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SHANXI SECURITIES CO., LTD.
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SHANXI SECURITIES CO., LTD. EHFARERE : ARAR/ RITERE

* 1 NREMEENEZLIE

202002 202001 201904 2019Q3 2019Q2
Bl BB (25T 45.18 23.45 78.23 58. 88 38.29
BEEE (%) 17.98% 23. 96% 8. 35% 7.82% 5.89%
Bl A 31.54 16. 49 54.06 41.19 26.72
EFE (W 30. 19% 29. 67% 30. 89% 30. 05% 30. 22%
HEZH 10. 42 5. 40 18.36 13.25 8.80
EEHRH 0.75 0.33 1.58 1.01 0. 68
HE%ER - - - - -
W55 0.06 0.05 0.08 -0.01 0.03
HiaHFHEE 24. 84% 24. 64% 25.59% 24.19% 24. 86%
A F5iE 2. 61 1.43 5.16 4.06 2.37
VAL 2. 61 1.43 5.16 4.06 2.37
BEEE (%) 10. 24% 80. 70% 59.97% 58. 69% 52.93%
AERVAREEFE 2.46 1.38 4.94 3.94 2.30
ELE (%) 7.13 79. 69 60. 39 53.73 48. 21
SR
BRSNS 0. 1900 0. 1100 0. 3800 0. 3000 0. 1700
mREREE 0. 1900 0.1100 0. 3800 0. 3000 0. 1700

BARKIR: Wind, WWIFIESMRR

Bl (Z7T) SEWLLE  EWELER  EFE  EFERFEEE

=AU N 45.18 100. 00% 17.98% | 30.19% -0.10%
S
B 24.02 53.17% 26. 35% 26.56% 8. 14%
Py 11. 51 25. 49% 13.93% 21.23% 1.10%
HAB% 6.73 14. 89% 11.91% 28.27% 4.94%
H Al FYN 2.92 6. 45% -7.80%
sriX
FHX 24. 66 54.59% 15. 88% 26. 15% 7. 44%
MWEFX 15.94 35.27% 27.26% 24.25% 4.12%
ZgmX 1. 66 3. 68% 25. 54%

HHEKIR: ARIPWR, WAIESFMZPR

x3 ANANNEHEZE

IR E . [ltesk
2015 2,274 7. 65%
2016 2,704 18.91%
2017 2,730 0. 96%
2018 2,817 3.19%
2019 3,070 8. 98%
202002 3,189 7.81%

A0 W R — TR RS AL A ST 5 9
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SHANXI SECURITIES CO., LTD.

ISR : QAR RITRE

WIEKIR: ARPHR, WAIESFHEER

T REER $B5F T A
2020E 2021E

Ak 2,959 4,321 5301 6,365
e 766 1,791 2,425 3,305
o i 108 109 125 135
S NN & 70 71 83 89
AT 346 378 424 469
HR 1,173 1,269 1,352 1,473
Nk 495 704 892 894
R K 2,149 1,931 1,876 1,813
KA 646 514 545 568
2K 1,110 1,040 969 899
I H = 288 269 251 234
H AR R K 105 108 111 111
=& 5108 6,252 7,177 8,178
WA 5 e 2,029 2607 2853 3,079
K3 1 195 192 185
JLAE IR R 1,231 1,457 1532 1,635
H A Rk 797 955 1,129 1,259
AN A 20 33 44 59
K5 2 0 0 0 0
HAb kA G A% 20 33 44 59
Rt &3 2,049 2,640 2,897 3,138
DR A E 1 1 (0) 1)
A 1,360 1,360 1,360 1,360
AR 44 44 44 44
g & 1,653 2,207 2,876 3,637
JAEENARARA 3,057 3,611 4,280 5,041
St Ao B AR AR 5108 6,252 7,177 8,178
AERETR BALEH 7
ZEEHALR 276 637 612 844
AR 516 635 759 874
37 V8 4 161 89 88 87
4% A 0 (14) (22) (34)
HHM % (184)  (131) (124) (146)
TEREEHN 58 57 (89) 63
AtezERnLi  (276) (1) (1) (1)
BEREHALR (359) 262 92 123
FAR X 0 0 0 0
KA (170) 132 (31) (23)

H S ERE —RREFRRAARLT F N

A PAF F A
2020E
ERIT SN 7,823 8,957 9,712 10,465
B Ak R A 5,406 6,121 6,556 7,011
ER Ry R 44 46 54 60
HER R 1,836 2,031 2,176 2,349
FER R 158 156 180 196
W 559 A 8 (14) (22) (34)
= BALB K 0 0 0 0
ARMEE KA 0 0 0 0
Eeange 2l & 184 131 124 146
B b A)iE 568 747 892 1,028
RN ON 2 2 2 2
Bk F ok 2 3 3 3
AEAEH 567 747 892 1,027
PR AFHL 51 112 134 154
A8 516 635 758 873
YR AF A (0) (1) 1) 1)
)2 B 5N 3] %) i 516 635 759 874
EBITDA 698 822 959 1,081
EPS (&) 0.38 0.47 0.56 0.64
TZMHILE
2020E

