) ) ) O O )
P P o P P P P P P P P P
o $ S o of o g S Q& S 5 o
QQ Q'\ Q\ 0’\ Q\ Q'\ Q\ N Q\ 5\ Q\ G

v v v v v v v v v v v

FIEAHIE: wind, HFERE

5.3.2, EPSFY2 &) FiAFnAAE 4

EPS FY2 55 iR AS4E 6 A REA S B (38 v 258 RIREE, ATULE M, SHMERL, ShAS5%E—
A ARK 60 HHAR A Z 3.78%. XG4 HEAE EPS FY2 150 iR TR 1 BURS % 1 28 ) 790 40 50 26 s 2 f¢
Ki 20 AR, FALEAN A 25.62%.

19
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27: EPSFY2 R LTSRN LS EER

6.00%

5.00%

4.00%

3.00%
2.00%
1.00% I
0.00%
1 2 3 4 5

HHHIR: wind, FIEERE

& 28: EPSFY2 &) EiATHAE HEaRIN

FME  FHBH O FURESHE SRR O HER  RAOM

29.88% 25.62% 13.42% 1.91 69.92% -16.69%
— A —PIE500 =R (D

20 14
18

- / 12
1 /),' 10
12 ﬂ 3
1 /,l..l*/

HHFHIR: wind, 15 HLE

5.3.3. AF3E FY1 £z EiETEAE G

HRNE 5 BTN S AR BRI N 351 RREE, "TUAE W, HCRELE, A5
— AR K 60 HBHUL M ZE 3.60%. PR IGEA HIRAEGFFIE FY1 E5h E T FAF EAS% H 2R 7500 7 32 0
FE BRI 20 HUBREE, SEALHEIAIIN 2R IE 25.05%

20
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29: FFE FY1 EF EETMHEGERBSERER

6.00%

5.00%

4.00%

3.00%
250017 S ——————————
0.00%

HHHIR: wind, FIEERE

B 30: #FE Fyl o BETEIE GRS

FhlkE  FABM O FaEmE SRR BE  RAOM

28.81% 25.05% 13.35% 1.88 70.68% -14.66%
— VTPl —PiES00 AR D
18 14
16 /
12
14 //
[‘/ 10

HHFHIR: wind, 15 HLE

5.3.4. EPS_FY1. EPS FY2 #Ezh EiATHAE A

EPS_FY1. EPS_FY2 15 BRI H A ENIE N 162 HKZE., WTLIEH, 2 HBRBLT,
FBHHASHE—HIIARK 60 HEAIZE A Z 4.05%. 8554 H KAE EPS_FY1. EPS_FY2 32 A TUH = 4F B K
36 8 R T U R e K 20 RO EE, AREAREAIL S T 30%, AL A i K Rl R A -12.81%.

21
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31: EPS_FY1l. EPS_FY2 ¥EF) BiFEAEHHA B EER

6.00%

5.00%

4.00%

3.00%
2.00%
1.00% I
0.00%
1 2 3 4 5

B 32: EPS_FY1. EPS_FY2 ¥ E&h FiAFIHAE (1R RIN

HHHIR: wind, FEER

FHks  FABE O FHEsE FEHER O KR RAOH

34.70% 30.36% 13.01% 2.33 72.18% -12.81%

— G —ES00 R )
30

25

20

15

4
/A
. el
. /\/\/'W

=
0
N N N N N N N N N N N N
o 0> o o o o o o o> o o 0>
R & o o o o o S o o o
) Q N Q) ) » &) Q) QY G o N
Y N N S '\ NS S I\ . S\ NS v
D> D> D> L L P D> 0 P P L P

BRI wind, 115 HELE

5.3.5. EPS_FY1, EPS_FY2. #¥ljE FY1 #FE ) LATEAE 4+

EPS_FY1. EPS_FY2. FlilE Fy1 330 AT S8 H FEARM AR ME R 150 AE. aTUEH, 7
RRET, FBHASHE —HMAK 60 HIBHUL M 2 4.16%. 458 HIKTE EPS_FY1. EPS_FY2. ##FJ[H FY1
432 3 R A S BLORE ad HH R UM R R R A K 20 R EE, SRR ARG I 30%, HEAI AR B oK Rl
-9.6%. IX/NHARITERRER T AR 4LA Jemt A sm sl &, RIZ FTA A48 0 M T b8 13 5 2H
A BRI

22
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33: EPS_FY1. EPS_FY2. ZFEE s LIATHIEHHK S BER

