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SHANXI SECURITIES CO., LTD,

IESMFRE : QAWK RITHRE

7~ Rk BAHF A
2020 2021E 2022E 2023E

A 91,427.9 119,767. 136,877. 164,021
Ae 12,5959 21,7974 38,5418 58,562.8
SRk 23,380.6 37,410.1 38,162.8 39,576.9
BByl ER 1,8685 34575  3,860.3  3,632.0
A K2 1,155.8  1,3723  1,4709  1,8343
BHR 19,197.9 26,034.0 22,454.2  24,401.7
A F 33,229.2 29,696.1 32,387.3 36,014.1
EY Xk o 34,826.6 29,763.7 30,742.0 31,897.8
EEEd 3,419.8  2,911.2  3,1055  3,1455
B 25 10,840.9 13,2029 13,2545 13,150.6
I = 3,227.6 2,958.8 2,720.4 2,534.3
HHAERFH K~ 17,3383 10,690.8 11,661.7 13,067.4
Vo 126,254. 149531. 167,619. 195919.
Rk 62,049.1 66,720.6 64,819.4 70,983.9
BB 7,636.4  7,074.1 0.0 0.0
JLAE IR 24,8924 22,332.6 259248 29,786.3
A fik 29,520.3 37,3139 38,8946 41,197.6

E XA E 6,017.7  6,2408  6,390.3  6,503.6
KAAE 3 45316 46316 47316 48316
H AR R A 1,486.1  1,609.2  1,658.7  1,672.0
fi 4 &3t 68,066.8 72,961.4 71,209.7 77,487.4
DB A A 1,6253 21760  2,8358  3,586.3
A 8,4785  8559.9 8559.9  8559.9
FARNR 51294 51294 51294  5129.4
BB A 451540 60,7045 79,8845 101,156.
Ja AN S A 56,5625 74,393.8 93,5739 114,845
Sk fe ke AR B 126,254, 149,531. 167,619. 195919.
AEATA BAH G A
2t B 2020 2021E 2022E 2023E
BEEHALR 13,362.9 41.4 29,7774 26,7248
A iE 15,860.7 19,645.6 24,281.4 27,123.1

A 8 4K 1,9045  1,107.9  1,1556  1,197.8
W 4-9% A 222.0 384.7 -163.0 -419.1
FFH -904.8 -641.7 -643.1 -729.9
TEFEEHN -6,068.8 -22,873.  4,155.8 -363.8
g AR 2,349.3 2,418.0 990.7 -83.4
BEETHALR -11,249. 5,862.2 -382.3 -326.7
S & 0.0 0.0 0.0 0.0
KR H -434.4 508.6 -194.3 -40.0
A eR  -10,815. 5,353.6 -188.0 -286.7
HFEHALER -2,452.4  -3,731.1 -12,232. -5495.4
£ IS H -1,004.7 -562.3  -7,074.1 0.0
K 3,228.7 100.0 100.0 100.0
38 R I Ao 52.3 81.4 0.0 0.0
FAANARIE o -818.9 0.0 0.0 0.0
AR KRLHZ -3,909.8  -3,350.2 -5258.1  -5,595.4
AL HH R -339.0 2,1725 17,1629 20,902.7

LS BALH T
L2 IN 100054. 118064. 129870.  140260.
B b Bk 69719.9 81217.2 89084.7 96811.3
B At R Ao 407.5 583.3 602.4 638.3
HERA 5331.9 6292.8 6922.1 7475.9
EERA 2201.2  2597.4  2857.2 3085.7
W 4% A 4991.6 5891.4 6480.5 6999.0
F 7= RALB % 282.0 384.7 -163.0 -419.1
DAL T B 1072.1 546.7 729.0 782.6
FAA A -24.3 1867.3 330.9 -833.9
B A 436.3 0.0 0.0 0.0
R SN 904.8 641.7 643.1 729.9
F ok sh Z 18548.0 204183 25127.8 28015.5
FBAER 158.1 154.7 165.1 159.3
PR A3HL 174.7 376.6 351.7 301.0
AR 18531.4 20196.3 249412 27873.7
IR R 2670.7 0.0 0.0 0.0
V3% N 8 4 A 15860.7 20196.3 24941.2 27873.7
EBITDA 429.2 550.7 659.8 750.6
EPS (&) 15431.5 19645.6 24281.4 27123.1
EX 3 p

