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SHANXI SECURITIES CO., LTD.
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SHANXI SECURITIES CO., LTD. MRS : ARAHR/ SRS
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SHANXI SECURITIES CO., LTD.

IESMFRE : QAWK RITHRE

2 BRI, HERILAERR

2018 4F4F IR FF AT 2R T3 B 22 P A7 (VR HARTRIDE 2 M 40 2 MR SU 42672 110.2 7 &
I RAK 1208 A, |G T 106 fif, SEFNK 04 Fif, LFAPRHENALE . MRS
AR SRR, FIOCA. RIGEM. RE TS R RIUL R, BT L7 )
WE, ATIENE WAk, AR BB, BRNIE R, JFE A AR
Fhils %,

& 11: IRMGRAZE BEE BT GR) E 12: BRNRAFE] miltk BEEHHTE R
140000 120000
120000 100000 -
100000
80000
80000 -
60000 |
60000 -
40000 | 40000
20000 - 20000 -
0 + 0 -
Rk E R AR =k & K R K B AR OR : R R
3 3 3 i e 3 5 B 3 %z 7 3
X K ®B 1| B B & ig = F X XK BE K B B K K & %
ﬁﬁﬁ$§?$$lﬂlﬂ ﬁ:ﬁ'ﬁﬁigr‘EEEi
E3 £

BEKIR: RAEDHEERKES, WAIESFMRA HEKIR: RAEHHERKES, WAIESARA

3. B TR F LB X

ARV AT K, BRI, TR — B LDOREATEES G . sehh, 2 =] 8% o i
7 SRV, FRTAAE EIEREE, BN SRR, ARG 7B 2 AL,
FE L IEA b, iTH A F] 2018-2020 4F EPS 43714 3.08\3.25\3.46, % )b 4 F] 2019 4F 3 H 13 Hit#L A 25.56

JG, 2018-2020PE 435K 8.29/7.86/7.39, #4ikr “SEN” 14k,

*1: EREAEEVSHIE (BAT

BN (BAR) 756,416.2 870,639.4 915,912.7 981,858.4 1,075,134.9
E#:5S 12.82% 15.10% 5.20% 7.20% 9.50%

FEEFE (BRT 32,008.6 34,410.3 36,014.3 37,997.2 40,432.6
B[RS 7.43% 7.50% 4.66% 5.51% 6.41%

S (o) 2.90 2.95 3.08 3.25 3.46

LEZ L IRV ES TR S 6 |



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

SHANXI SECURITIES CO., LTD.

IESMFRE : QAWK RITHRE
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SHANXI SECURITIES CO., LTD.

Fla% 2016 2017 2018E 2019E 2020E| |t 564w 2016 2017| 2018E| 2019E| 2020E
Er A 756,416.2 | 870,639.4 | 915912.7 | 981,858.4 | 1,075,134.9 | [

BE A 650,218.1 | 742,382.4| 791,780.1 | 848,788.2 | 929,423.1| [ElUgAEKE 12.8%| 15.1% 5.2%| 7.2%| 9.5%
El iz 7,520.7 78817 | 76271 8,176.3 8,953.0 | [EMFEEKE 11.1%| 11.7% 0.2%| 3.4%| 4.9%
SHERH 47503.4| 61,121.7| 57,157.2 61,272.5 67,093.4 | |&FEEKk= 11.7%| 10.1%| -2.6%| 3.0%| 7.1%
EEEH 28,258.4 | 31,301.2 | 32,095.1 34,405.9 37,6745 | |EBITDA % 9.9% 9.4%| -15%| 3.4%| 4.9%
el -332.3 143.2 25 1.0 10| [EBIT#EHK= 10.4%| 12.5% 0.3%| 4.2%| 4.9%
BERAERK 3,209.5 37396 | 3,265.7 3,492.6 34926 | [NOPLATHE 4= 7.4% 7.5% 47%| 55%| 6.4%
A RN EENEE -10.0 -4.3 -133.3 - - WBREARIEKE | -465.6%| 186.8%| 86.0%| -31.1%| 41.8%
R R WES 30,590.5| 30,827.3| 30,365.6 30,365.6 30,365.6 | |[AEFEtEkR 11.5%| 15.7% 8.2%| 14.2%| 12.5%
EdFE 48,4330 54,1100 | 54,222.3 56,087.4 58,862.9

fnEl SR S 2,059.5 151.0 1,696.8 1,696.8 1,696.8 | |FIiA=R

FlEHRE 50,492.5| 54,261.0| 55919.1 57,784.2 60,559.7 | |EFIZE 14.0%| 14.7%| 13.6%| 13.6%| 13.6%
BT S 6,530.5 71449 7,199.0 7,081.2 74213 | [EFEE 6.4% 6.2% 5.9%| 5.7%| 55%
%5 32,008.6 34,410.3 | 36,014.3 37,997.2 40,432.6 | [AFlE%R 4.2% 4.0% 3.9%| 3.9%| 3.8%
BERGER 2016 2017 2018E 2019E 2020E[ [EBITDAEMIEN 7.6% 7.3% 6.8%| 6.5%| 6.4%
BhEE 105,932.5 | 121,611.1 | 201,795.7 | 209,395.6 | 270,558.1 | |EBIT/EUgEA 6.6% 6.3% 59%| 57%| 55%
XHMERES” 1,559.8 47952 | 4,795.2 4,795.2 4,795.2

