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1 PHRIARE, FHREET X

MR AR SCHE, 2T 2 SR R 30 T SEAT B NARAERSNT, 2019 4F 4 HAR SRR T &
#i%9 150.8 i &, [FILL-16.9%, FFLL-13.8%, AbTHieEsk 4 FRGEMRAL, ARG EIRFERES, 14
ST

2019 4F 4 Ay, ARNAEFHRES N 45.61 JIHHFI 45.68 Ji%F, FRELAI R B 20.46%F1 18.21%, [F]
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%) AR B8 50y 198.03 J3 AT 198.98 Ji 4, A EL/3 i N [ 19.61%7H1 16.80%, [7] bL I 7 74
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SHANXI SECURITIES CO., LTD. SRR : AR/ RS

2. BEMBLTE, AREEAR

Bran Dk, BREERERIRE, SRBEKE. BAkE, LERERT AR HERE
K, HAMN EEKE, RRIERSIR A RF L EK, RREAH. A Kx. DREHRZE. Mk
depy e ER RS T BRI A BilgEERIR. _BIRIKYERT Y S R LT FRIE A FR R, &
TEOLAT Tl -
®1: ARSRBEHER (AW, %)

F]F‘EI‘J ?ﬁ'i“% H%ﬁEH ?vl‘%éi

Nsbaiv. oty 15.29 -13.48% 57.55 -18.05% 14.32 -10.50% 61.11 -9.21%
3RiEH 11.57 -29.84% 54.05 -18.10% 1255 -26.68% 55.24 -16.61%
ERkRAE 4.70 -35.40% 20.08 -21.86% 5.66 -9.13% 20.66 -15.36%
FRERRE 11.71 -30.36% 58.09 -23.47% 10.57 -30.78% 53.47 -26.53%
ERXE 1.20 -0.54% 411 -9.53% 1.24 9.33% 4.18 -4.49%
ik 0.00 -100.00% 0.00 -98.16% 0.00 -80.00% 0.00 -97.65%
abatr3:2a) 0.55 -13.97% 2.00 -7.29% 0.62 -10.86% 2.12 -3.12%
eapgris:d ) 0.23 -22.97% 0.77 -26.55% 0.23 -25.71% 0.78 -26.27%
ERIEX 0.17 5.11% 0.85 11.89% 0.35 118.51% 0.98 27.82%
ERERARESR
0.20 = 0.53 - 0.14 = 0.43

ZFENREIRAT

ER&ERE 45.61 -24.69% 198.03 -19.61% 45.68 -19.73% 198.98 -16.80%

HiEskiR: ARANE, WEIESHRER

3. B TR F LB N

ANEERNFH AT RS, BARMAHE, W HE—EHLORTEITIIERESUE ., i, AR FERE S
I LNk, AEMEEREES, BENSEMRA R, A RS TR el .
EIIERE B, Tt/ 5] 2019-2021 4F EPS 435 A 3.18\3.42\3.53, % WA &) 2019 4£ 5 H 13 Hili# 25.52

JG, 2019-2021 4F PE 4351128 8.02/7.46/7.24, #4:4: “SEN” 1P,

*2: DREAEEVSHE (BAT

T

BN 902194.1 942792.8 991818.0 1036449.8
I [EIEE (%) 3.6% 4.5% 5.2% 4.5%
VAR B ATEFE 36009.2 37190.1 39942.6 41186.8
AR (%) 4.6% 3.3% 7.4% 3.1%

BRI (L) 3.08 3.18 3.42 3.53
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IESMFRE : QAWK RITHRE

P/E 8.28 8.02 7.46 7.24
P/B 1.27 1.14 1.07 1.03

#amskiF: wind, WWFEIESARFR

4 FFAE R

1) ATV KR 1 % 5
2) BEMATEAILT;
3) M EA L.
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7~ Rk BALHF A
i 2018 2019E 2020E 2021E
Ak 453,375.8 505,722.3 587,917.9 661,473.5
Ae 123,771.4 169,549.6 220,142.5 263,964.5
SRk 53,6985 50,1755 53,9357 57,737.4
BByl ER 13,568.7 10,9443 12,3089  13,494.1
AT K& 18,693.8  21,122.0 21,4271  18154.1
BHR 58,942.6  55,316.4  60,787.6  64,030.5
LR R 184,700.8 198,614.5 219,316.0 244,093.0
Ed Xk o 329,394.0 340,703.4 339,728.7 334,985.9
EEEd 70,930.4 67,0359 68,4889  68,818.4

B &K~ 69,187.3 64,8054 60,4236 56,0417

P XA v 14,008.3 13,0744 12,2028  11,389.3
H AR R 175,268.0 195,787.5 198,613.4 198,736.5
w2 &H 782,769.8 846,425.7 927,646.6 996,459.4
g R 414,323.1 421,694.7 455,744.8 479,523.3
BB 16,726.4  16,066.2  15,236.1 14,2447
JLAE IR 1252655 130,676.4 137,819.3 143,892.2
A Fik 272,331.2 274,952.0 302,689.3 321,386.5

E XA K 83,726.5  98,555.0 115,437.8 134,504.9
Kith 19,157.9 31,4218 43,6858  55,949.7
Fr 3R RS Ak 64,568.6 67,1332 71,7521  78,555.2

fi 4 &3t 498,049.6 520,249.7 571,182.7 614,028.2
DB A A 50,351.7  63,821.2  78,139.4  92,757.3
A 11,6835 11,6835 11,6835 11,6835
AN 55,3229  77,653.7 76,2458  69,740.8
jeER & 155,940.5 173,017.6 190,395.2 208,249.6

