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SHANXI SECURITIES CO., LTD.

SHFAE 2016 2017 2018E  2019E 2020E

BLA (GFA) 40260 53234 66453 82733 10,159.7

Bl b 38 & 304%  322% 248% 245% 22.8%

VAESEAE (BHAL) 2555 380.0 484 .4 608.7 755.0

B b3 £k 83.1%  48.7% 275% 25.7% 24.0%

HRKHE (L) 3.15 3.44 2.44 3.06 3.80

PE 3031 2777 3922 3121 25.17

PB 9.28 4,03 5.96 5.00 4.26

4o RS — TR RS AR Ao S 98



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

SHANXI SECURITIES CO., LTD.

IESMFRE : QAWK RITHRE

FliEE

Ed A
BB AR
Bl
HELRH
EEEH

Wt %5 2%
BEREIRK
m:a M EE &
BEFC RS
i 5E
gl
FESE

VoRR T

A FE
BEAGRE
LmEe

oM ERE~
IV N

VL e
AT 2

i
HiRmahE~
A E SR B~
HEZIHRRE
KEIRR AR &
B B
ElE#H ™~
HEETE

TR &~
HibiERh &=
ﬁFll}.‘

PSRN
IVARLLEEN
INAREE7
HAtbmzh 61
KHAE ™
ﬁﬂﬂﬂ'flm.ﬁj]ﬁ1%
REE
SRR ERE
B

BN

BRFE M
NerBR
R
hn:H B A0 £
REREES
NRINETEHREK
Wt %5 2%

] E 5
LHBR R
EERENTH
ﬁ#ﬁﬁ]fzﬂiﬂ.ﬁ”m!
BATHELEDNEHRE
BAFDEEHNERE

2016
4,026.0
2,166.4

43.3
11244

371.8
3.0
5.0
25

314.6
7.0

3215

66.0

2555

2016

848.0

30.9
35.7
296.8
45

728.4
20.6
79.8

2,150.0

465.5

1,315.6
81.0
753.3
834.3
2016
2555
90.8
5.0

-2.5
393.7
717.9

-339.7
-32.0

2017

5,323.4
2,922.1
54.2
1,480.3
468.4
-2.0
73
30.8
461.1
-3.4
457.6
77.6
380.0

2017

646.9

415
345
400.8
2,249.1

849.9
1.6
1204

4,565.7

779.0

1,946.2
1104
2,669.7
2,619.5
2017
380.0
108.7
73

0.6
-30.8
-1,936.1
878.9
-2,616.6
1,532.5

2018E
6,645.3
3,728.0
65.1
1,893.9
498.4
-2.5
6.2
70.0
526.2
54.6
580.8
96.4
484.4

2018E
1,365.2

51.8
52.7
511.0
1,800.0

1,252.4
86.4
1175

5,346.7

721.0

2,158.9
198.7
2,977.5
3,187.8
2018E
484.4
65.9

-25
-70.0

634.6
1,112.4
-480.5
86.4

2019E
8,273.3
4,624.8
78.7
2,300.0
617.2
1.0
6.7
50.0
694.9
34.1
729.0
120.3
608.7

2019E
2,493.2

64.5
60.0
633.5
1,200.0

1,586.3
139.8
1145

6,322.2

813.3

2,525.7
198.7
3,586.2
3,796.5
2019E
608.7
65.9

1.0
-50.0

903.9
1,529.5
-400.5
-1.0
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b &5 704 B 3R 45
EPS(7T)
BVPS(IT)
PE(X)
PB(X)
PIFCF

PIS
EV/EBITDA
CAGR(%)
PEG
ROIC/WACC

REP

2016

30.4%
105.5%
83.1%
90.4%
104.0%
88.1%
150.6%
36.6%

46.2%
7.8%
6.3%
9.0%
7.9%

30.6%
11.9%
-531.0%

45
-69
95

59
167

27.9%
9.2%
0.1%

37.2%

61.2%

157.7%
0.92
0.70
107.59

2016
3.15
10.30
30.3
9.3
23.7
1.9

33.6%
0.9
-42.9

2017

32.2%
46.6%
48.7%
35.8%
32.9%
51.1%
-1570.9%
214.0%

45.1%
8.7%
7.1%
9.3%
7.9%

14.5%
8.3%
-320.2%

53
-6
155

51
227
55

27.8%
8.8%
0.0%

36.6%

42.6%

74.3%
1.74
153
-214.91

2017
344
23.73
278
40
71
20
337
25.7%
11
-25.9
...-0.4

2018E 2019E
248% 24.5%
141% 32.1%
275% 25.7%
19.7% 29.2%
242% 32.9%
146% 33.0%
-2.2% -25.7%
21.7% 19.1%
43.9% 44.1%
79% 8.4%
73% 7.4%
89%  9.2%
79% 8.4%
152% 16.0%
9.1% 9.6%
249% 33.9%
57 62
28 -7
194 179
3 3

25 25
268 254
94 65
28.5% 27.8%
75%  7.5%
0.0%  0.0%
36.0% 35.3%
404% 39.9%
67.7% 66.5%
1.75 1.76
1.52 151
-209.48 695.95
2018E 2019E
244 3.06
16.04 19.11
39.2 31.2
6.0 5.0
36.3 18.1
2.9 2.3
29.7 216
514% 33.6%
0.8 0.9
2.0 2.7
51 4.7
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