7.00%

6.00%

5.00%

4.00%

3.00%
2.00%
1.00% I
0.00%
1 2 3 4 5

HHHIR: wind, FEER

& 34: EPS_FY1. EPS_FY2. FiE9Ezh HiATHIE iz

FHME FHBE FHEHER FEHEE O HER  RAOHK

33.64% 29.39% 12.69% 2.32 71.43% -9.60%

e AT e FPHESQ0 e AR UC 2 (DD

>
7
7
7
7
7
oN & o

HHFHIR: wind, 15 HE

R 8 VLT LA BT SEA-AE 2 AT I 285 0 040 R i R IR PSR S I EE R, WTRVEH, SNSRI
LA A 2] T 5%, JF H EPS_FY1. EPS_FY2. {#FEY F 5 LR TIUHEA: (ARt 1938 5m U0 2 i i 1,
FAC AR AN IEEA S .

23
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* 8: JREHEMEFFHHEAEIEERFERRK

FhikzE FEBH FURHER FEERE HX

Bt DA HEIEEER  2555%  20.92% 15.43% 1.36 72.93%  -31.35%
$15ETER HiE 28.01%  23.82% 10.59% 2.25 73.68%  -11.04%
EPS FY1Ez) L@ 30.33% 26.32% 12.42% 2.12 70.68%  -18.04%
EPS FY2EH) LHifd 29.88% 25.62% 13.42% 1.91 69.92% -16.69%
EFEFY1ESN EE 28.81% 25.05% 13.35% 1.88 70.68%  -14.66%
s - o o (1] o () . () . . () = . (1)
EPS Q;mi% FY2 34.70% 30.36% 13.01% 2.33 72.18% 12.81%
[-]

EPS FY1, EPS FY2
= 1 33.64% 29.39% 12.69% 2.32 71.43% -9.60%
S REFY 119 LiE ’ ’ ’ ’ ’

HHHIR: wind, FEER

&
i
g
=

WG HAVE T REHEHFH ST LR A7, AT A AU, (L TR MR ZRZ K, (2
WEWRE 7%, PIEXADNHEEZ DB A S, BA IR PR AT .

35: EPS_FY1. EPS_FY2, #FEEzN B ATMHIE M4 ERAE ST S

8.00%

7.00% —F——

6.00% ———-—

5.00% -]

4.00% 44NN N N

3.00% ~f-ff B B B o B R

2.00% el el B Bl B

B e

0.00%

EHR LR EEZS # 3 &8 £ 8 @4 4l # 0KHE QKD HLNLEOCR
B ox KW o o o @ 4 MmN R E AR KE D NHNEE S BERRRE
= IR B [Lag ;i g & & R R K = # 8 H S LS Ao
] [ ® T KR & & K X =X #
# X r p i

N )

& R

#®

AT wind., HFER

WRIGHATE THERTREUR I B A, AR 1/4 BIBCER)E TR 300 $REU8 G, 1/4 HIBER & TR
500 FEHUM B, HAMBEE G2, DRI AN A A B 0 I

24
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[#]36: EPS_FY1. EPS_FY2. #FE ) EiATHASEHHIERE SISO/

JAZR300 mHEsS00 W HAl

24.53%

48.04%

27.43%

HHHIR: wind, FEER

R HAGETH T AL G KR, JATE B FAL 10 FFHA_EARREEAM LI HEHIIE 500 4550 A 22 - ALa
AU A A K PR AR AR, JTIL RS 2019 AT 2020 “EEAUR 23 IA 50%, [FHERAEF K.

%R 9: EPS_FY1. EPS_FY2. #FiF¥Ezh LTS 1R E S WE N FE 5T

Fili FoAURE FHBEM FAOEBER FREEE HRX RAEHE

2010 50.55% 10.07%  37.02% 9.98% 3.71 83.33%  -0.41%
2011 -17.88%  -33.83%  22.79% 7.19% 3.17 91.67%  -0.79%
2012 17.94% 0.28% 16.16% 12.14% 1.33 58.33%  -3.09%
2013  28.65% 16.89%  10.03% 7.58% 1.32 58.33%  -2.72%
2014 99.87% 39.01%  44.59% 19.29% 2.31 75.00%  -2.30%
2015 72.30% 43.12%  22.41% 17.68% 1.27 66.67%  -9.60%
2016 -2.36% -17.78%  18.92% 11.76% 1.61 58.33%  -5.77%
2017  26.54% -0.20% 27.20% 13.53% 2.01 58.33%  -4.92%
2018 -13.70%  -33.32%  28.49% 9.83% 2.9 75.00%  -2.19%
2019  84.65% 26.38%  45.12% 12.47% 3.62 83.33%  -4.93%
2020 86.69% 20.87%  54.15% 14.20% 3.81 75.00%  -2.87%
2HEF  3364% 3.18% 29.39% 12.69% 2.32 71.43%  -9.60%