5B 2020 2021E 2022E 2023E
RKA

R PPN 32.23%  18.00%  10.00% 8.00%
& kA 34.65%  10.08%  23.07%  11.49%
)3 & F N 8] 4 AL 37.70%  27.31%  23.60%  11.70%
EARA

2.4 %(%) 30.32%  31.21%  31.40%  30.98%
;%ﬁll $(%) 4'49% 1R A20/4 1A RA0A 1R 7N0/A
ROE(%) 27.26%  26.38%  25.87%  23.54%
ROIC(%) 49.80%  82.48%  57.75%  75.45%
kR A

F 7= 5tk 5(%) 53.91%  48.79%  42.48%  39.55%
% % vk %(%) 34.96%  43.45%  21.53% 5.30%
A A 1.47 1.80 2.11 2.31
#EFH kR 1.16 1.40 1.77 1.97
EERS

ERFR R 0.92 0.86 0.82 0.77
J RO R A 4.37 4.16 3.64 3.84
J A R R A 5.38 5.00 5.38 5.04
HR#EE (L)

RO B (R ATHE ) 1.82 2.30 2.84 3.17
IR 2 E N (R R 1.57 0.00 3.51 3.15
TR (AT E) 6.67 8.77 11.03 13.53
VERT- R

P/E 19.2 15.2 12.3 11.0
P/B 5.2 4.0 3.2 2.6
EV/EBITDA 10.33 9.81 7.58 6.28
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SHANXI SECURITIES CO., LTD. EHARRE : 2RAWR/ IR E

SDHTIHAIE :

FARBFEIEFUMH SR FINEFRFE OB SR EMINES DD, KAKE, UERAYER
WASE, i, EYMEEARE. AREEWERBRMAANARAS . KATGE, FEFE, BFER
SEAREFHEFEEEL SN A ERRERZIEAERNME. KAKETFHRECSHSM. L
S IR R EENER B S e A FEFAF

IR AR -

— RELZHEN 6 NAAABRN (SEiTIIER) B EHAE SIS IR RIS Bk A B
Hep, A BRHIALUPR 300 I8 8AEE, FI=IRMIALL=IRAIE (STXHillEEiLFrm) sk=tRM TS (5t
R ILIRE)) AEE.
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BiF:  TIBEHAEERRI
it T SEGHIHRAEARFFE
B TS TEEHHRN

RIREH:

WAIESRNBRAB (AT EHR QB BFIEFRES OIS HER. FRERETRARAATENE
AFER, EARTREZFESHEREMTEE. N\HTEXNK, KEFEE. EEAEAT, A RE
PEE SR MREMNER AT RIHEM AR FEEN .. EETERT, AT EMARERRKREF
HEAAES I BBRR A EMSRE. RREAEMER BERIENRRA TS BB . EEE,
NRIAREESRREMBER BRIV —HBIREG. ARSEKENAEERRFTRIEL TR
ARG ARETRIN LT AR LITHNESSIREIRR, TR AT FIAX LN TR HIR FIRITH Y
SRS . TREYEERIARTEFETEZMARSENENF PR, AREMBEERNREITHR
BXF. RIREMRVARTFME. RFEMARESEFE—VINF]. REQRFXPERN, FRESHEMFAEH
PR F[UEMA XGFEEAERXRE N SEGREH R, BT REMEMA, SLUERREA
AIMARBIEAR S ER . B, QB REREFNEREERRERINF.

iR (RMIESFMRMERLTE) AEFLLAER, BIERARARZTEQRNESMARMEFABRBAR
ZRAERWAETERSNA; FIEEARASNAAREFENL BT SE L ATIESFMRREG. FIHEK
HRABENESMAMSHIR N IRL ZENNLE, BRRMBEIRIAABEXT SRS EE L RE.

iR (RMIESFMRMERLTE) AEFIIRRATIESARUSZEATN SR LTIESFHRIRESE
RGN, BRRAFBNESFMRIZEFPRAXRFZHFHEERLQ2REFHEIESARRE.

iE GEFMSGEENARETEARRENLAE) 1 GEFEENHRETEARREN S
@) REFLEMRABNESFARI SZEFAETRIEMWHE.
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