Rz UsT i =X 37,622.8 43,882.0 | 43,1975 46,307.7 50,706.9 | | & EIHFE

NUER 30,0385 | 29,641.7 - - - ROE 16.7%| 15.3%| 16.2%| 15.9%| 15.9%
FRATHRER 20,529.7 29,835.2 | 26,404.7 28,305.9 30,9949 | [ROA 7.4% 6.5% 6.7%| 6.8%| 6.5%
Je 37,039.8| 50,0418 | 51,174.2 53,596.2 58,588.1 | |ROIC 1048.4%)| -322.5%| -112.8%| -63.2%| -96.2%
HitvRahErs 453846 | 54,841.2| 56,4865 58,181.1 59,926.5

AEEESRLET 50,4847 | 64,368.2| 60,116.0 60,116.0 60,1160 | |BAX

BFEZEZIRE - - - - - HEHRRE 6.3% 7.0% 6.2%| 6.2%| 6.2%
KEIBRRUR % 62,677.2 67,500.2 | 67,500.2 67,500.2 67,500.2 | |EIBERE 3.7% 3.6% 35%| 3.5%| 3.5%
JE M B 2,546.8 2,909.3 | 2909.3 2,909.3 2,909.3 | [MEHERAE 0.0% 0.0% 0.0%| 0.0%| 0.0%
[& & &= 47,053.9| 58,226.7| 54,077.8 50,965.1 46,829.2 | |= &= 10.0%| 10.6% 9.7%| 9.7%| 9.7%
EEIRE 13,266.1 | 16,477.0 | 14,090.4 10,717.8 6,520.7

TR &= 10,796.4 | 11,747.0| 11,051.9 10,356.7 96615| |[EEHE

HipdERah s~ 24,4260 | 31,2202 | 32,156.8 33,1215 34,115.2 | |BlEEAE~AERE 20 22 22 19 16
HEBE 590,628.1 | 723,533.1| 726,723.9 | 748,387.0| 818,663.0 | [mEtiEFAB R 143 149 161 162 164
pSEGIEEN 8,728.2 15,7174 | 9,784.6 9,784.6 11,003.7 | |k shElEE R 17 17 17 17 17
NATER 11,7409 | 16,541.4| 17,401.6 18,654.5 20,4267 | |EEAREXRE 21 21 22 21 21
ISR 104,730.6 | 121,119.4| 121,436.4| 130,179.8 | 1425469 | |R&FZR#EXH 262 272 285 270 262
HibRstak 39,604.3| 46,4889 | 48,813.4 51,254.0 53,816.8

KHAERK 4,286.0 6,894.0 - - - BReER

HirdERsN AR 39,604.3| 46,488.9 | 48813.4 51,254.0 53,816.8 | |EZHARE 60.2%| 62.4%| 59.5%| 55.19%| 53.8%
RREH 355531.8 | 451,427.3 | 432,418.1 | 412,394.8 | 440,644.0 | [faf&E#zitt 151.29%| 165.9%| 146.9%]|122.7%|116.6%
B 11,025.6 11,683.5| 11,6835 11,683.5 11,6835 | |IRzHLEE 1.11 1.00 115( 1.29]| 1.39
YN Al 129,047.5 | 142,441.1| 1582939 | 174568.9| 191,1956| |iEztb= 0.99 0.87 101 1.14| 1.24
DEBE RN 431754 | 46,7705| 72,182.0 97,593.5| 123,005.1 | |HMEREFSRE] 44.64 | 23421

BERE 235,096.4 | 272,105.8 | 294,305.8 [ 3359923 | 378,018.9

MERER 2016 2017 2018E 2019E 2020E| |dh&EFfE{EIEHR 2016 2017| 2018E| 2019E| 2020E
A FI5E 43962.0 | 47,116.1| 36,014.3 37,997.2 40,432.6 | |EPS(3T) 2.90 2.95 308| 325| 3.46
ST IBAnE £ 3,209.5 3,739.6 - - - BVPS(JT) 17.41 19.29 | 19.01| 20.40| 21.83
BEREEE 7,899.3 9,0845| 7,780.7 7,780.7 9,528.5 | [PE(X) 8.8 8.7 8.3 7.9 7.4
NRNETEIRE 10.0 4.3 -133.3 - - PB(X) 15 1.3 1.3 1.3 1.2
A 739.8 1,394.2 25 1.0 1.0| |P/FCF 42 41 54| 186 47
BEWE -30,572.3| -30,811.6 | -30,349.0 | -30,349.0 -30,349.0 | |P/s 0.4 0.3 0.3 0.3 0.3
DHBRERE 11,9534 | 12,7058 | 12,705.8 12,705.8 12,705.8 | |EV/IEBITDA 0.9 1.7 -0.0 0.1 -0.5
EEHENTH 2,906.0 | 25806.5| 287453 | -31,862.3 12,857.6 | |CAGR(%) 4.9% 4.1% 6.7%| 4.9%| 4.1%
aEEHEENSRE | 113769 243011 547613 -3,726.6 45176.4 | |pEG 180.8%| 212.1%| 123.2%]|161.4%)] 180.5%
BEFBHTENS M| 264365 -10911.8| 68,986.4 18,064.5 25,993.1

BAESEENSe AR | 61417 -491.1 | -37,630.3 -6,7380 | -11,226.1

sE: YR 2019 4F 3 B 13 Hhia#iE
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