FIEAHIE: wind, HFERE

e BATD A AT — MBI FAT2 5 2L AT 10 2UHT 50 MR, KOLERGT 20 AEEH &
R as B R, BTN o (HIERT 50 RBCERGEAL A 23%, EHEHUE HARK, Bl
RAZHAZ AR BUR. EFOAEAG R A E AN 0y 150 RIREE, FILIERT 20 RS2 T LR
1/5 B¢ 1/6 MR, W2 LT i .

25
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< 10:  EPS_FY1, EPS_FY2, AFAtEs) L IAMEASEH1EEE A XN EHENBURE SR

Fld FHBE SRR FEHRE BE  RAEH

BI10  33.74% 29.95% 18.43% 1.63 69.17%  -18.90%
BI20 33.64% 29.39% 12.69% 2.32 71.43%  -9.60%
B30 28.73% 24.60% 10.38% 2.37 73.68%  -7.21%
Bi40  27.49% 23.35% 9.30% 2.51 76.69%  -6.26%
BI50  27.14% 23.04% 8.78% 2.62 78.20%  -6.23%

HHHIR: wind, FEER

7~y BES5EE

ST B R B =T S, R AU AR R R B UL SR PO R . AR SO
R=J5 1 AE B AR, IR I B, AT S IR 78 20 A 20 A I T 1A A A 2 it
LT BRI R BOR -

FHB B T M BHIR B SO IR AR T RRIRETR . R I A
[, oMt 5 A Bz i B S R B, T /N R B A BB A IR T B Bl 2 1
(R BEAEAT RGBS B BIK,  T 20 Bir T AN T J 52 010 FOU00 8 488 3 52 SR e 1 L AN ) BB 52 ) 4032 B e 22
RIS TR 5 S A B 7T 2Tk, FRATEB0RE A T U R I A 5 55 2 M Ui TR B A A Al
P RAT “oRIZH” MFIF G RIE R RN, RIFIUT I P el e R

BB BRATT CAKH [R] 43 A U A B 18] 7 270 L 10 o 8 5 Ay S At ) 3 o T U 2 R TR R R R -, e T T
FIA 4 B DTt 3 s S 28 R 00 40 )80 28 1w 1) K o 3 U e ) o 00 )8 28 TR 7 11 0 2 B R IX 70 BE AR e o0 BT T4
) TR R R - R I AL S IR I RE 7T . IRl 2 S0k EE 14.93%, EAFLEER 1.8, IC 41H 3.96%, 4k IC_IR
L 2.2,

S EB € T M H AR B, IERE I H AR S 0 3 S BN P 2 A 0 4 A T
BEIH TG0 5 R IUEAT T oM. B E ARt LS A T R AR O D T e B SRS R B 5, SR
Bl ik 21%, (HIEHECR.

FEVUER o 5 ST W BV R FAE, 5 o A T 45 58 PR 2 i 14 13 sk 2 BRI FH 43 A U 28 0 4
LR 858 5 R IHEAT T 00T . R I BE TR 8 S0 B 0 2 ) T U W IR - 34k G S s AL AR I 2 aA
23.82%, B RE 11%.

FBHER LT WIS s mF A, 5 A I B AE 1E h R 4 7 s R BUATR F 43 A I 22 ) 0
AR R 73458 J5 R B3 AT T 20 M. EPS_FY1. EPS_FY2. {#AFE FY1 39350 bR TS hn 2 R T 8 4 g
IR 1106 1 SRS AR AL B AU 250 29.39%,  [HI3AY 9.6%, F& FT A 43 A i F 30 b i =1 1 s 4 & L T 8 B A 4 1

52 [ fn— U L
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KimY, Lobo G J, Song M . Analyst characteristics, timing of forecast revisions, and analyst forecasting ability[J].
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Jiang GJ, LuL, Zhu D . The information content of analyst recommendation revisions — Evidence from the
Chinese stock market[J]. Pacific-Basin Finance Journal, 2014, 29(sep.):1-17.

Barber, B, Lehavy, R, Mcnichols, M and Trueman, B. “Reassessing the returns to analysts' stock
recommendations.” Financial Analysts Journal (2003): 88-96.
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TEW: FFRFEaECEL, o EER RN, I E BRI TR i 4Rl
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