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> AFET 8 H 28 HAAT 2019 Frhdl, A IHN AR SLBUEMLIN 43.65 147G,
[ LL 3K 4.90%; &8 b A = AR R 6.69 1270, [FHEK 5.20%.
BRI

> Q2 WS LLFF-FIHLiRF, @EALSWHFHIEIE. 1) 2019Q2 A F] LI E LK
A 25.25 1275, YOY0.06%, Q0Q37.25%, SLILIARHFFIE 3.71 1475, YOY-0.54%,
Q0Q24.27%. 2) WKW, AFLEEGERRYEFFE, 7 42.60%, YOY1.05%,
BYEE R BF R B 55 B R 43 A 13.59% - 11.66%- 0.6%- -1.34%, YOY0.57%-
-0.69%. -0.03%. -0.01%. 3) =i T EHIHN A #HERERIGOHEL, AREE
TSNP LA TSN 2.87 1470, [FIEEEIE; #4055 HIAR A 7 RO 3K
W BN 17.39 1270, BHAYINE N 36.18%, =5 B K H BUR KW I ZERS 57 IR AE 20
FOEWISO AT, KIS T 1 ERIN.

> RATERHBRVFRAEBERMK, MRETi. 1 HEHN AR RTS8k
A 33.09 1278, YOY8.21%, EFIZH 32.86%, YOVY-0.55%. ¥4k & AT /7 A i
HEAR P RR P RATE O, B2 AT 2 ROy S Bas g m s AR AT AR
WM A A FI S5 S0 BOM I Rl F 2 . 2=, FHIR
ML 7 5 B RS — R 5 ORI BERE A5, (A 02 I 851 2
MY RAT 13.8 /i, RGTEIT 6800 Jis Ko M A= 77 THI ¥ FE i 7 2 2 B K Hp
LM BB D )LEBIEERE B, PARIBL A% 4k i 45 Fh AU
KT H . 2) & WA F O S Se BN 11.64 1278, YOY10.99%, FF|FH
36.25%, YOY3.30%. HH—EA5H ol 5 B0 4.76 12 YOY11.28% R
i, B CNZY LM ESRCAIEEAGE TOPL, (BEIH—ANN) HFifANZA
B IRIER AT, A AR AN T N [ 5 RO R A . A
HARIGEEAEME SO, BHE . 2RSS 0% OHEAMSZ M0 HEa i =00, 4
ARGEETT (5 FON 2.81%, MHIE—Tr M. WAMERCFE R R T, FEREHA R
WAL I R A ERFESE, D) LB “EH B #8E AR shigHR”7, R4
A RIS FE IR

> REHBHETHE, SRRBLSHRE. D RE PN AR TEEE IS,
PAR B B HCE 72 o, B ss 10 MERX. 200 ZRER, #HEs 5IbE A
WX RHERATIX . KD, H ST X SR DUSERETE P 107 75, BT
RNZE 6.6 Jizk~ 513 1.8 Jidks R REAH M. kKA LA 2)
TR A5 A A 0 4% 8 =) SE PRI AE 1.39 12, YOY3.22%, MIh3kHt A ik 3% 7l 55 %
s VAR RGO R T R U A5 .

BHEEW: AR FEER, HARERAT IS E R 3R 1 A FDI SRR 3 30 T
i1 /A#] 2019-2021EPS 43 %24 0.73/0.77/0.82, XF% 8 H 27 HY#L A 12.42 7T PE %
BN 17/16/15, HERFHERETZR

KRN : BURAS S AR FITR B2 B B ARAD s 58 5 -2 B #& BTt
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SHANXI SECURITIES CO., LTD.

