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> 2020 4E AR, ARPEMLEYRON 1,397 127G, AR 9.47%;
SEPL VA JE BE W 139 1270, AL R R 8.29%. H Q2 sEHLE R
813.6 127G, [FILLIMK 3.2%, IFLUIEK 39.4%; MUHIAERAFR)E 91.7
fe.7t, [FIEIEK 0.65%, LK 89.5%. A F 4 BRI 25.56%,
[ EL R F% 3.98pct, 1#F)3K 10.1%, [FIELFFE 0.32pct, EARFEFZR I
R, R ATAR DR R ARE o 4 B S A) % A % 14.59%, [F]LL T & 2.8pct.

> PERWHHRHER, SRBERNBEINR. L¥FE, AFENIRA
772 127G, [FILCRRE 15.7%, 4 T PR igsa4E 618.3 /47T,
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PR . ARG, ARSI, TigptaiaE. AF4
WA B R 430 147G, [RIEEHEHC 0% LA L, (5 N4 49%, 4xPIHE
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i 35%, JEENL; LR AUENT 30%, AR . RN IHER
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ANFINEAERE, FRE e i B2 T8 R 4 147T.
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54 pi ATl TOPS0. B AL A Y DL g DR B S5 AT L Sk
W RIS ER R AR HEACIHER T, IRAMESEZL FR5HES]
Ui BTIAE. AR, Sk 2 B ERR L2 TR
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wERfsR (BA

2019A

70,916.8
23,432.3
2,713.0
32,443.4
2,246.2
84,731.0
216,482.7
2,790.8
21,664.7
1,194.7
15,484.2
28,2071
16,131.4
301,955.4
5,701.8
66,427.4
16,231.9
55,957.4
144,318.5
41,298.4
2,418.6
6,423.9
194,459.3
5,826.9
6,971.9
19,640.3
75,057.0
101,669.2
107,496.1
301,955.4

2020E

25,521.4
28,357.1
2,835.7
32,213.7
2,416.0
93,578.5
184,922.5
2,790.8
23,309.4
2,278.2
15,096.2
32,546.0
99,341.6
325,460.4
6,832.4
60,400.7
17,014.3
56,374.0
140,621.3
54,912.6
(663.5)
5,671.4
200,541.9
5,516.3
7,250.8
19,304.0
92,847.5
119,402.3
124,918.6
325,460.4

2021E

56,884.4
30,115.3
3,346.1
37,905.1
2,842.9
110,422.6
241,516.4
2,790.8
29,6135
2,781.1
14,911.6
39,730.0
108,467.9
397,300.2
7,743.5
71,072.0
20,076.8
66,333.9
165,226.3
80,017.4
(870.6)
6,692.3
251,065.4
5,352.5
7,540.8
20,354.0
112,987.5
140,882.4
146,234.9
397,300.2

IESMSRE : QAWK RITHRE

19.2/17/15.5, #AEFF<KN PP .
RS
> HBFTORAL, FMRMN RS BEIRIZL, R AEl 5 R 1

2022E

61,569.0
42,328.7
3,848.1
43,590.8
3,269.3
126,986.0
281,591.9
2,790.8
33,784.8
2,357.9
14,574.9
47,158.8
138,845.7
471,588.1
8,686.6
81,732.8
23,088.4
76,284.0
189,791.7
103,658.6
(1,089.0)
7,696.1
300,057.4
5,269.9
7,842.4
23,288.3
135,130.0
166,260.8
171,530.6
471,588.1

FliA% 2019A 2020E 2021E 2022E

B (BAT)

ElBAETT 279,380.5 283,571.2  334,614.0 384,806.1
L% 197,913.9 201,335.6  236,906.7 272,442.7
B RHMm 1,720.6 1,616.4 1,907.3 1,924.0
HERA 34,611.2 31,760.0  36,807.5  43,098.3
it 9,531.4 8,507.1 11,376.9 13,083.4
ME%A 9,638.1 9,074.3 10,707.6 13,083.4
MEBRA (RR) (2,231.6) 963.1 1,986.7 2,847.3
BFERER % 1,361.2 932.4 1,480.7 1,689.2
HEBA 134.3 85.1 66.9 77.0
H bl s (2,817.5) 28.4 33.5 38.5
BB Wz 164.1 850.7 669.2 769.6
Bl FE 29,683.1 30,176.4  34,076.3  37,368.9
ERE2Y- 263 246.0 283.6 334.6 384.8
FE B 29,929.1 30,460.0  34,410.9 37,753.7
FR8H 4,652.0 4,721.3 5,333.7 5,851.8
AR 25,277.1 25,738.7  29,077.2 31,901.8
(RE ) PBBRFEHRE 1,065.9 1,029.5 1,104.9 1,148.5
1B 8% F5E 24,211.2 24,709.1 27,972.3 30,753.4
nengk (BART)
B (AT
BFE (ELBERE) 25,2771 25,738.7 29,077.2 31,901.8
#18 3,356.0 4,026.7 4,738.1 5,448.9
P4 1,244.0 1,238.7 1,509.6 1,491.2
T 55 2% A (2,231.6) 963.1 1,986.7 2,847.3
BB % Wz (164.1) (850.7) (669.2) (769.6)
EEReTH 18,232.9 (18,540.2)  (1,026.7) (11,266.6)
He (7,123.8) 27,943.6 8,956.1 17,593.3
EEHULHKEL 38,590.4 40,519.9 44,5719 47,2462
(BERF=HE) (2,583.5) (5,671.4) (11,042.3)  (9,620.2)



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

SHANXI SECURITIES CO., LTD.

