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A
S ER 2017 2018 2019E 2020E 2021E
EdHA (BRI 533.7 4,308.3 5.570.3 6,962, 8 8,355.4
b4 24. 85% 707. 31% 29.29% 25. 00% 20. 00%
HEFHB (A 54.5 380. 6 567.1 733.1 890.8
El=%:-53 7. 69% 598, 10% 48, 98Y% 29. 28% 21.51%
FhEEEE () 0.55 0.99 1.47 1.90 2.3
PE 45,50 25.17 16. 88 13.05 10. 74
PB 2.36 2.95 1.78 1.56 1.38
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SHANXI SECURITIES CO., LTD. EHARMRE : ARAHR/ KR E

FliE R 2017 2018 2019E 2020E 2021E WM &R 2017 2018  2019E  2020E  2021E

El A 5337 4,3083 5570.3 6,962.8 83554 Rk

A B AR 376.8 28003  3559.4 4,456.2 5355.8 YT NI R 248%  707.3% 29.3% 25.0% 20.0%
Bz 5.1 39.6 51.2 63.4 752 B FEkE 75.1%  613.2% 50.1% 28.6% 21.5%
HERR 76.7 678.2 882.9 1,100.1 1311.8 & FjEig -18.2%  1680.2% 4.1% 24.8% 41.4%
EEHRA 54.7 170.7 402.2 494.4 584.9 EBITDAHS K% 27.0%  2293.8% 13.8% 26.8% 21.4%
Wt 55 %% A -3.0 32.8 10.0 1.0 1.0 EBIT#K=R 748%  688.9% 41.0% 27.2% 21.4%
B ER K 2.5 453 20.0 15.0 150 NOPLATH#E K% 7.7%  598.1% 49.0% 29.3% 21.5%

i EEEE - - - - - BBREAHEKE 7.3%  701L.7% 1.0% 20.5% 8.5%
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Bl Fil5E 61.0 434.9 652.6 838.9  1,018.9
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VMRS 6.3 52.8 82.5 103.8 1261 EHlFEE 11.4% 10.1% 11.7% 12.0% 12.2%

&R 54.5 380.6 567.1 733.1 890.8 & FE= 10.2% 8.8% 10.2% 10.5% 10.7%

#AERBER 2017 2018 2019E 2020E 2021E  EBITDA/E WA 7.2% 16.0% 128%  12.8% 15.1%

KMmEE 590.7 505.7  2,039.2 2,074.5 25456  EBIT/EAl U 4.6% 13.5% 11.9% 12.1% 12.2%

5 R - - - - -
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FRAT R R 7.8 32.0 101.3 126.8 1524 ROA 4.3% 6.5% 7.7% 8.7% 9.2%

w5 1253 652.7 487.6 610.4 733.7 ROIC 11.5% 97.9% 17.2% 21.7% 21.9%

HitRan &~ 221.8 163.6 168.5 173.6 178.8

GIREY gk 2.5 BRE

HAEZEHEE - - - - - HEBAXR 14.4% 15.7% 15.9% 15.8% 15.7%

KEARIIE & - - - - - EEBERAXR 10.3% 4.0% 7.2% 7.1% 7.0%
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EREIRE 1.8 138.0 202.3 3017 271.0

TR BE = 40.0 729.8 693.7 657.7 621.6 EEHE

HibIER &= 36.2 74.1 76.3 78.6 810 RFEEAEABXH 87 57 95 101 102

KR 12595 58213 7,3443 84185 96392 RAFATEERE 514 174 234 228 222
EEAE R - 369.3 123.1 123.1 1539 MUgHkEER X 65 68 53 53 58
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R AT ER 35.4 687.4 439.1 549.7 660.7 REMTEEXRHE 647 296 425 407 389

HitRmanfafi 35 97.7 102.6 107.7 113.1

KEAERR - 270.0 - - - [ 254

HitIERN AR 35 97.7 102.6 107.7 1131 HFERAGRE 16.6% 44.3% 26.7% 27.3% 28.3%

AREH 208.7 25783 19589  2,3000 2,730.6 fafEiuEtt 19.9% 79.5% 36.4% 37.6% 39.5%

;&N 9.8 385.4 385.0 385.0 385.0 ZENtE®E 5.08 1.41 2.23 2.13 2.15
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HEeERBE 2017 2018 2019E 2020E 2021E Ml SFFfEEIERR 2017 2018  2019E  2020E  2021E

A F5E 54.5 375.7 567.1 733.1 890.8  EPS(jT) 0.55 0.99 1.47 1.90 2.31

AR I8 A0 £ 25 453 - - - BVPS(Jt) 10.53 8.42 14.00 15.90 17.96
BEREES 14.3 105.2 52.8 52.8 2423  PE(X) 455 25.2 16.9 131 10.7
N RINET IR K - - - - - PB(X) 2.4 3.0 1.8 1.6 1.4
Wt 55 2% A -0.0 416 10.0 1.0 1.0 P/FCF 28.4 5.2 -224.3 254.7 16.7
BB E -6.4 -7.8 -8.0 -6.1 -72  PIS 4.6 2.2 17 14 11
LHBRERE - -4.9 - - - EV/EBITDA 126.1 7.7 10.6 8.4 5.6
EEEENER -45.2 -321.7 463.0 -150.1 -921  CAGR(%) 137.8% 333%  123.7%  137.8% 33.3%

GEEHELNS R 100.7 60.7 11,0848 630.7 10348 .- 33.0% 75.5% 13.6% 9.5% 32.2%

BEEHELENSRE -96.7 -665.2 -540.0 -594.4 -492.8

HEAENELTSRE 476.8 3343 12348 -1.0 -101.7

AR KYR: wind
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