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\&V SHANXI SECURITIES CO., LTD. AFHIG SRS
FilsAFz 2017 2018E 2019E 2020E  WA&iEtR 2017 2018E  2019E 2020E
119N 870,639.4 915912.7 981,858.4 10751349 R
wE R AR 742,382.4 791,780.1 848,788.2  929,423.1  Elf A\ 15.1% 5.2% 7.2% 9.5%
= E 7,881.7 76271  8,176.3 8,953.0 =l FaE kR 11.7% 0.2% 3.4% 4.9%
SHEZER 61,121.7 57,157.2 61,2725 67,0934 EFEEKR 10.1% -2.6% 3.0% 7.1%
EEHRH 31,301.2 32,0951 34,4059 37,6745 EBITDAREH =R 9.4% -1.5% 3.4% 4.9%
EE-di 143.2 25 1.0 1.0 EBITH#Z 12.5% 0.3% 4.2% 4.9%
BERER K 3,739.6  3,265.7 3,492.6 34926 NOPLATH#EZ 7.5% 4.7% 5.5% 6.4%
A RN ETILEE -4.3 -133.3 - - BREARK R 186.8% 86.0%  -31.1% 41.8%
BB U 30,827.3 30,365.6  30,365.6 30,365.6 pEATHEEKER 15.7% 8.2% 14.2% 12.5%
Bl FiE 54,110.0 54,2223 56,087.4 58,862.9
IR=AZ =3 1510 1,696.8  1,696.8 1,696.8  FlsE=E
FliA R 54,261.0 55919.1 57,784.2 60,559.7 EFIFE 14.7% 13.6% 13.6% 13.6%
PRI =E) 71449 7,990  7,081.2 74213  EFER 6.2% 5.9% 5.7% 5.5%
%558 34,4103 36,0143 37,997.2 40,432.6  RFEE 4.0% 3.9% 3.9% 3.8%
BirfiEE 2017 2018E 2019E 2020E  EBITDA/EMIUTAN 7.3% 6.8% 6.5% 6.4%
BmEsE 121,611.1 201,795.7 209,395.6  270,558.1  EBIT/EAUTA 6.3% 5.9% 5.7% 5.5%
X5t ERA~ 47952 47952  4,795.2 4,795.2
7 YT 2k 43882.0 431975  46,307.7 50,706.9 IR BEMZE
MU EE 29,641.7 - - - ROE 15.3% 16.2% 15.9% 15.9%
{2k 29,8352 26,404.7  28,305.9 30,9949 ROA 6.5% 6.7% 6.8% 6.5%
N 50,041.8 51,1742  53,596.2 58,588.1 ROIC -3225%  -112.8%  -63.2%  -96.2%
HitRmohaEre 54,8412 56,4865 58,181.1 59,926.5
At ELRIRE 64,368.2 60,116.0 60,116.0 60,1160 EHEH=Z
FEERERRE - - - - HEBEE 7.0% 6.2% 6.2% 6.2%
K HAPR A% & 67,500.2 67,500.2  67,500.2 67,500.2 EIBEBAE 3.6% 3.5% 3.5% 3.5%
KA B~ 2,909.3  2,909.3  2,909.3 29093 MRBAR 0.0% 0.0% 0.0% 0.0%
EE &~ 58,226.7 54,077.8  50,965.1 46,829.2 =B 10.6% 9.7% 9.7% 9.7%
HEETIE 16,4770 14,0904 10,717.8 6,520.7
TREE 11,7470 11,051.9 10,356.7 96615 IEEHR
b= [t g 31,2202 32,1568 33,1215 341152 [ElEEEEERY 22 22 19 16
BIER 723,533.1 726,723.9 748,387.0 818,663.0 AmhEFEEERE 149 161 162 164
SEEAfEER 15,7174  9,784.6  9,784.6 11,003.7 Rk aE R E 17 17 17 17
RATER 16,5414 17,401.6  18,654.5 204267 TEERERK 21 22 21 21
B ek 121,119.4 1214364 130,179.8 1425469 REFEERE 272 285 270 262
Hitmaniafe 46,4889 48,8134 51,254.0 53,816.8
KEAfERK 6,894.0 - - - BREED
Hi et 46,4889 48,8134 51,254.0 53,816.8 HFEfAfRE 62.4% 59.5% 55.1% 53.8%
HBERE 4514273 4324181 4123948  440,644.0 tAfEiNEEL 165.9%  146.9%  122.7%  116.6%
A 11,6835 11,6835 11,6835 11,6835 kb= 1.00 1.15 1.29 1.39
BARNASEEKES 1424411 158,293.9 174,568.9  191,1956  jEmhEL = 0.87 1.01 1.14 1.24
DEBRFNEE 46,7705 72,1820 97,5935 123,0051 I&REFIS(EREE 23421
BHmEME 272,105.8 294,305.8 335,992.3  378,018.9
MERER 2017 2018E 2019E 2020E  bEEFN{L{EISHR 2017 2018E  2019E 2020E
% F3E 47,1161 36,0143 37,997.2 40,432.6  EPS(7T) 2.95 3.08 3.25 3.46
hn:r B FnpESE 3,739.6 - - - BVPS(7T) 19.29 19.01 20.40 21.83
BEREES 9,0845  7,780.7  7,780.7 95285  PE(X) 9.0 8.6 8.2 7.7
NRINETEhIRE 43 -133.3 - - PB(X) 1.4 1.4 1.3 1.2
W52 A 1,394.2 2.5 1.0 1.0 P/FCF 43 5.6 19.4 49
BARWE -30,811.6 -30,349.0 -30,349.0 -30,349.0 P/S 0.4 0.3 0.3 0.3
LR FR IR 12,705.8 12,7058  12,705.8 12,705.8  EV/EBITDA 1.7 0.2 0.3 03
IR A SIS E 25,806.5 28,7453 -31,862.3 12,857.6  CAGR(%) 4.1% 6.7% 4.9% 4.1%
ZEEFFTENERE 243011 54,7613  -3,726.6 45176.4 PEG 2208%  1282%  167.9%  187.9%
BEETENERE -10,911.8 68,9864  18,064.5 25,993.1
MEENTEINERE 4911 -37,630.3 -6,738.0 -11,226.1
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