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T2 44847 2018A 2019A 2020E 2021E 2022E
Bk N (T 7 ) 2,518.27 2,278.79 2,761.56 3,255.02 4,042.63
¥ K E YoY % 24.77% -9.51% 21.19% 17.87% 24.20%
)2 B8] 2 AVIE (8 77 L) 108.38 -59.24 120.66 214.97 357.62
¥ K E YoY% 312.68% -154.66% 303.67% 78.17% 66.36%
25 %% 13.68% 14.46% 19.05% 20.66% 22.92%
%% 7 s & ROE% 5.24% -2.56% 4.57% 7.54% 11.39%
EPS(#:%) (L) 0.15 -0.08 0.16 0.29 0.48
W& F PIE(f) 90 -164 81 45 27
W4 PIB(12) 4.64 3.83 3.54 3.28 2.93
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K fithA $iE AL FIER $15H A
it 2018A 2019A 2020E 2021E 2022E LitEE 2018A 2019A 2020E 2021E 2022E
ik 1,676.38 1,973.18 1,972.25 2,131.53 2,544.00 LS IN 2,518.27 2,278.79 2,761.56 3,255.02 4,042.63
Nk o 305.55 399.79 457.69 469.01 703.87 Bk R A 2,173.77 1,949.19 2,235.37 2,582.61 3,115.97
Rk 23 42.02 165.43 33.14 39.06 48.51 B b H A B 27.70 20.92 25.68 30.27 37.60
JL TR AR 143.53 214.11 259.46 305.83 379.83 A& TE A 72.27 94.36 114.35 134.78 167.39
IR 90.49 36.34 41.67 48.14 58.09 %30 % 103.46 122.69 129.99 154.06 199.76
B 958.95 1,050.20 1,072.98 1,162.18 1,246.39 B 3 A 0.00 21.48 22.09 26.04 32.34
A 135.83 107.31 107.31 107.31 107.31 W7 %% A 44.92 72.93 78.63 68.31 65.72
FRHF~ 1,920.47 2,910.22 3,240.37 3,454.05 3,647.34 AR & A3t 51.36 -112.38 -41.42 -40.61 -44.82
K A BEARAE A 52.55 45.53 45,53 45.53 45.53 RAF AN E -7.80 -7.55 -7.55 -7.55 -7.55
ZRE (L) 1,486.30 1,937.36 2,112.42 2,264.73 2,384.24 A, 83.17 -167.04 -36.62 -25.77 -17.56
I H 142.70 382.47 367.79 353.00 338.56 & b A5 120.16 -64.98 152.71 266.24 443.57
g} 238.93 544.86 714.63 790.79 879.02 Bk & 6.44 -1.79 -3.29 -0.02 -0.69
X 3,596.84 4,883.40 5,212.63 5,585.58 6,191.34 FIHE & 126.60 -66.76 149.42 266.21 442.88
s i 1,231.37 1,986.63 2,087.17 2,207.22 2,392.25 BRAZAL -1.18 -4.38 7.47 13.31 22.14
45 9 561.00 920.74 920.74 920.74 920.74 A8 127.78 -62.38 141.95 252.90 420.73
JLAT 3 118.87 30.01 34.42 39.76 47.98 VB FRAR B -6.64 -3.14 21.29 37.94 63.11
JAF IR 303.62 585.63 671.62 775.94 936.19 V3 B B3] %A1 108.38 -59.24 120.66 214.97 357.62
A 247.89 450.24 460.40 470.78 487.34 EBITDA 314.61 166.41 513.08 652.02 855.87
FARE RAx 188.25 250.27 250.27 250.27 250.27 EPS (% 4)() 0.20 -0.09 0.16 0.29 0.48
KA 134.05 189.97 189.97 189.97 189.97
ph 54.20 60.30 60.30 60.30 60.30 A FEA B A
#fxAit 1,419.62 2,236.89 2,337.44 2,457.49 2,642.52 it EE 2018A 2019A 2020E 2021E 2022E
bR AR 82.38 108.56 129.85 167.79 230.90 BEEDNLA -1.42 10.45 139.58 88.91 320.37
JEY-E=INEI N § € 2,094.84 2,537.95 2,745.33 2,960.30 3,317.93 A F)H 153.38 -62.38 141.95 252.90 420.73
Rtk R AR 3,596.84 4,883.40 5,212.63 5,585.58 6,191.34 I VB A 142.79 156.02 283.24 315.53 345.95
W43 JF) 45.21 77.15 80.42 70.27 67.04
o BE A BRIRE 7.80 7.55 7.55 7.55 7.55
Lt 2018A 2019A 2020E 2021E 2022E TERELD -367.58 -269.79 -339.13 -522.03 -487.55
2k B 2,518.27 2,278.79 2,761.56 3,255.02 4,042.63 e 16.98 101.90 -34.45 -35.32 -33.35
Flt (%) 24.77% -9.51% 21.19% 17.87% 24.20% BFEDHRALR -227.64 -397.99 -269.92 -287.50 -291.48
)3 BB 3] %) 108.38 -59.24 120.66 214.97 357.62 FAR I -325.54 -395.07 -326.68 -361.61 -359.77
Bl (%) 312.68% -154.66% 303.67% 78.17% 66.36% K 1.73 0.11 -7.55 -7.55 -7.55
A (%) 13.68% 14.46% 19.05% 20.66% 22.92% A 96.17 -3.03 64.30 81.66 75.84
ROE% 5.24% -2.56% 4.57% 7.54% 11.39% EREDAER 81.91 287.07 188.68 210.21 206.37
EPS (#:)(7T) 0.15 -0.08 0.16 0.29 0.48 A 0.00 0.00 0.00 0.00 0.00
P/E 90 -164 81 45 27 PRI 373.07 383.80 391.99 420.65 379.96
P/B 4.64 3.83 3.54 3.28 2.93 A BB G 50.17 39.66 79.97 69.97 66.64
EV/EBITDA 24.75 59.36 21.46 16.89 12.87 DA R R -147.15 -92.13 57.90 11.32 234.86
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HASHERRA

R, # 4 FA HRAR

43k R 13671072405 yuang@cindasc.com

£ [ 13691304086 zhanghuac@cindasc.com

44k EE 18610350427 tanglei@cindasc.com

4k 4 18340820155 weichong@cindasc.com

S IHA 18121125183 wangliben@cindasc.com

R X E AR 13681810356 wenxianglin@cindasc.com

R kT 13052269623 zhangsiying@cindasc.com

R * 15800476582 wuguo@cindasc.com

S FIT AR 18516562656 sunsiya@cindasc.com

R Kix 13023188237 zhanggiongyu@cindasc.com

K RBRAZ 13636578577 yuanxiaoxin@cindasc.com

) ER- ] 13530830620 wangliuyang@cindasc.com

e IHE 17727821880 wangyufei@cindasc.com

K] wiEE 13822166842 yangshiming@cindasc.com

) -4 15986679987 chenchen3@cindasc.com
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