Ja BN A A 234,368.6 262,354.8 278,324.5 289,673.9
Rk fe R AR B 782,769.8 846,425.7 927,646.6 996,459.4
AEATA BAH T A
2t B 2018 2019E 2020E 2021E
BEEHALR 8,975.7 22,8138  31,359.1  26,885.8
A i 48,4047  37,190.1 39,9426  41,186.8

A 8 4K 11,483.7 5,315.7 5,253.5 5,195.4
W 4-9% A 1,863.1 137.3 113.1 95.3
FFH -33,125.9 -31,503.2 -31,813.6 -32,147.6
TEFEEHN -31,644.1  -2,696.5 3,591.2 -1,893.4
F A2 E IR 11,9942 14,3704 14,2724 14,4493
BEEHRAELR 9,8449 22,0923 29,887.9  36,568.4
FAXE 0.0 0.0 0.0 0.0
K -3,430.2 3,8045  -1,452.9 -329.5
A F AL R 13,275.0  18,197.8 31,3408  36,897.9
HERENAER -19,113.7  10,639.1  -11,948.8 -18,114.1
S 1,009.0 -660.2 -830.1 -991.5
K 12,263.9 12,2639 12,2639  12,263.9
38 R I Ao 0.0 0.0 0.0 0.0
FAANARIE o 4545 22,3307 -1,407.9 -6,505.0
HAF R IR -32,841.2  -23,295.3 -21,974.7 -22,881.6
A 2932 555452 49,2982  45340.1

LS BB H A
e 2018 2019E 2020E 2021E
L2 IN 902194.1 942792.8 991818.0 1036449.8
B b Bk 769985.8 805145.0 847012.6 885128.2
B A R Ao 7463.3 7919.5 8331.3 8706.2
HERA 63423.0 65995.5  69427.3 72551.5
EERA 21336.0 344119  36201.4 37830.4
W 4% A 195.4 137.3 113.1 95.3
F 7= RALB % 3490.5 1484.6 -177.0 -275.6
DAL T B -112.8 -583.7 131.2 107.1
FAR A A 33154.6  31524.1 318353 32171.3
B A 53673.8  58639.4  62876.0 64692.4
S BN IN 1125.1 1769.1 1769.1 1769.1
ER T & 455.1 809.0 809.0 809.0
FRAER 54343.8  59599.6  63836.2 65652.5
PR #HL 5939.2 8939.9 9575.4 9847.9
AR 48404.7 50659.6  54260.8 55804.7
I HM R 12395.5  13469.6  14318.2 14617.9
V3% N 8 4 A 36009.2  37190.1 39942.6 41186.8
EBITDA 804452  64092.4  68242.6 69983.0
EPS (&) 3.1 3.2 3.4 35
EX 3 p

2019E 2020E
RKA
R PPN 3.62% 4.50% 5.20% 4.50%
&b A) -0.81% 9.25% 7.22% 2.89%
)3 & TN 8] 4 AL 4.65% 3.28% 7.40% 3.12%
EARSH
2.4 Z(%) 14.65% 14.60% 14.60% 14.60%
) Z(%) 3.99% 3.94% 4.03% 3.97%
ROE(%) 17.00% 15.53% 15.22% 14.59%
ROIC(%) -286.63%  956.54% -969.88% -324.65%
kR A
F 7= 5tk 5(%) 63.63% 61.46% 61.57% 61.62%
% 3 % vk %(%) 98.71%  81.13% 63.87% 58.22%
R A 1.09 1.20 1.29 1.38
#EFH kR 0.95 1.07 1.16 1.25
EERS
BRFR R 1.20 1.16 1.12 1.08
PR B B 24.12 23.76 24.53 24.14
JAF R R B 7.32 7.37 7.39 7.36
HR#ER (L)
W (A e ) 3.08 3.18 3.42 3.53
R 28 ARG R 0.77 1.95 2.68 2.30
TR (A ) 20.06 22.46 23.82 24.79
VERT-RZE
P/E 8.28 8.02 7.46 7.24
P/B 1.27 1.14 1.07 1.03
EV/EBITDA 1.03 0.47 0.04 -0.23

7E: R 2019 £ 5 B 13 Hmia#iE

HIERIE: wind,
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fFnBul I 2R EERNE S A B S St N IEEFAF] .
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it T SEGAHIHRABERFFE
B TS TEEHHRN
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AREFPHEEXARAWERHAEEIHEMANREZEN . EEAEAT, KRR EMARER
AR EFEMASSI BAEAREAERNRE. NRSEAEHER. ELRENMXRBARTLZHAR
IREZSHWFIET. EFARNE, KRAATLAESARREMEERN,. ERRENA—HRE. KARSHHEX
B EETFATNER T RBFEERR G A IRE PRI EH AR M AITENES S L ERR, TATEE
HEMAXLEARIREIRFRITIMSMEIARS. TR EEEE A AR EFEA AR S Z WM
RFIERR, KAREMRSCENBITIRE XS . AIREMWMNAKXLATRE. AARXMNAREHRE—]
WF. REXABFBLEBEIIN, AREVEAIBAHBITCFUEMASRNGEERAAERAEN. SEMEHE
Hlmm, IEASEXGEMEMA, SUEMRIEAATMNMEMSXER. TN, ZK/\_Jﬁﬁ%’f‘iﬁﬁTﬁE
REEEFEAINF

WLIPIESASER

K& =

XKEFTHAFH O SERFLAE28E ItERHABXFERERAYE 28 S+iF
#i4s: 030002 EfribtE

Bi&E: 0351-8686981 HR4: 100032
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