IESMFRE : QAWK RITHRE

= 1: hEIELE 2019H1 BRI B AT
2018H1 2019H1 FJ b3 K &
X2 ON 416,106.27 436,494.63 4.90%
ERUES 41.55% 42.60% 1.05%
HERA 54,166.82 59,322.75 9.52%
R H R 51,384.82 50,889.82 -0.96%
A B R 2,591.57 2,609.31 0.68%
W 4% A -5,529.18 -5,851.47 5.83%
BRAMRE 1,538.12 4,387.54 185.25%
& A 70,299.83 73,381.74 4.38%
At B AL SRR 74.56 202.22 171.20%
VR 2 & 189.14 145.36 -23.14%
#) i %5 70,185.25 73,438.59 4.64%
B PRA3AL 1,483.17 1,277.18 -13.89%
#F 68,702.09 72,161.41 5.04%
B VHRBABE 5,116.31 5,271.63 3.04%
V3 B TR 8) PR A 89 A i 63,585.78 66,889.78 5.20%
HAERIE: wind, WWFEIEHMAER
*2: PEGEE 201901 EEWKIER B AT
LRI IN YOY  &#41% YOY 8973 1'(0)'¢
KAT 330,927.40 821% 32.86 -0.55 54.93% 2.23
$ % 116,447.60 10.99%  36.25 3.30 19.33% 1.25
mE 60,216.27  -5.50% 390 051 10.00% -0.99
HF R AR 30,893.60 -15.73% 926 188 5.13% -1.19
¥R Ak 4 38,111.86 -3.83% 27.17 7.00 6.33% -0.50
RIS 17,628.99 -12.62%  62.61 -457 2.93% -0.55
H ek 4 8,229.98 -12.60% 69.86 9.08 1.37% -0.26
R -165,961.07  1.06% - -
N 436,494.63  4.90%  42.60 1.05 72.45% 0.75
HAENRIE: wind, WWFIEHMAER
7 3: PEIEIE 2019H1 BAERTWIER
2018H1 2019H1 YOY
HERAE 13.02% 13.59% 0.57
ELL GRS 12.35% 11.66% -0.69
v S 0.62% 0.60% -0.03
W4 R % -1.33% -1.34% -0.01
HEBKIE: wind, WWFEIFSMER
*4: hEAERSEERNTRSH B AR
18Q1 18Q2 18Q3 18Q4 19Q1 19Q2
& RN 163,738.53  252,367.75 194,804.87 346,646.48 183,984.06 252,510.57
YOY -23.31% -9.89% -3.63% 1.87% 12.36% 0.06%
QOQ -51.88% 54.13% -22.81% 77.95% -46.92% 37.25%
ERIES 46.05% 38.63% 41.38% 33.83% 44.18% 41.45%
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SHANXI SECURITIES CO., LTD.

IESMFRE : QAWK RITHRE

YOY 0.70% -4.27% 0.03% 3.55% -1.88% 2.82%
QOQ 15.77% -7.43% 2.75% -7.55% 10.35% -2.73%
e %A 21,982.38 32,184.44 2594299  41,187.56  25,759.40  33,563.35
YOY -28.37% -5.73% -6.87% 22.87% 17.18% 4.28%
QOQ -34.42% 46.41% -19.39% 58.76% -37.46% 30.30%
¥E (L) ®A 2312236 30,854.03 25,894.85  45,770.06  23,101.00  30,398.14
YOY -8.55% -14.13% 4.69% 12.38% -0.09% -1.48%
QOQ -43.23% 33.44% -16.07% 76.75% -49.53% 31.59%
W 4 9% -2,755.47 -2,773.71  -2,637.84  -2,634.76  -2,639.69  -3,211.77
YOY 9.81% 23.96% 0.11% -4.72% -4.20% 15.79%
QOQ -0.35% 0.66% -4.90% -0.12% 0.19% 21.67%
HFAWE 282.47 1,255.65 3,229.49 2,314.89 1,972.99 2,414.54
YOY -12.48% 21.92% 36.69% -1.90% 598.48% 92.29%
QOQ -88.03% 344.52% 157.20% -28.32% -14.77% 22.38%
& kA 29,605.75 40,694.08 28,036.95  43,598.17  32,400.72  40,981.01
YOY -20.60% -29.79% -14.22% 10.89% 9.44% 0.71%
QOQ -24.70% 37.45% -31.10% 55.50% -25.68% 26.48%
EURERS¥ 29,412.44 40,772.81  27,848.93  42,548.03  32,410.33  41,028.26
YOY -22.03% -26.93% -14.56% 9.61% 10.19% 0.63%
QOQ -24.23% 38.62% -31.70% 52.78% -23.83% 26.59%
B PARHL 591.71 891.46 983.44 1,019.00 410.44 866.74
#A)H 28,820.74 39,881.35 26,865.49  41,529.03  31,999.89  40,161.52
YOY -21.76% -27.25% -15.10% 9.25% 11.03% 0.70%
QOQ -24.18% 38.38% -32.64% 54.58% -22.95% 25.51%
)3 5 %A A 26,320.35 37,265.43  23,362.59  36,839.70  29,826.21  37,063.58
YOY -25.32% -29.77% -20.69% 9.80% 13.32% -0.54%
QOQ -21.55% 41.58% -37.31% 57.69% -19.04% 24.27%