WEEMAFRIRE : ARWR/ SITERE

nisstbEE 2019A 2020E 2021E 2022E (FRARTHE) (541.5) (850.7)  (1,325.1)  (1,154.4)
Bl BA 279,380.5 283,571.2 334,614.0 384,806.1 IFRFEM/IEREMIRR 164.1 850.7 669.2 769.6
13855 R5E 24,2112 24,7091 27,9723 30,7534 IEHRBATEA (EM)  (7,634.8) (83,210.3)  (9,126.3)  (30,377.8)
FRUS(EPS) 3.60 3.67 4.14 454 HE (12,512.0) 66,929.4  (2,225.5) 15,488.8
T RBHE(P/E) 19.52 19.17 16.97 1547 WEZFHAUEHALT (23,107.7) (21,952.3)  (23,049.9) (24,893.9)
EF=E 29.2% 27.6% 27.6% 27.6% (MEHM) 2,231.6 (963.1)  (1,986.7)  (2,847.3)
& FIE 9.0% 9.1% 8.7% 8.3% IEHAMERUEM (HD ) 4,831.5 1,130.6 911.1 943.0
(ROE) 23.5% 20.6% 19.9% 18.6% KHIBFIEM (D) 9,206.9 13,6143 251047 23,6413
ROA 8.4% 7.9% 7.3% 6.8% (ABBRFRLA) (7,112.0) (6,918.6)  (7,832.2)  (8,610.9)
BERAMRE 64.4% 61.6% 63.2% 63.6% (HABLDEBBRLA) (4,621.4) (1,3402)  (1,268.7)  (1,231.1)
Fish b 1.50 1.32 1.46 148 BARBERDNT+- 1,189.0 (336.3) 1,050.0 2,934.3
b & g S 1.28 1.09 1.23 125 HE (8,999.2) (2,404.1) (13,473.9) (17,408.7)
Rk R B =R 9.46 10.79 9.70 9.24 EREIHMERELT (3,273.6) 2,782.6 2,504.3 (2,579.4)
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SDHTIHAIE :

FARBFEIEFUMH SR FINEFRFE OB SR EMINES DD, KAKE, UERAYER
WFSE, Wiz, EVMHERRSE. FAREBMERLRRAANFARIR. KATEE, TEH, #EFR
SERREFHEFHEFEN SN AMEEREEZIERARERNMME. KAKERFAECSHSH,
Al 2R AT EEE R A B S NEEFAF.

IR AR -
—RELHER 6 N AR LA R REKEIEEX RHA_IE s 8RR TR Rk Bk IE S B
—— R R
EN:  HEXETHISARI 20%L £
. HEHXRTHIARIA 5~20%
it EXTHIARIE-5%~+5%Z [EE TN
B EXSETHIARM 5% LT
S RV :
BT mBMTmiaEG R
fik: T SEEHHRMELETE
B%: 1TSS TEARIARM
RRAER

WFIEERBBERAB(ATERARABT) EFIEFR B EF AN ZER. ARERETAQTANAAE
HEAFER, BERAARANMRBZFEEMERESTEE. A\TERNK, REFEE. £EEAEALT,
¢ﬁi¢mm B TR E M H AR ERT AR E W . EERAERT, KQATAIMERAEEH
AIREFEAAEASIBAEAREAEMSRE. AIRERFHER ERRHEIMIRMARTFEZHA
REZSAFIET. ETERE, KAEAAALESAREAHEER. ERRENF—BHRE. AARSHHEX
BHAEEEFTERA T RFRER R G AR E PRI EH AT AITHIES SR BFRM, A&
R F A X LN BIREIR B RITIM S MEIRS . ZERREEEE A QAT FEE AN AR S ZW M
HFIZHR, KAREMBSCENEBITHRE XS . ARENMAVARATME. QRN EARERE—Y]
WFH. REKRANBBLEBEFBN, FABEWEARLBHABUERAREIMEEAERNEN,. SEEHRE
ﬂ&,&ﬁmﬁk%&ﬂﬁﬂk,iu&ﬂ&mﬁ“TMWMEmHtﬁﬁczw,K“Thﬁ%%ﬁﬁ
REZEREAINF

kiR (EMIESFMARBENLIE) NEFFLAER, 2UERRARTERFIESMRRELBIRELS K
LFATENAEMARBERSE BN ,; BIHEAARERSEEMBINAREENFABTIR R ER LT
BIHNESARRE . B EBZR LR FESMRIREVIFNLTURT ZZNNAE, HEABBHIRRWAAL
AIBRXTIE S EELRIE-

&kiE (EMIEHARBENLIE) NEFLRTERIESEMRIZEATIERRANESHR KRG
ZHtA, RAEANESMRIIFZIERRAREEEEEA A REFTIEIESFHRIRS .

fkiE GEHBARLENMRETEARESALINE) M GESEZLEVAMRETIEARERSMNILE
A1) MEFFI S M FNESMR I ZE P EFTREMAE .

WLIPIESASER

K& LR

XKETHAEEH O SERFLARE28E ItHRTEBXFEREAKE 28 S48
H1E: 0351-8686981 EfrfLtE
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