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\—Jl SHANXI SECURITIES CO., LTD. TG/ SR
A& BASIH T A # i & BAEHF A
i 3 2017 2018E 2019E 2020E S A 2017 2018E 2019E 2020E
Ak i 520,049 858,223 1,072,599 1,255476  &LKA 2,360,193 2,643,324 2,892,478 3,262,472
ne 165,004 482516 643,730 767,480 R A 1,890,398 2,132,631 2,350,792 2,677,725
SRELSN 84,961 100,206 109,152 121,412 B AL B A 235,292 264,332 289,248 326,247
SRS N 17,953 28,968 31,354 31,978 A& % 56,055 64,497 72,312 82,214
ALK& 4,901 5,345 6,422 7,561 &2 R A 78,928 79,300 83,882 89,718
s 187,848 212,543 238,634 268,258 % A 1,560 1,865 (1,909)  (4,276)
FHAH T 68,382 28,646 43,306 58,787 FF RALAR K 21,791 (31,921) 2,037 539
E Pk v 1,066,455 875,662 850,105 821,555 ARHAELZF A (13) (34,131) 5,688 7,585
KA 131,087 110,315 119,421 120,287 BRAKA 19,060 19,470 19,265 19,265
F v 724,909 542,169 518,731 495,292 LA 86,965 117,958 121,070 117,154
R F 97,126 88,765 82,011 75,780 ERIR N 1,317 1,400 1,500 1,600
FHAFASH RS 113333 134,413 129,942 130,196 CROE S 1,709 400 700 600
LYaaas 1,595,504 1,733,885 1,922,704 2,077,031  FHAEHR 86,573 118,958 121,870 118,154
w3 R 579,446 626,570 727,456 810,713 PR AL 16,279 17,844 18,280 17,723
L RCEN 54,701 51,558 47,365 42,366 A 70,294 101,115 103,589 100,431
AR 200,073 216,495 254,013 281,523 U AR AR 19,175 25,121 25,440 25,670
JMR AT 324672 358,517 426,078 486,823 )2 B 8 A AR 51,119 75,994 78,149 74,760
iR A 161,988 150,240 134,585 104,679 EBITDA 212,086 309,038 148,581 141,842
KAt 67,754 67,754 67,754 67,754 EPS () 0.42 0.63 0.65 0.62
St &t 94,234 82,486 66,831 36,925 M5 ILE
PHMANA 741434 776811 862,040 915392 234 2017 2018E 2019E 2020E
[IE 126,826 151,947 177,387 203,057 BKAES
FANAR 121,071 121,071 121,071 121,071 CRRSS 22.23% 12.00% 9.43% 12.79%
WA s 119,557 117,921 117,921 118,467 LA 10.26% 35.64% 2.64% -3.23%
BN ARARE 490141 566,135 644,284 719,044 V3 TN 2 AL 10.13% 48.66% 2.84% -4.34%
RfpABARE 727244 805127 883,276 958,582 wARS
BAE (%) 19.90% 19.90%  19.32%  18.73%
AERETXR BA5IH T A # ) 5(%) 2.17% 2.87% 2.70% 2.29%
St 2017 2018E 2019E 2020E ROE(%) 8.23% 10.56% 9.77% 8.65%
BEEHAER 190,935 208,839 162,952 142,818 ROIC(%) 8.70% 13.28%  17.29%  18.47%
AR 70,294 75,994 78,149 74,760 ki
Rk 2 115,310 189,215 29,419 28,963 7 A (%) 46.47% 44.80%  44.83%  44.07%
5535 R 676 1,865 (1,909) (4,276) e (%) 36.80% 8.19% -3.78% -6.42%
SEUEIES (19,060)  (19,470)  (19,265)  (19,265) AL A 0.91 1.37 1.47 1.55
EEFEE) (7,303) 2,166 43,392 28,841 B E 0.59 1.03 1.15 1.22
HezEALR 31018 (40,931) 33,166 33,794 LR
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SHANXI SECURITIES CO., LTD. ATV TR

BEEHAER  (145323) 135968 67,589 81,763 SR VRCE S 153 1.59 158 1.63
EES & 56,835 59,325 63,228 71,620 FL R R 46 5 39.31 37.00 37.47 37.70
KM#F (15,167) 21,407 (9,216) (992) LA IR e R 12.61 12.69 12.30 12.18
FRMFAER  (186,991) 55,236 13,577 11,135 R R (L)

FFENRNLR (56,509)  (10,783) (2,149) (23,538) A ROBC (AT ) 0.42 0.63 0.65 0.62
R 24327  (3,143)  (4193)  (4,999) AR ERE RO 158 1.72 1.35 1.18
Kbk 5,293 0 0 0 BRI GRAT I 6.01 6.65 7.30 7.92
38 % 3 Hn 0 0 0 0 LR
H ARG Ao 32 (1,636) 0 545 PIE 15.2 10.2 10.0 10.4
HeHEFALR  (86,161)  (6,005) 2,044 (19,084) P/B 1.1 1.0 0.9 0.8

P& Y o iR (10,897) 334,024 228,393 201,044 EV/EBITDA 3.72 1.82 2.82 2.01
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