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BHE (2): 169  6.94 14/, 3.61 12}, [AIELIEK 10.35%. -8.34%; 4HERYTE 65.85 14 0. 37.48
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BIRFERS = F & RERBOREHBURS, EAERREREA TG, 8%
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> BB QLS 4 B H4kEE ¥R L . 1)20Q1 2 R SHUEN LI 20.90
.75, R 0.17%, SEIUHBRSRIE 2.62 1476, AR 18.75%. 2) Q1
SR R S L, JUHON T SR R s R B R AR S HOE R 20Q1
SRS i ST B B () LL R B 54.79%, 48 BEIE 4 65 [R) L 4k KR IE KN 3.02% .
AT R SR ARAE AR RUESCE B RED ) LS R e R, (EER ) (R
WA ED CE/NRHEE RS (FHZEE) (FET) SR S = Kgaipart+
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BFE B it/ F 2020-2022EPS 4344 0.59/0.61/0.62, XN 5 H 8 Huk#kA

6.64 7 PE 23 %Iy 11.34/10.95/10.64 1%, 45 H¥r P,

AR : BORAZZ AR RS2 B R0 24 RS SR % 1

AR
x1: RELE 2019 ERBFIGE LTS B AR
2018 2019 Bl g Kk &
ERIRL O 1,178,870.32 1,258,544.36 6.76%
ERIES 36.30% 37.29% 0.99%
TR 153,285.40 170,358.21 11.14%
&2 143,635.38 150,815.62 5.00%
B Z A F) 3,650.64 3,231.77 -11.47%
W43 A -19,642.18 -28,055.75 42.83%
FF AWM 23,800.74 5,692.87 -76.08%
% kA i 142,471.73 142,056.92 -0.29%
PR ) N 2,289.28 4,489.88 96.13%
B E ks ok 3,705.73 2,235.44 -39.68%
A8 X B 141,055.28 144,311.36 2.31%
B PTAEHL 2,107.03 2,930.58 39.09%
A i 138,948.24 141,380.78 1.75%
B VM AR 6,458.68 7,018.96 8.67%
V28 T 8 BT A 8 4R 132,489.57 134,361.82 1.41%
BUEERIR: wind, WAAIESMAZR
x2: RELE 2019 FXEWRER B AR
R AT A 373,636.83 -1.46% 34.58 4.28 30.93% -2.65
#H 101,893.01 -0.32% 24.38 -4.44 8.43% -0.62
& 99,972.16 -6.98% 32.63 4.39 8.28% -1.24
— %A+ 137,778.08 1.15% 42.29 7.18 11.41% -0.66
EATAT b 904,835.61 8.14% 30.43 1.72 74.90% 0.80
#H 253,944.87 3.95% 30.92 8.08 21.02% -0.62
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SHANXI SECURITIES CO., LTD. HEHMRRE : AR/ RITERE

A 293,223.27 7.49% 38.57 0.94 24.27% 0.11

— A 240,473.76 14.56% 27.14 -3.00 19.91% 131
HAEIR S5 19,820.97 -11.42% 45.16 -15.30 1.64% -0.34
HRAFAT Ak 14,488.83 3.21% 33.04 -3.68 1.20% -0.04
HAAT Ak 7,771.11 -11.80% 75.79 3.87 0.64% -0.14
B IRAT Ak 1,533.05 -79.05% 76.72 3591 0.13% -0.52
HAe £ b 5 72,258.12 88.99% 20.41 -14.01 5.98% 2.60
M ERARAH -186,313.61 -2.80% - - -15.42% 1.55
EX- XL S 9N 1,208,030.91 6.99% 35.88 1.47 100.00% 0.00

BHEFKIR: wind, WWAIESMZA
#*3: RBELE 2019 FERERLTUIFR

2018 2019 YOY

RN GHES 13.00% 13.54% 0.53
RS PHES 12.18% 11.98% -0.20
& GHES 0.31% 0.26% -0.05
W43 R % -1.67% -2.23% -0.56
HENRE: wind, WWFIEHMAER
x4 REGEETERFITLSH B AT