BHERIR: wind, WWAIEHHZAR
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SHANXI SECURITIES CO., LTD. EHMFRRE : ARAR/ RIERE

#]8 & B HF A - Atk i BEAL
i 4 2017A 2018A 2019E 2020E 2021E \ LitE B 2017A 2018A 2019E 2020E 2021E
LT SN 10360 9576 10196 10634 11059 i k4 12804 12341 13642 14110 16070
B Ak R A 6324 5868 6265 6536 6776 K FTATHA 1743 1900 1398 1906 1530
F AL B A 59 51 55 57 59 A% 1330 1416 1516 1543 1628
I 1262 1213 1224 1276 1327 F iR 1046 1817 1817 1817 1817
2% A 1211 1195 1270 1314 1367  KMIBARHEF 47 71 94 121 151
BE T R 56 62 65 68 71 BFERG 253 165 139 114 88
W 4-3% -101  -108  -114  -125  -137 B R A e TAE 1385 1374 923 452 -12
F7= BALIR %k 155 175 157 177 170 R F - Fo IR I 700 681 595 508 421
H el # 195 171 180 180 180 B | 3 365 491 457 440 440
FAF M 61 71 82 96 112 FFEEH 19674 20260 20582 21011 22133
& b A58 1673 1419 1536 1606 1718 &t 0 0 0 0 0
A2 H 5 -23 -14 -14 -14 14 B FeTRARR 3881 3469 3921 3726 4181
AR 1649 1406 1523 1593 1704 K 0 0 0 0 0
P 434 36 35 36 37 40 Rk 1863 2618 1892 1892 1892
A 1613 1371 1487 1555 1664 R AR At 5742 6086 5812 5618 6073
FHME AR B 100 133 172 179 192 A 1796 1796 1796 1796 1796
V2B E) R R B A) 1513 1238 1315 1376 1472 AR 4408 4412 4412 4412 4412
i 708 7268 Tes2 813 g6l
ZEMNLSRF 1971 1269 2635 1211 2746 A EANEMEAAGE 13312 13476 13900 14344 14819
BAWALS AT -582  -622 46 56 68  UHMAMRE 620 699 870 1050 1242
HFREALAERE -983  -1131  -771  -800  -854  JEAMHE A 13931 14174 14770 15393 16060
AR AR 405 -485 1910 467 1960 R Ao AR AR AT 19674 20260 20582 21011 22133

BAEKIR: wind, WEAIEHHAZFA
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SHANXI SECURITIES CO., LTD. EHARRE : ARHR/ SIERE
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R B R AN BIHEA AR ER W . AEMELT, AARAARMEMARERARSPRERAAREAGIE
HERAREMRE. AREAHEOER . BRIV RRERTLHARE S HOFIE EARERE, &
ARESARERBER. BERRENR—BERE . AARAHERKINBEERITTNRR TUEFIERRSF K
WREPREN EH AR RITANESF I AR, TR REARF AR LE A RR B RITRM S HIEIRS. ZF
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EEMRRRFEN, SEMFSES@m, BT LKGEMEMA, SHLUERRIEA QTR EM T ER. T,
KRB REBRERTIE R AR RIERINF.
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