AR D

R ON 8.35% 14.50% 8.43%  7.75%
& kA 51.85%  31.64% 19.43% 15.18%
Ja g FHAN G 4R 59.97%  23.07% 19.44%  15.17%
KA S

2.4 (%) 30.89%  31.66% 32.50%  33.00%
) (%) 6.60%  7.09% 7.81%  8.35%
ROE(%) 16.87%  17.57% 17.71%  17.32%
ROIC(%) 31.76%  35.58% 22.69% 24.56%
R A

7= 5 x %(%) 40.12%  42.23% 40.37% 38.37%
& Ak vk (%) 39.65% 7.11%  0.49% -11.91%
AR 1.46 1.66 1.86 2.07
R E 0.88 1.17 1.38 1.59
FER D

BRI R 1.58 1.58 1.45 1.36
JBCIR KB 4 A 230.71  238.23 241.44  233.86
JEAT IR AR # & 6.44 6.66 6.50 6.61
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SHANXI SECURITIES CO., LTD.

R FLR  (189) 131 124
EFEHALLER (273) 127 (71)

52 15 3 (200) 194 (3)
K5 % 0 0 0
38 P3G An 0 0 0
FANARIE Im 0 0 0
A F IR (73) (67) (68)
I B o IR (356) 1,025 633

146
(86)
@)

(79)
881

HERFHR (L)
O (R AT 76)

IR 28 NAR(RATHE)
TR A R AT ReE)
EEE S

PIE

P/B

EV/EBITDA

ISR : QAR RITRE

0.38
0.20
2.25

26.6
4.5
12.84

0.47
0.47
2.66

21.6
3.8
16.29

0.56
0.45
3.15

18.1
3.2
13.47

0.64
0.62
3.71

15.7
2.7
11.26

HUESKIE: Wind, LLFIESMFRAT

E 5L ERE — AR EFEAAR LT F N
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SHANXI SECURITIES CO., LTD. IEEMRBE: ARMR/RIERE

SHTIHIE :

AABRFPEIESF ISR TIIESFRF SR SEFEMAIESFSAIE, RAKE, UERAVER
WASE, 3. BEYMHEARRSE . AREEFWERBRIAANARIS. RATEGE, TE, BER
SEARETHEMEEERIY M EZEREZEZIE MR RME. FAFKETFRAECHSH,
fFnpull S E PR EERNEE AB St A EIFAF] .

IR AR -

—RELXHER 6 AR LEHARREKE IR EHA_L IR 3R A TR 3Kk BRE A B
— BRERE TR E:

EN:  ExETHIARI 20%0L

WHr:  MEIETHIARI 5~20%

it EXTHIARINE-5%~+5%Z [ K TN
B HENBETHIARM 5% AT

% BRVERARIE -

BiF:  TBHHIAEERRD

Fik: (T SEEHIGRMEAEFTE
B%: TS TEAETIHRM

RITAER:

WFIESFRBARABDATEIRAQTBRFIEFRE SO FHEE. KREZETARBINATE
HEATFER, ERQRRAFMIEZFEEERESEEN. AHANK, REFEE. £EABERT,
FiIREPHERHAFRENERF BRI ARZEEN . AEMEAT, EABARIHEMARER
AREFWEMASTSIBNERBREARAMRE. AREFHBFR BERRIENNRRAFFT LB A
WELSBHOFIET. ERENE, ARUALSAREHHFR. BERMEUR—HHRE. ARFHHEX
BASIEE BT ER TR AR Z A RE PRI LT AR LI THIES SR BRR, EAIEE
B F R L N EHR MR IR TR M S BB AR SS . BANYE BRI AR R REFEAEEIAREZWUE
HMEHR. AABREMBSEENBEITIRENS . ARSHRREARRBME. AR EREHRE—Y]
WF . REXARERBEEN, FARENEABIEIRNESUEAMHEXNEEEMRERXEN, SEGHE
flm, /RO RGENEMA, HPHIREARBRNHEMSGRER. BN, KABFREMREIE
REERRERINF

&iE (KMESFMARSHMLRE) AEFILER, BRIERFARTHRAIESFMRB/EMBRBLER
ZIARWNEAT LA REFSEHME,; ZIEEAMQAREEREEBINAREFNABHEBEE LK
AIHIESARRE $IJ$SZ‘E%$§&"&‘_JliE#ﬁﬁat?EiiH’J?x’l‘RZ\ﬂﬁLﬁ ZMNLAE, BRAMHBE BRI
AIBEXTIHEEE L RE.

&iE (KMESFMARSHMLRE) AEFIETERIESFMR UL ZER A EZRRENESFMAREHE
REtEA, RRRANESFMRUSZEZERRAXREERERER 2 XREHHENESFARIRS

&iE GEFMBELENMRETHEARRENLRZE) F1 GEFZENMEE T/EARERE M S
) MEFIEMREIESFMRIZEFEFRIEALINTE.

LI PR E AR A :

KR =R

XETHA#F O SERTLOARE28E ItRTABXFEFRERKE 28 S48
BiE: 0351-8686981 EfrfLtRE

http://www.i618.com.cn FEiE: 010-83496336
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