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SHANXI SECURITIES CO., LTD.

WEEMAFRIRE : ARWR/ SITERE

SUHEE 2017 2018 2019E 2020E 2021E

ElLKA (BAT) 3,181.6  4,241.2  6,573.9  9,203.5  12,424.7
[5] b 1 4 11.05% 33.30% 55. 00% 40. 00% 35.00%

R\FEFE (BAT) 140. 1 191.8 255.7 388.3 564. 1
[5) bt 14 33.54% 36.91% 33.31% 51.88% 45.29%

SFRkE (T 0.33 0.30 0.33 0.50 0.73
PE 39.77 43.57 39.54 26.04 17.92
PB 2.29 3.32 2.35 2.15 1.95

BAEHKIF: wind
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2017
3,181.6
2,568.0
175
253.6
169.6
324
7.1
2.3
6.0
159.4
2.2
161.7
20.5
140.1
2017
1,930.5
6.6
453.8
3.6
157.4
250.2
18.3
2271.2
8.0
129.6
436.1
4.3
107.5
75.2
4,712.1
1,077.7
253.6
320.2
175.0
175.0
2,261.8
427.9
622.9
18.8
2,450.3
2017
141.1
7.1
64.6
-2.3
252
-6.0
11
-523.5

-164.2
-150.6

1,303.8

2018
4,241.2
3,469.0
25.2
3245
154.9
321
33.1
9.6
10.6
181.9
36.3
218.2
24.8
191.8
2018
35115
135
1,012.0
2.0
2733
291.6
63.3
222.4
6.0
119.3
430.6
15.0
99.5
75.4
7,030.2
2,683.4
392.1
968.7
69.2
69.2
4,517.2
641.8
793.2
-0.1
2,513.1
2018
1934
331
73.9
-9.6
62.4
-10.6
17
-47.2

398.4
-215.6

386.4

SHANXI SECURITIES CO., LTD.

2019E
6,573.9
5,535.2
38.8
483.2
246.5
-2.5
13.7
-6.4
19.3
271.9
16.3
288.2
32.6
255.7
2019E
2,982.4
6.7
1,194.6
381.2
758.3
65.2

6.0
119.3
859.4

97.8
73.9
s
7,504.4
1,340.3
607.8
851.7
72.6
72.6
3,198.7
776.4
1,048.9
-0.1
4,305.8
2019E
255.7
64.3
-6.4
-2.5
-19.3

-615.9
-324.3

-289.3

1,427.5

2020E
9,203.5
7,712.5
48.0
671.9
345.1
1.0
15.3
2.9

9.4
422.0
18.1
440.1
51.9
388.3

2020E
2,566.8
8.9
16725
5311
1,056.5
67.2

6.0
1193
1295.4
2233
48.2
80.0
8,562.1
1,340.3
850.9
1,186.6
76.3
76.3
3,868.0
776.4
1437.2
-0.1
4,694.0
2020E
388.3
64.3
2.9
1.0
-9.4

-260.4
186.6

-601.2

-1.0

2021E
12,4247
10,362.2
70.1
907.0
459.7
1.0
17.3
0.2
11.3
619.0
18.3
637.3
73.1
564.1
2021E
2,683.9
9.7
2,257.9
713.6
1,419.5
69.2

6.0
119.3
1,628.7
224.0
22.5
82.4
10,121.4
1,610.4
1,148.7
1594.3
80.1
80.1
4,931.2
776.4
1,944.9
-0.1
5,190.1
2021E
564.1
192.0
0.2
1.0
-11.3

-341.6
404.3

-488.4

-69.0
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EPS(JT)
BVPS(JT)

PE(X)

PB(X)

P/FCF

PIS

EV/EBITDA
CAGR(%)

PEG

2017

11.1%
58.7%
30.5%
34.2%
45.3%
33.5%
1189.5%
95.8%

19.3%
5.0%
4.4%
7.4%
5.5%

5.8%
3.0%
161.5%

8.0%
5.3%
1.0%
14.3%

50
278
46
32
481

48.0%
92.3%
1.38
1.26
44.64

2017
0.33
5.68
39.8

2.3
-35.0
18
26.9
40.1%

99.1%

2018

33.3%
14.1%
36.5%
46.3%
13.3%
36.9%
-2.5%

2.6%

18.2%
4.3%
4.5%
7.5%
6.0%

7.6%
2.8%
14.2%

7.7%
3.7%
0.8%
12.1%

37
344
62
28
498

64.3%
179.7%
117
111
234.21

2018
0.30
3.92
43.6

3.3
4.9
2.0
13.2
42.9%

101.6%

IESMFRE : QAWK RITHRE

2019E 2020E
55.0% 40.0%
49.5% 55.2%
4.3% 46.0%
57% 57.0%
26.0% 56.2%
33.3% 51.9%
84.9% 33.0%
71.3%  9.0%
15.8% 16.2%
41%  4.6%
3.9% 4.2%
51% 53%
41%  4.6%
59% 8.3%
34% 45%
18.3% 15.5%
74% 7.3%
3.8% 3.8%
0.0%  0.0%
11.1% 11.1%
35 42
292 223
53 53
34 42
398 314
42.6% 45.2%
74.3% 82.4%
174 1.57
1.50 129
2019E 2020E
0.33 0.50
5.55 6.05
39.5 26.0
2.3 2.2
-4.4  -249
15 11
24.6 17.7
34.6% 40.1%
114.2% 64.9%

2021E

35.0%
46.7%
66.6%
46.6%
47.1%
45.3%
20.2%
10.6%

16.6%
5.0%
4.5%
6.5%
5.0%

10.9%
5.6%
17.1%

7.3%
3.7%
0.0%
11.0%

42
191
56
35
271

48.7%
95.0%
1.49
1.19

2021E
0.73
6.68
17.9
1.9
54.2
0.8
10.8
42.9%

41.8%



4?\ LLI 5 9iE % B% 1 & BR 24 =]

SHANXI SECURITIES CO., LTD.

IESMFRE : QAWK RITHRE
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