18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1
ERIRL O 248,065.29 393,213.45 235,011.32  383,662.71  247,334.95 39253538  208,955.63
YOY 21.92% 6.69% 14.91% 15.19% -0.29% -0.17% -11.09%
QOQ -25.52% 58.51% -40.23% 63.25% -35.53% 58.71% -46.77%
ERIES 37.31% 33.86% 41.10% 37.34% 35.64% 36.01% 38.30%
YOY 1.44% -3.27% 0.42% 1.61% -1.67% 2.15% -2.81%
QOQ 1.58% -3.45% 7.24% -3.76% -1.70% 0.37% 2.29%
TR 35,369.06 49,726.46 33,474.55 43,159.08 34,137.44 59,587.14 26,940.94
YOY 6.27% 0.01% 6.13% 17.77% -3.48% 19.83% -19.52%
QOQ -3.49% 40.59% -32.68% 28.93% -20.90% 74.55% -54.79%
#12 (BR) %A 31,536.58 48,402.68 33,483.93 34,888.56 32,114.56 53,560.35 29,825.46
YOY 0.92% -9.01% 6.66% -2.96% 1.83% 10.66% -10.93%
QOQ -12.28% 53.48% -30.82% 4.19% -7.95% 66.78% -44.31%
W43 A -5,791.62 -7,460.80 -7,141.95 -6,882.93 -5,798.58 -8,232.29 -6,892.04
YOY 240.55% 160.29% 157.11% 90.56% 0.12% 10.34% -3.50%
QOQ 60.34% 28.82% -4.27% -3.63% -15.75% 41.97% -16.28%
FRAARH 1,924.80 7,426.66 1,576.97 1,274.22 748.30 2,093.38 133.38
YOY -25.04% -53.28% -71.83% -85.60% -61.12% -71.81% -91.54%
QOQ -78.25% 285.84% -78.77% -19.20% -41.27% 179.75% -93.63%
& kA 33,950.20 27,551.45 31,153.75 59,434.84 25,557.37 25,910.97 26,156.46
YOY 269.71% -38.17% 18.59% 8.66% -24.72% -5.95% -16.04%
QOQ -37.93% -18.85% 13.07% 90.78% -57.00% 1.38% 0.95%
#) i %A 34,223.80 24,762.46 33,277.30 59,588.46 25,583.31 25,862.28 25,970.50
YOY 221.58% -27.45% 25.57% 7.24% -25.25% 4.44% -21.96%
QOQ -38.41% -27.65% 34.39% 79.07% -57.07% 1.09% 0.42%
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B PTARHL 642.77 -1,020.25 751.65 808.45 504.64 865.84 215.35
AH) A 33,581.04 25,782.71 32,525.65 58,780.01 25,078.67 24,996.45 25,755.14
YOY 236.43% -16.76% 26.08% 9.28% -25.32% -3.05% -20.82%
QOQ -37.57% -23.22% 26.15% 80.72% -57.33% -0.33% 3.04%
)2 & #F N 8] 44 32,628.05 22,138.23 32,207.55 56,477.23 27,039.53 20,544.99 26,169.84
YOY 256.56% -24.36% 20.85% 10.58% -17.13% -7.20% -18.75%
QOQ -36.11% -32.15% 45.48% 75.35% -52.12% -24.02% 27.38%

HHEFKIR: wind, WWAIESMZA

#]8 & B HF A a3 i BEAL
2018A & 2018A  2019A

X% N 11789 12585 13018 13706 14465 % #4 9142 9447 9522 12975 13115
Bk R A 7510 7892 8108 8563 9064 A4 HA 1664 1725 1792 1839 199
R X R 87 83 86 90 95 A% 2236 2930 2290 3223 2613
Z A 1533 1704 1757 1850 1953  HAwAFH K 521 449 449 449 449
ERRA 1436 1508 1556 1638 1729  KMIMEAER 1011 1046 1075 1105 1135
L R 37 32 33 34 36 RAMHE T 764 766 766 766 766
4% A -196 -281 -260 -274 -289 B RF e TAE 4861 5243 1161 772 350
K BALR % 434 432 358 373 405  AHBFEFRTFRLE 1196 1155 1155 1155 1155
HAl 195 135 130 137 145 HA A K 326 218 123 29 29
Fea g & 238 57 65 65 65  FHEE 21763 23822 18334 22312 21607
R b 1382 1408 1577 1633 1682 ‘iM% 199 14 0 0 0
A2 TR E 29 35 22 22 22 RAHATOKEA 6181 7777 4899 7619 5620
B ER 1411 1443 1599 1655 1704 KA 0 0 0 0 0
BT A3HL 21 29 31 32 33 HEidatk 643 7 7 7 7
A0 1389 1414 1568 1624 1671 i 4-it 7821 9267 4907 7627 5627
VR R R A 65 70 78 81 83 ﬂlea 2545 2545 2545 2545 2545
=R INEIN: &3 iR 1325 1344 1490 1543 1588 FARNR 2852 2852 2852 2852 2852
2018A 2019A 2020E 2021E B A 7936 8514 9651 10829 12040

BRI HRT 2188 2398 173 3508 166  EFARARE 13333 13911 15048 16225 17437
ELa WL il 1728 -414 57 57 57 YR BAREG 609 644 722 803 886
ERRALFRT -494 -879 -154 -112 83 AMRB A 13942 14555 15770 17028 18323
AT SR 3421 1096 76 3452 140 AR AR A 21763 23822 20677 24655 23950

BRFKIR: wind, WWPIEZFMZAR
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AAEBPEIESUH SR TFIESF R FE OB ZRFEMAESOAID, KAFKE, AEMAYER
WASE, 3. BEWMHEARSE . AREEWERHBRRAEANARA S KATEE, ~H, BEAR
SERREFHEFHEFEL LY M ERRERZIEARANIME. KAXKERFHRECHEH, i
fFnBul S 2R AR EERNE S A B S St N IEEFAF] .
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RITAERA:

WAAESRB BIRAR (AT ERAAB)EZFIESH BRSO ZE L, ARERETAARIAATE
HEAFER, EAQXRNMREZFESRAERMHTENE. \THEXK, HEAZFEEH. £EEFAERLT,
AREFEES TR ELH AR IHEM AR BRI EEAEFELT, KABAIHERAREFERD
AR EPEERARE S BB EMREAEARE. RIREFEHOER ENRHENRBRAERF XA
REHEFE. ETERE, KT EZESAREMBER. ERRENR—HHRE. KARIHHEX
BAEEEFTNER TURFAERR AR ETIREN EF AR AL ITHIE SRS IL EFRE, TREE
HEMAXLEARIREIRFRITIMSMEIRS. TR EEEE A QAR EFER AR S Z WM
RFRAR. KAREFBRTCERNEITHE NS RNREWRBAKXATRE. AQBXNEAREFRE—Y]
WF. REXABFBLEBEITN, AREVEATBAHBITFUEMASRNGEERAAEAEN, SEMEHE
Hl&, PR LREETEMAA, HLUEARIEAABMRRE-RSXER. TN, ZIK’\_H%T%%’HEHTJLE
REEBRTERINF.
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